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SADHAV

Dream It. Do It
Sadhav Shipping Ltd.

Ref: SSL/NSE/022/2026-2027 Date: 28/05/2026

To,

The General Manager,

Listing Department,

National Stock Exchange of India Limited,
Exchange Plaza, Bandra Kurla Complex,
Mumbai — 400051.

COMPANY CODE: SADHAV
SUBJECT: CLARIFICATION FOR QUERY RAISED ON FINANCIAL RESULTS
Dear Sir/Madam,

This has reference to your mail dated 25" May, 2026 wherein clarification was sought regarding an
announcement submitted to the National Stock Exchange dated 14® May, 2026 concerning the
standalone and consolidated audited financial results for half year and year ended 3 1% March, 2026.

I am writing to provide clarification on below mentioned query as under:

Query: Financial results submitted is not as per format prescribed by SEBI- Balancing figure note
missing,.

Clarification: We would like to clarify that the relevant notes to financial statements as per the
SEBI LODR requirements are hereby re - submitted by the Company.

A copy of standalone and consolidated financial results along with the relevant notes for the half
year and year ended 3 1% March, 2026 are attached herewith.

We trust that the provided clarifications adequately addressed the concerns raised in your mail dated
25%" May, 2026.

We assure to the National Stock Exchange; the Company remains committed to comply with
regulatory compliance and ensure good corporate governance.

Kindly find the same in order and acknowledge.
Encl: A/a
Yours faithfully,

For Sadhav Shipping Limited

KAMAL KANT B s crioonon
CHOUDHURY 5)8;?;3926.05.2812:18:12
Kamal Kant Choudhury
Chairman & Managing Director

DIN: 00249338

Corparate Office Registered Office

0 618, Laxmi Plaza, New Link Road, 0 521, Loha Bhavan, P.D' Mello Rd,
Andheri (W), Mumbai 400053 o shipping@sadhav.com Masjid (€), Mumbai 400009

® +91 22 4000 33 55 »www.sadhavshipping.com @ +91 29 9348 25 24

o +91 22 4000 33 66 CIN : L35100MHI996PLCTOI909  m +91 29 9348 95 26
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INDEPENDENT AUDMTOR'S REPORT on the Half yearly and Year to Date Standalone
Financial Results of the Company, pursuani to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Reguirenients), Regulations, 2015

To,
The Board of Directors of Sadhav Shipping Limited,

Report on the audit of the Standalone Financial Results

We have audited the Standalone Financial Results for the half vear ended 31" March, ,2026 (refer
"Other Matter" section below), which were subject to limited review by us, both included in the
accompanying "standalone financial results for the half vear and vear ended 31* March, 2026 of
Sadhav Shipping Limited (the "Company"”) (the "Statement"), being submitied by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("the Listing Regulations”) and measurement
principles laid down in Indian Accounting Standards IND-AS 34,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act. 2013. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Companies Act,
2013 and the Rules thereunder., and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on
the financial statements.

Kev Audit Matters

Key audit matters are those that. in our professional judgment, were of most significance in our
audit of financial statements of the current year. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Responsibilities of Management for the Financial Statements

The Statement which includes the Standalone Financial Results is the responsibility of the
Company's Board of Directors and has been approved by them for the issuance. The Standalone
Financial Results for the hal{ vear and year ended 31¥* March, 2026 has been compiled from the
related audited standalone financial statements. This responsibility includes the preparation and
presentation of the Standalone Financial Results for the half year and year ended 31 March, 2026
that give a true and fair view of the net profit and other comprehensive income and other financial
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information in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities: selection
and application of appropriate accounting policies: making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records. relevant to the preparation and presentation of the Standalone Financial
Results that give a true and fair view and is free from material misstatement, whether due to fraud
or Error.

In preparing the Standalone Financial Results, the Board of Directors is responsible for assessing
the Company's ability, to continue as a going concern. disclosing. as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
The Board of Directors of the Company is also responsible for overseeing the financial reporting
process of the Company.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion, Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit.

We also:

« Identify and assess the risks of material misstatement of the [inancial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud 1s
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the
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Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference 1o financial statements in place and
the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

«  Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditors'
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

«  Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures. and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Maieriality is the magnitude of misstatements in the financial statements that, individually or in
aggregate. makes it probable that the economic decisions of a reasonablv knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
faciors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) 1o evaluate the effect of any identified misstatements in the financial statements,

We communicate with those charged with govermance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or when, in extremely
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rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

I

aj

b)

c)

d)

€)

£)

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order 2020 (“the said Order™), issued by the
Central Government of India, in terms of sub-section (11) of Section 143 of the Act, we give in
the “Annexure A", a statement on the matters specified in the paragraphs 3 and 4 of the said Order.

As required by Section 143 (3) of the Act. we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion. proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss. and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act. read with Rule 7 of the Companies (Accounts) Rules, 2014,

On the basis of the written representations received from the directors as on 31 March, 2026,
taken on record by the Board of Directors, none of the directors is disqualified as on 31* March,
2026, from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to adequacy internal financial controls system over financial reporting of the
company and the operating effectiveness of such controls as on 31 March, 2026. refer our
separate report in “Annexure B”. Our report expresses unmodified opinion on the adequacy and
operating effectiveness of the company’s internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i. The company does not have any pending litigations which would impact its financial position.
ii. The Company did not have any long term contracts including derivative contracts for which
there were any material foreseeable losses: and
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iii.  There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund hy the Company.

iv. Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account for the financial year ended 3 1% March, 2026, which
has a feature of recording audit trail ( edit log ) facility and the same has been operated throughout
the year for all the relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instances of the audit trail features being tampered with.

For M/s, Suvarna & Katdare,
Chartered Aceountants,
Firm Registration No, 125080W

F
__f%_'"i‘}.""'_-‘—i'——_ﬁ

Ravindra Raju Suvarna
Partner
Mem. No. 032007

Date: 14/05/2026 Slctoltg
UDIN No: 2.6 03200F LEKIRUIEq 2.6

i
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Place . Mumbal
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ANNEXURE A TO THE AUDITORS' REPORT

(Annexure referred to in paragraph 1 under the heading of “report on other Legal and
Regulatory Requirements™ of our report of even date to the members of Sadhav Shipping
Limited on the accounts for the half year and year ended 31* March, 2026)

In respect of the Company’s Property. Plant and Equipment and Intangible Assets:
a. (A)The Company has maintained proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of Intangible
Assets,

b. The Property. Plant and Equipment are physically verified by the Management according to
a phased program designed to cover all the items over a period of three yvears which. in our
opinion, is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the program, a portion of the Property. Plant and Equipment has been physically
verified by the Management during the year and no material discrepancies have been noticed
on such verification.

¢. The title deeds of all the immovable properties (other than properties where the Company is
the lessee and the lease agreements are duly executed in favor of the lessee) as disclosed in
the financial statements, are held in the name of the Company.

d. The Company has not revalued its Property, Plant and Equipment or intangible assets or
both during the year. Consequently, the question of our commenting on whether the
revaluation is based on the valuation by a Registered Valuer, or specifying the amount of
change, if the change is 10% or more in the aggregate of the net carrying value of each class
of Property. Plant and Equipment or intangible assets does not arise.

m

Based on the information and explanations furnished to us, no proceedings have been
initiated on the Company for holding benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder, and therefore the question
of our commenting on whether the Company has appropriately disclosed the details in its
financial statements does not arise,

. a. Physical verification of inventory has been conducted at reasonable intervals by the

management.

In our opinion, the coverage and procedure of such verification by the management is
appropriate.

b. During the year, the Company has been sanctioned working capital limits in excess of Rs.
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9.28 crores. in aggregate, from banks and financial institutions on the basis of security of current
assets, The Company has filed quarterly returns or statements with such banks and financial
institutions, which are in agreement with the audited books of account.

The Company stands as a guarantor of Rs. 16,17 Crores to M/S Sadhav Offshore Engineering
Private Limited where in the directors of the company are also directors of the above company

. The Company has not granted any loans or made any investments or provided any guarantees

or security to the parties covered under Sections 185 and 186.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the directives issued by the Reserve Bank of India and the provisions of Sections
73. 74. 75 and 76 or any other relevant provisions of the Act and the Rules framed thereunder
to the extent notified. with regard to the deposits or amounts which are deemed 1o be deposits
accepted from the public. According to the information and explanations given to us, no order
has been passed by the Company Law Board or National Company Law Tribunal or Reserve
Bank of India or any Court or any other Tribunal on the Company in respect of the aforesaid
deposits, and therefore, the question of our commenting on whether the same has been complied
with or not does not arise.

Pursuant to the rules made by the Central Government of India. the Company is not required to
maintain cost records as specified under Section 148(1) of the Act in respect of its products. We
have not reviewed the same as it is not applicable to the Company.

In respect of Company’s Statutory Dues:

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is regular in depositing the undisputed statutory
dues, including provident fund, employees’ state insurance. income tax. sales tax, service tax,
duty of customs, duty of excise. value added tax. cess, goods and services tax and other
material statutory dues, as applicable, with the appropriate authorities.

According to the information and explanations given to us and the records of the Company
examined by us. there are no statutory dues referred to in sub-clause (a) which have not been
deposited on account of any dispute.

According to the information and explanations given to us and the records of the Company
examined by us, there is no income surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act. 1961, that has not been recorded in the books of
account.
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a. According to the records of the Company examined by us and the information and explanation
given to us. the Company has not defaulted during the year in repayment of loans or other
borrowings or in the payment of interest to any lender as at the balance sheet date.

b. According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared Willful Defaulter by any bank or
financial institution or government or any government authority.

¢. In our opinion, and according to the information and explanations given to us, the term loans
have heen applied for the purposes for which they were obtained.

d. According to the information and explanations given to us, and the procedures performed by
us. and on an overall examination of the financial statements of the Company. we report that no
funds raised on short-term basis have been used for long-term purposes by the Company.

e. According to the information and explanations given to us and on an overall examination of
the financial statements of the Company, we report that the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiaries, associates
or joint ventures.

f. According to the information and explanations given to us and procedures performed by us,
we report that the Company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate companics.

The Company has raised money by way of preferential issue of equity shares and
convertible warrants pursuant to applicable rules and regulations as per Companies Act,
2013, SEBI ICDR Regulations and SEBI LODR Regulations, 2015 during the year.

Further, the original amount allocated towards general corporate purposes has been reduced
by the company from Rs. 3 crore to Rs. 1 crore in line with the funds received from new

shareholders.

Further, the company has utilized the amount during the year under review as under:

Particulars Original Modified Amount

Allocation Amount Utilized
(in Lakhs) | (in Lakhs) (in Lakhs)

Repayment of Loans 700 700 543.37

Capital Investment (For Purchase of 1,200 | .-E[Iﬂ 236.74
wvessel/Upgradation of existing vessels)
Working Capital Requirement 400 400 400

General Corporate Purposes | 300 100 100
Total 2,600 2,400 - 1,280.11
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a. During the course of our examination of the books and records of the Company. carried out
in accordance with the generally accepted auditing practices in India. and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company. noticed or reported during the year, nor have we
been informed of any such case by the Management,

b. During the course of our examination of the books and records of the Company. carried out
in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, a report under Section 143(12) of the Act. in Form
ADT-4, was not required to be filed. Accordingly. the reporting under clause 3(xi)(b) of the
Order is not applicable to the Company.

c¢. During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, and as represented to us by the management, no
whistle-blower complaints have been received during the year by the Company. Accordingly.
the reporting under clause 3(xi)(c) of the Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it,
the reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the financial statements under note no 26 as required under Accounting
Standard 18 “Related Party Disclosures™ specified under Section 133 of the Act.

a. The Company has an internal audit system commensurate with the size and nature of its
business.

b. The internal audit reports of the Company issued till the date of the audit report. for the period
under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly. the reporting under clause 3(xv) of the Order is not
applicable to the Company.
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xvi.  a. The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Aect. 1934, Accordingly, the reporting under clause 3(xvi)(a) of the Order is not
applicable to the Company.

b. The Company has not conducted non-banking financial finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

¢. The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not
applicable to the Company.

d. Based on the information and explanations provided by the management of the Company. the
Group does not have any CICs, which are part of the Group. We have not. however, separately
evaluated whether the information provided by the management is accurate and complete.
Accordingly. the reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.

xvii. The Company has not incurred any cash losses in the financial year and has not incurred any
cash losses in the immediately preceding financial vear.

xviii. There has been no resignation of the statutory auditors during the Company.

xix. According to the information and explanations given to us and on the basis of the financial ratios
to the financial statements, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is
not capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date.

We. however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report and we

neither give any guarantee nor any assurance that all liabilities falling due within a period of one
vear from the balance sheet date will get discharged by the Company as and when they fall due.

P
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xx. In our opinion and according to information and explanation given to us. corporate social
responsibility as per section 135(5) of Companies Act, 2013 is applicable. Accordingly, the
reporting under clause 3(xx)(a) and (b) of the Order is applicable to the Company,

xxi. Clause xxi of the CARQO 2020 is applicable in the report on the standalone financials ot the
Company but there is no adverse remark/ qualification on reporting.

For M/s. Suvarna & Katdare,
Chartered Accountants,
Firm Registration No. 125080W

fy

e
e e __._.—"'
_B__i'.-r"'._ e
Ravindra Raju Suvarna
Partner

Mem. No. 032007

Place: Mumbai
Date: 14/05/2026

UDIN No: 28023 200F LEKL XW £926

Place ! Mumbos
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ANNEXURE B TO THE AUDITORS' REPORT

The Annexure referred to in Independent Auditors” Report 1o the members of the Sadhav
Shipping Limited the standalone financial statements for the financial year ended 3 1% March,
2026.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Seetion
143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of the Sadhav Shipping
Limited (“the Company™} as on 31" March, 2026 in conjunction with our audit of the
standalone financial statements of the Company for the vear ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAl). These responsibilities include the design.
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information. as required under the Companies Act, 2013,

Auditors’ Responsibility

Ouwr responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note™) and the Standards on Auditing, issued by ICAT and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all
material respects.
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Our audit involves performing procedures to obtain audit evidence about the adeguacy of the
internal financial controls svstem over financial reporting and their operating effectiveness.,
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufTicient and appropriate to provide a
basis for our audit opinion on the Company’s intemal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles.

A company's internal financial control over financial reporting includes those policies and
procedures that:

(1) pertain to the maintenance of records that. in reasonable detail. accurately and fairly reflect
the transactions and dispositions of the assets of the company:

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepied accounting
principles. and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company: and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting.
including the possibility of collusion or improper management override of controls, material
misstatements due 1o error or fraud may oceur and not be detected. Also. projections ol any
evaluation of the internal financial controls over financial reporting to future periods are
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subject 10 the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as on 31% March, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For M/s. Suvarna & Katdare,
Chartered Accountants,
Firm Registration No. 125080W

J o '.:——"__'-_;;:j:)
putecles ==
Ravindra Raju Suvarna

P_a rtner
Mem. No. 032007

Place: Mumbai
Date: 14/05/2026

UDINNo: 2603200+ LE KIXwW6q926

Place . Mumbai
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Standalone Audited Financial Results Tor the half vear and year ended 31st March, 2026

Rs. (In Lakhs)

Half Year Half Year Half ¥ear Quarter Quarter o : i
Ended Ended Ended Ended Badei |7t Lear B
: October
Particulars October | April 2025 | (yccober 2024 | January 2026] 2028 | Aprit2025 | April 2024
2025 1]
o September o o io to to
. March 2025 March 2026 | December | March 2026 | March 2025
March 2026 2025 225
Whether the results are . . . i In- . '
audited { unaudited Audited Audited Audited Audited felaniy Audited Audited
Revenue from Operations 6,256.41 3.498.97 5.92%.02 343378 282263 9,755.38 9,686.46
Other Income FL35 31.58 31.87 33.491 17.64 10313 57.68
Total Income 6,327.96 3.530.55 5,959.89 348769 2.840.27 9,858.51 9,744.14
Expenses:
Cost of Materals Consumed 3,250.87 1,320.14 282538 1.719.93 1,530.94 4,571.01 4,483.03
Purchase of Stock-in Trade - - - -
Changes in inventories af
finished goods, work-in-progress
and Stock-in-Trade - - - -
Emplovees benefits expense 834.60 620.63 748,69 403.14 431.55| 145532 1497.55
Finance Costs 389.74 287.18 459.69 190.15 199,59 676,92 G41.07
Depreciation and amortisation
Expense 421.38 417.29 406.61 19906 222.29 838.67 74746
(nher Expenses 913.60 EEER. 44334 623,91 Z91.69 1.24%. 46 410,07
Total Expenses 5.812.29 2.979.11 4,885.91 3,136.23 2.676.06 8.791.40 8,002.25
Profit before exception items
and tax 515.606 551.45 1.073.96 35145 164.21 L067.11 1,741.88
Expectional items - - - -
Profit before tax S15.66 551.45 1.U73.96 351.45 164.21 1067.11 1741.88
Tax Expenses
Current Tax - - " a .
Deferred Tax {339.58) 134.22 353.64 36.41 (575.99) (405.36) 566.48
Net Profit for the period 1,055.24 417.23 720,33 31504 740.20 1472.47 1175.40
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Rs. (In | akhs)

Half Year Half Year Half Year Quarter Quaricr . :
Ended Ended Ended Ended Ended | V€7 Ended [ Year Ended
{hetaber
E " o i 5 o
Particulars ";l:::‘"' "'”1':}2"1 October 2024 | January 2026 2025 | April 2025 | April 2024
p = R to o 0 to to
- SR March 2025 | March 2026 | December | March 2026 March 2025
March 2024 2025
2025
Whether the results are , . . i In- , .
skt ! wnaiibicd Audited Audited Audited Audited kvidisia Audited Audited
{dther Comprehensive T
Income (after iax) . 4 E 4 ) - L
Total Comprehensive Income 1,055.24 417.23 720,23 315.04 T40.20 1472.47 1175.40
Earnings per Share
(Face value: Rs. 10/ per share)
(a) Basic 6,22 2.1 5.02 1.07 5.15 9213 5.19
b} Diluted 6.22 2.91 502 1.07 515 9.13 8.19
For Swvarna  &Katdare ,  Chartered For and on behalf of the Board of Directors
Accountants

FRN : 125080W

Ravindra Raju Suvarna
Fartner
M. No.: 032007

Place : Mumbai

¥ate : 14th May, 2026
UDIN: 2603200F LEK]I XWEq24

Sadhay &

=

& .l:-'{_{;ae-
¥edant Choudhury

,;:‘f’f Whole Time Director & CEOQ

DIN: 07694884

Place : Mumbai

.-.3:"'_}-

Date : 14th May, 2026
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SADHAV SHIPPING LIMITED

CIN No, LASTOOMHI996PLCT101909
Reg. Office Address: 521, 5th Floor, Loha Bhavan, P'D Mello Road, Masjid East, Mumbai - 400009,
Corporate Office Address: 618, 6th Floor, Laxmi Plaza, New Link Road, Andheri (West), Mumbai -400053,

Email Id: esisadhav.com, accountsiasadhav.com, Website: www. sadhavshipping.com

Standalone Audited Statement of Assets & Liablities as at 31st March. 2026

Re. (In Lalkhs)

Year Ended Year Ended
Pavtbeiibins April 2025 April 2024
io to
March 2026 March 2025
Audited Audited
ASSETS
Nom - current assets
Property, Plant & Equipment 14,471.44 20,248.52
Capital Work-in-progress 692.92 306.09
Investment Property - -
Other Intangible Assets - 0.01
Financial Assets - -
(i) Invesiments - z
(1) Loans - -
(iii) Derivative assets - -
{iv) Other financial asseis - -
Deferred Tax Assel (net) = =
Other non-current Assets 42.00 42.00
Total non current assets 15,206.35 20,596.62
Current assels
Inventories - -
Financial Assets
(i) Investments in Joint Ventures/ Asscoiates 0.26 .
(i1) Trade Reccivables 2.263.50 1,365.05
(iii) Cach & cach aquivalente 2,003 .59 D74 .63
{iv) Loans = -
(v) Other financial assets - -
Other current assets 1,704.20 2,264.55
. Total current assets 5,071.58 4,604.23
TOTAL ASSETS 21,177.90 25,200.85
EQUITY AND LIABILITIES
Equity
Equity share capital 1,613.30 1.435.26
Other equity 8519.58 8.511.69
Total Equity 10,132.88 9,946.95
Liabilities

i. Non current liabilities

{a) Financial Liabilities




Rs. {In Lakhs)

Year Ended Year Ended
Particulars April 2025 April 2024
to 1o
March 2026 March 2025
Audited Audited
(1) Borrowings 7,268.05 10.115.46
(i) Trade payables - -
(i11) Other financial liabilities - .
(b} Deftered tax liability (Net) 831.06 1,236.43
(¢) Other non-current liahilities - -
(d) Long term provisions 118.41 113.90
Total non current liabilities 8,217.53 11,465.79
ii. Current liabilities
(a) Financial liabilities
(i) Short-term borrowings R48.15 014.96
(i) Trade pavables
- Tatal O/s dues to micro & small enterprises 55.54 129.18
= Total O/s dues 1o creditors other than micro &
small enterprises 1.300.05 1.633.29
(iii) Other financial liabilities 2 .
(b} Other current liabilities 584.83 1.070.94
(c) Short term provisions 38.92 39.74
(d) Current tax liabilities (net) E .
Total current liabilitics 2.827.49 3,788.11
TOTAL LIABILITIES 11,045.02 15,253.90
TOTAL EQUITY & LIABILITIES 21,177.90 25,2010.85

For ‘.'-uw.rna &Katdare , l.“‘hnrtered Accountants

Ravindra Raju Sm’arna o
Partner #

'r}’
M. No.: 032007

Place : Mumbai
Date : 14th May, 2026
UDIN : 2605200 LEKI KXW 6926

:j-'b.’)eﬁanl Choudhury

For and on belmlr ur the Board of Directors

\'\- i
“'e»

\fai:x
Whaole Time Director & CEO
DIN: 07694884

Place : Mumbai
Date : 14th May, 2026




SADHAYV SHIPPING LIMITED

CIN No. L3SI00MHI1996PLC101909

Reg. Office Address: 521, Sth Floor, Loha Bhavan, P'D Mello Road, Masjid East, Mumbai - 400009,
Corporate Office Address: 618, 6th Floor, Laxmi Plaza, New Link Road, Andheri (West), Mumbai - 400053,
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Standalone Audited Cash Flow Statement for the financial vear ended 31st March, 2026

Rs. (In Lakhs)

Year Ended Year Ended
Farticuling April 2025 April 2024
1] tn
March 2026 March 2025
Audited Audirted
Cash Flows from Operating Activities
Profit Before Taxation 1.067.11 1.741.8%
Adjustments for:
Depreciation 838.67 74746
Interest Paid 676.92 641.07
Operating Profit before Working Capital Changes 2,852.69 3,130.41
Working Capital Changes:
{Increase) / Decrease in Trade Receivables (898.45) (254.63)
(Increase) / Decrease in Inventories - -
(Increase) / Decrease in Other Current Assets 560.35 184.75
(Increase) / Decrease in Other Non - Current Assets - 1,198.44
Increase / (Decrease) in Trade Payables {406.88) 013.72
(Increase) / Decrease in Investments (0.26) -
Increase / (Decrease) in Non-Current Liabilities 4.52 12.06
Increase / (Decrease) in Short-term Provisions (0.82) 8.91
Increase / (Decrease) in Other Current Liabilities (552.92) 611.32
Cash Generated from Operations 1,288.23 5,504.99
Income |axes Paid - -
MAT Entitlement Reversal / Prior Period Taxes - 29.66
Net Cash from Operating Activities 1,288.23 5,475.33
Cash Flows from Investing Activities
Purchase of property, plant and equipment / CWIP) (3.092.39) (8,859.80)
Proceeds from Sale of Equipment 4,229.11 23.74
Investment [ncome -
Net cash used in investing activities 1,136.72 (8,836.06)
Cash Flows from Financing Activities
Proceeds from lssue of Equity Share Capital & Warrants 2,175.90 -
823.06 5.792.07




Rs. (In Lakhs)

Year Ended Year Ended
Particulars April 2025 April 2024
to ta
March 2026 March 2025
Audited Audited

Payment of long-term borrowings (3,718.04) (1.513.31)
[nterest paid (676.92) (641.07)
Net cash used in Financing Activities (1.395.99) 3,637.69
Net Increase / (Decrease) in Cash and Cash equivalents 1,028.96 276.96
Cash and Cash equivalents at beginning of the period 974.63 697.67
Cash and Cash equivalents at end of the period 2,003.59 974.63

For Suvarna &Katdare , Chartered Accountants
FRN : 125080W

Ravindra Raju Suvarna

Pariner
M. No.: 032007

Place : Mumbai

Date : 14th May, 2026
UDIN : 26037200%F LEK]I ¥ 6926

For and on behalf of the Board of Directors
Sadhav, Shipping Limited

Vedant Choudhury
/" Whole Time Director & CEO
DIN: 07694884

Place : Mumbai
Date : 14th May, 2026



SADHAYV SHIPPING LIMITED

CIN No. LAST00MH1996PLC1LO1909
Reg, Office Address: 521, 5th Floor, Loha Bhavan, P'D Mello Road. Masjid East, Mumbai - 400009,
Corporate Office Address: 618, 6th Floor, Laxmi Plaza, New Link Road, Andheri (West),
Mumbai - 400053,
Email 1d: csi@sadhav.com, accounts@sadhay.com, Website: www. sadhavshipping.com

Notes to Standalone Finaneial Results:

The Audited Standalone Financial Results for half vear and year ended 317 March 2026, have
been reviewed by the Audit Committee and thereafter approved by the Board of Directors at the
meeting held on 14" May, 2026.

The statutory auditor of the Company has carried out the statutory audit of these standalone
financial results and have expressed an unmodified opinion on the same.

Further, these standalone audited financial results have been prepared in accordance with the
recognition and measurement principles laid down in the relevant accounting standard prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules thereunder and the terms
of the Regulation 33 of SEBI (Listing and Disclosure Requirements) Regulations, 2015 as
amended from time to time.

All business activities of the company revolve around one business segment ie. Shipping.
Therefore, disclosure requirements under AS-17 (Segment Reporting) is not applicable,

The Audited Standalone Financial Results for half vear and vear ended 31% March. 2026 is
available on website of the Stock Exchange i.e. www.nseindia.com. and on the website of the
Company website i.e. www.sadhavshipping.com.

No investor complaints were recorded or received during the period under review.

The Company does not have any subsidiaries or any joint venture companies as on 31 March,
2026.

Further, the company has one associate company named *United Sadhav Integrated Maritime
Private Limited™ and therefore consolidation of financial statements is applicable for the period
under review and the same is being filed with NSE along with the standalone audited financial
results.

The Company has raised funds from preferential issue of equity shares and convertible warrants
during the financial year ended 31 March. 2026. A statement showing utilization of issue proceeds
is enclosed herewith along with financial results.

Previous year figures have been re-grouped or re- classified whenever considered necessary to
make it comparable.




SAVHAYV SHIPPING LIMITED

CIN No. LISTOOMHI1996PLC 101909
Reg. Office Address: 521, Sth Floor, Loha Bhavan, P'D) Mello Road, Masjid East, Mumbai - 400009,
Corporate Office Address: 618, 6th Floor, Laxmi Plaza, New Link Road, Andheri (West),
Mumbai - 400053,

Email 1d: es@sadhav.com, accountsi@sadhav.com, Website: www, sadhavshipping.com

9. The figures for the half-year ended 31" March, 2026 and 31* March 2025 are balancing figures
between audited figures in respect of the full financial year ended March 2026 and March 2025, the
audited year-to- date figures up to the half year period ended 30" September, 2025 and 31% March.
20235,

For Suvarna & Katdare, Chartered For and on behalf of the Board of Directors
(;hﬂrl[‘: red Accountants : ey
FRN: 125080W

Ravindra Raju Suvarna

Partner

M. No.: 032007 DIN: 07694884
Place : Mumbai Place : Mumbai
Date : 14™ May, 2026 Date : 14" May,2026

UDIN: 260322003 LEKIYW 6926
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INDEPENDENT AUDITOR'S REPORT on the half yearly and Year to Date Consolidated
Financial Results of the Company, pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements), Regulations, 2015

To,
The Board of Directors of Sadhav Shipping Limited,

Report on the audit of the Consolidated Financial Results

We have audited the Consolidated Financial Results for the half vear and year ended 31% March.
2026 (refer "Other Matter” section below), which were subject to limited review by us. both included
in the accompanying "consolidated financial results for the half year and year ended 31* March, 2026
of Sadhav Shipping Limited ( herein afier referred as the " Holding Company") and its associate
company( herein after referred as the Group™) being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("the Listing Regulations”) and measurement principles laid down in
Indian Accounting Standards IND-AS 34,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act. 2013. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit apinion on
the financial statements,

Key Audit Matters

Key audit matiers are those that. in our professional judgment, were of most significance in our
audit of financial statements of the current year. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Responsibilities of Management for the Financial Statements

The Statement which includes the Consolidated Financial Results is the responsibility of the
Company's Board of Directors and has been approved by them for the issuance. The Consolidated
Financial Results the half year and year ended 31st March, 2026. has been compiled from the
related audited consolidated financial statements. This responsibility includes the preparation and
presentation of the Consolidated Financial Results for the half year and vear ended31st March,
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2026 that give a true and fair view of the net profit and other comprehensive income and other
financial information in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent: and the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records. relevant to the preparation and presentation of the Consolidated Financial
Results that give a true and fair view and is free from material misstatement, whether due to fraud
Or error.

In preparing the Consolidated Financial Results, the Board of Directors is responsible for assessing
the Company's ability, to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
The Board of Directors of the Company is also responsible for overseeing the financial reporting
process of the Company.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can aris¢ from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expecied to influence the
economic decisions of users taken on the basis of these financial statements,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit.

We also:

« Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

+  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the company has
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adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

»  Ewvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditors'
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work: and
(ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the

public interest benefits of such communication (_\
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b)

c)

d)

e

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order 2020 (“the said Order™), issued by the
Central Government of India, in terms of sub-section (11) of Section 143 of the Act. we give in
the “Annexure A", a statement on the matters specified in the paragraphs 3 and 4 of the said Order.

As required by Section 143 (3) of the Act. we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

The Balance Sheet. the Statement of Profit and Loss, and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

In our opinion. the aforesaid linancial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the directors as on31st March, 2026,
taken on record by the Board of Directors, none of the directors is disqualified as on31st March,
2026, from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to adequacy internal financial controls system over financial reporting of the
company and the operating effectiveness of such controls as on31st March. 2026, refer our
separate report in “Annexure B”. Our report expresses unmodified opinion on the adequacy and
operating effectiveness of the company’s internal financial controls over financial reporting.
With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i.  The company does not have any pending litigations which would impact its financial position.

ii. The Company did not have any long term contracts including derivative contracts for which
there were any material foreseeable losses: and

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.
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iv. Based on our examination which included test checks. the Company has used accounting
software for maintaining its books of account for the financial year ended31st March, 2026, which
has a feature of recording audit trail { edit log ) facility and the same has been operated throughout
the year for all the relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instances of the audit trail features being tampered with.

For M/s. Suvarna & Katdare,
Chartered Accountants,
Firm Registration No. 125080W

o et ——

Ravindra Raju Suvarna
Partner

Mem. No.032007

Date: 14/05/2026

UDINNo: 2 6032 00FVEXHBXAR I

Ploce Mum bar’
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ANNEXURE A TO THE AUDITORS' REPORT

(Annexure referred to in paragraph 1 under the heading of “report on other Legal and
Regulatory Requirements™ of our report of even date to the members of Sadhav Shipping
Limited on the accounts for the half vear and year ended 31* March, 2026)

i

i.

]

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(A)The Company has maintained proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of Intangible
Assets.

The Property, Plant and Equipment are physically verified by the Management according to
a phased program designed to cover all the items over a period of three years which, in our
apinion, is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the program. a portion of the Property. Plant and Equipment has been physically
verified by the Management during the year and no material discrepancies have been noticed
on such verification.

The title deeds of all the immovable properties (other than properties where the Company is
the lessee and the lease agreements are duly executed in favor of the lessee) as disclosed in
the financial statements, are held in the name of the Company.

The Company has not revalued its Property, Plant and Equipment or intangible assets or
both during the year. Consequently, the question of our commenting on whether the
revaluation is based on the valuation by a Registered Valuer, or specifying the amount of
change. if the change is 10% or more in the aggregate of the net carrying value of each class
of Property, Plant and Equipment or intangible assets does not arise.

Based on the information and explanations furnished to us, no proceedings have been
initiated on the Company for holding benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder, and therefore the question
of our commenting on whether the Company has appropriately disclosed the details in its
financial statements does not arise.

. a. Physical verification of inventory has been conducted at reasonable intervals by the

management.
In our opinion, the coverage and procedure of such verification by the management is
appropriate.

b. During the year, the Company has been sanctioned working capital limits in excess of Rs.
9.28 crores, in aggregate. from banks and financial institutions on the basis of security of current
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1.

Vi,

vil.

viil.

assets. The Company has filed quarterly returns or statements with such banks and financial
institutions, which are in agreement with the audited books of account.

The Company stands as a guarantor of Rs.16.17 Crores to M/S Sadhav Offshore Engineering
Private Limited where in the directors of the company are also directors of the above company.

. The Company has not granted any loans or made any investments or provided any guaranices

or security to the parties covered under Sections 185 and 186.

In our opinion, and according to the information and explanations given to us. the Company has
complied with the directives issued by the Reserve Bank of India and the provisions of Sections
73, 74, 75 and 76 or any other relevant provisions of the Act and the Rules framed thercunder
to the extent notified. with regard to the deposits or amounts which are deemed to be deposits
accepted from the public. According to the information and explanations given to us, no order
has been passed by the Company Law Board or National Company Law Tribunal or Reserve
Bank of India or any Court or any other Tribunal on the Company in respect of the aforesaid
deposits, and therefore, the question of our commenting on whether the same has been complied
with or not does not arise.

Pursuant to the rules made by the Central Government of India. the Company is not required 1o
maintain cost records as specified under Section 148(1) of the Act in respect of its products. We
have not reviewed the same as it is not applicable to the Company.

In respect of Company’s Statutory Dues:

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is regular in depositing the undisputed statutory
dues, including provident fund, employees’ state insurance, income tax, sales tax, service tax,
duty of customs, duty of excise, value added tax. cess, goods and services tax and other
material statutory dues, as applicable. with the appropriate authorities.

According to the information and explanations given to us and the records of the Company
examined by us, there are no statutory dues referred to in sub-clause (a) which have not been
deposited on account of any dispute,

According 1o the information and explanations given to us and the records of the Company
examined by us, there is no income surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
daccount,

a. According to the records of the Company examined by us and the information and explanation
given 1o us. the Company has not defaulied during the vear in repayment of loans or other
borrowings or in the payment of interest to any lender as at the balance sheet date,
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INDIA

b. According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared Willful Defaulter by any bank or
financial institution or government or any government authority.

¢. In our opinion, and according to the information and explanations given to us, the term loans
have been applied for the purposes for which they were obtained.

d. According to the information and explanations given to us, and the procedures performed by
us. and on an overall examination of the financial statements of the Company, we report that no
funds raised on short-term basis have been used for long-term purposes by the Company.

e. According to the information and explanations given to us and on an overall examination of
the financial statements of the Company, we report that the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiaries, associates
or joint ventures.

f. According to the information and explanations given to us and procedures performed by us.
we report that the Company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate l:umpanies,

x.  The Company has raised money by way of preferential issue of equity shares and convertible
warrants pursuant to applicable rules and regulations as per Companies Act, 2013 , SEBI
ICDR Regulations and SEBI LODR Regulations, 2015 during the vear.

Further, the original amount allocated towards general corporate purposes has been reduced
by the company from Rs. 3 c¢rore to Rs. 1 crore in ling with the funds received from new

sharcholders.

Further, the company has utilized the amount during the year under review as under:

Particulars Original Modified Amount
Allocation Amount Utilized
(in Lakhs) (in Lakhs) (in
Lakhs)
Repayment of Loans 700 700 543.37
Capital Investment (For Purchase of 1,200 1.200 236.74
vessel/Upgradation of existing vessels) o
Working Capital Requirement 400 400 400
. General Corporate Purposes 300 100 100
otal 2,600 2,400 1,280.11
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X1,

xil.

Xiil.

XIv.

xV.

a. During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India. and according to
the information and explanations given to us, we have neither come across any instance of
material fraud by the Company or on the Company, noticed or reported during the yvear, nor
have we been informed of any such case by the Management.

b. During the course of our examination of the books and records of the Company. carried out
in accordance with the generally accepled auditing practices in India, and according to the
information and explanations given to us, a report under Section 143(12) of the Act, in Form
ADT-4. was not required to be filed. Accordingly. the reporting under clause 3(xi}(b) of the
Order is not applicable to the Company.

c. During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, and as represented to us by the management. no
whistle-blower complaints have been received during the year by the Company. Accordingly.
the reporting under clause 3(xi)(¢) of the Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
the reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the financial statements under note no 26 as required under Accounting
Standard 18 “Related Party Disclosures™ specified under Section 133 of the Act.

a. The Company has an internal audit system commensurate with the size and nature of its
business.

b. The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the reporting under clause 3(xv) of the Order is nol
applicable to the Company.
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xvi. & The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934, Accordingly, the reporting under clause 3(xvi)(a) of the Order is not
applicable to the Company.

b. The Company has not conducted non-banking financial finance activities during the year.
Accordingly. the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.,

¢. The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not
applicable to the Company.

d. Based on the information and explanations provided by the management of the Company, the
Group does not have any CICs, which are part of the Group. We have not, however, separately
evaluated whether the information provided by the management is accurate and complete.
Accordingly., the reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.

xvii. The Company has not incurred anv cash losses in the financial year and has not incurred any
cash losses in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the Company.

xix. According to the information and explanations given to us and on the basis of the financial ratios
to the financial statements, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is
not capable of meeting its labilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date.

We, however. state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit report and we
neither give any guarantee nor any assurance that all liabilities falling due within a period of one
vear from the balance sheet date will get discharged by the Company as and when they fall due.

xx. In our opinion and according to information and explanation given to us, corporate social
responsibility as per section 135(5) of Companies Act. 2013 is applicable. Accordingly. the
reporting under clause 3(xx)}(a) and (b) of the Order is applicable to the Company.
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xxi. Clause xxi of the CARO 2020 is applicable in the report on the consolidated financials of the
Company bul there is no adverse remark/ qualification on reporting.

For M/s. Suvarna & Katdare,

Chartered Accountants, Jﬁ-’-‘.ﬁ.}ﬁ “
Firm Registration No. 125080W Js?'c-}f‘*‘“:‘;%\ 1
A Jl ¥ e Ye
-y et BB ) 4‘:}\. + -.' -_. A
— 2l B e
1 v ¥ e f'f-';-“
Ravindra Raju Suvarna ’

Partner

Mem. No. 032007

Place: Mumbai
Date: 14/05/2026

UDIN No: 26032007 VEXH Rx Q218
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ANNEXURE B TO THE AUDITORS' REPORT

The Annexure referred to in Independent Auditors™ Report to the members of the Sadhay
Shipping Limited the consolidated financial statements for the financial year ended 31 March,
2026,

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Seetion
143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of the Sadhav Shipping
Limited (“the Company™) as on 31" March, 2026 in conjunction with our audit of the
consolidated financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAlI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
o company’s policies. the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records. and the timely
preparation of reliable financial information, as required under the Companies Act. 2013.

Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note™) and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all
material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over linancial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
Judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting,

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles.

A company's internal financial control over financial reporting includes those policies and
procedures that: |

( 1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company:

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company: and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls. material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting o future periods are
subject to the risk that the internal financial control over financial reporting may become

13
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madequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as on 319 March, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Conirols Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For M/s. Suvarna & Katdare,
Chartered Accountants,
Firm Registration No, 125080W

f 4.J. - et
] : i .

Ravindra Raju Suvarna
Partner
Mem. No. 032007

Place: Mumbai
Date: 14/05/2026

UDINNo: 26 032003 VEXH BX AR
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Consolidated Audited Financial Results for the half year and year ended 31st March, 2026

-

Rs. (In Lakhs)

Half Year Half Year Half Year Quarter Quarter ; : : :
Ended Ended Ended Ended Ended Year Ended | Year Ended
i Ociober
Particulars ﬂ;l:;';" """'1':12"25 October 2024 | January 2026 2025 | April 2025 | April 2024
tuL September g o - M i
Mirch 2026 2025 Mareh 2025 March 2026 D:;-;;Lhcr March 2026 March 2025
Whether the results are : . . Ln- G pL
audited / unaudited Audited Audited Audited Audited Andbicd Audited Audited
Revenue from Operations 6.256.41 3,498.97 5.928.02 3.433.78 282263 9,755.38 9.686.46
Other Income 71.55 31.58 3187 53.91 17.64 103.13 57.68
Total Income 6,327.96 3,530,558 5,959,589 3,487.69] 2.840.27| 9.858.5] 9,744.14
Expenses:
Cost of Materials Consumed 1,250.87 1.320.14 282538 1.719.93 1,530.94 4,571.01 4.483.03
Purchase of Stock-in Trade - . = 3 o
Changes in inveniories of
finished goods, work-in-progress
and Stock-in-Trade = 2 2 5
Employees benefits expense 834.69 620.63 748.69) 403.14]  431.55]  1455.32 1497.55
Finance Costs 389.74 287.18 459,69 190,15 199 59 676.92 641.07
Depreciation and amortisation
CXpense 421 38 41729 4661 159,09 222.29 838.67 74746
Other Expenses 915,60 333.86 445.54 623.9] 291,69 [,249.46 410,07
Total Expenses 5.812.29 2.979.11 4,885.91 313623  2,676.06| 8,791.40 8,002.25
Profit before exception items
and tax 515.66 551.45 1.073.96 35145 164,21 1LOGT.11 1.741.88
Expectional items - - .
Profit before tax 515.66 551.45 1,073.96 35145 164.21 1067.11 1741.88
a rafity’ Loss of
Associates (0.03) {0.03) - (0.03) -
Total Profit/ Loss 515.63 551.45 1,073.96 351.42 164.21 1.067.08 1741.88
Tax Expenses
Current Tax - - - - \ el -
?-_;__)_:_':.:i;'-:____.f'-" =
._-\.‘“F'p L]
) -
P
s
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Hs, (In Lakhs)

Halfl Year Halfl Yecar Hall Year Quarter Quarier Year Ended | 3 Ended
Ended Fnded Ended Ended e I i ML
£ {detaber
" Ociobe April 2025
Particulars s "":ﬂz | October 2024 | danuary 2006] 205 | Aprit 2025 April 2024
’ ta (L1} ] o f0
o September
5 :
Mareh 2026 025 March 2025 March 2026 | December | March 2026 Mareh 2025
225
Whether the results are : . g L'n- ; 2
audited / mamdited Audited Audited Audired Audited Audited Audited Audited
Deferred Tax (539.58) 134 22 353,64 36,41 {375.99) (405.36) 566,48
MNet Profit for the period 1.055.21 417.23 72023 J15.01 740,20 1472.44 1175.40]
Orber Comprehensive
Income (after tax) - & = 3 o
Total Comprehensive Income 1,0155.21 417.23 720.33 315.01 740,20 1472.44 1175.40
Earnings per Share
(Face value: Rs. 100- per share)
(1) Basic 6.22 2.91 5.02 1.07 515 2.13 8.19
(h)  Diluted 6.22 291 502 107 5.15 913 8.19
I Suy Kard S d
*\“" SN R ) (R For and on behalf of the Board of Directors
Aceounianis

FRN : 125080W

Ravindra Raju Suvarna
Partner
M. No.: 032007

Flace : Mumbai
Date : 14th May, 2026

UDIN : 26 03 200F VEXHBXqL I8

Sadhav Shipping Limited

Vedant Choudhury

Whole Time Director & CEOQ
DIN: 07694884

Place : Mumbai
Drate : 14th May, 2026
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Audited Consolidated Statement of Assets & Liablities as at 31st March. 2026

Rs. (In Lakhs)

Year Ended Year Ended
Particulars April 2025 April 2024
to to
March 2026 March 2025
Audited Audited
ASSETS
Non - current assets
Property, Plant & Equipment 14.471.44 20,248.52
Capital Work-in-progress 692.92 306.09
Investment Property - -
Other Intangible Assets - 0.01
Financial Assets & -
(1) Investmenis - -
(ii) Loans - -
(i) Derivative assets = -
(iv) Other financial assets - -
Deferred Tax Asset (net) . =
Other non-current Assets 42.00 42.00
Total non current assets 15,206.35 20,596.62
Current assets
Inventories - -
Financial Assets
(i) Investments in Joint Ventures/ Asscoiates 0.23 -
(ii) Trade Receivables 2.263.50 1.365.05
(iii) Cash & cash equivalents 2.003.59 974,03
{iv) Loans - -
(v} Other financial assets - -
Other current assets 1,704.20 2.264.55
Total current assets 5.971.52 4,604.23
[TOTAL ASSETS 21,177.87 25,200.85
EQUITY AND LIABILITIES
Equity
‘quity share capital 1.613.30 1.435.26
Other equity 8.519.55 B.511.69
Total Equity 10,132.85 9.946.95




Rs. (In Lakhs)

Year Ended Year Ended
Parti April 2025 April 2024
articulars
to o
March 2026 March 2025
Audited Audited
Liabilities
i. Non current liabilities
(a) Financial liabilities
(i) Borrowings 7,268.05 10,115.46
(i1) Trade pavables - -
(iii) Other financial liabilities - .
(b) Deffered tax liability (Net) 831.06 1,236.43
(c) Other non-current liabilities - -
(d) Long term provisions 118.41 113.90
Total non current liabilities 8.217.53 11,465.79
ii. Current liabilities
(a) Financial liabilities
(i) Short-term borrowings 848.15 914.96
(ii} Trade payables
- Total O/s dues to micro & small enterprises 55.54 129.18
= Total Ofs dues to creditors other than micro &
small enterprises 1,300.05 1.633.29
{ii1) Other fMnancial liabilities - -
(b) Other current liabilities 584.82 1,070.94
{c) Short term provisions 38.92 39.74
(d) Current tax liabilities (net) - =
Total current liabilities 2,.827.49 3,788.11
TOTAL LIABILITIES 11,045.02 15,253.90
TOTAL EQUITY & LIABILITIES 21,177.87 25,200.85

For Suvarna &Katdare , Chartered Accountants
FRN : 125080W bttt

Partner
M. No.: 032007

Place : Mumbai
Date : 14th May, 2026
UDIN :260%200F VEXHAXAS )R

For and on behalf of the Board of Directors

Sadhav Shipping Limited

DIN: 07694884

Place : Mumbai
Date : 14th May, 2026

/Ma/nt Choudhury
Whole Time Director & CEO
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Audited Consolidated Cash Flow Statemeni Tor the financial year ended 31st March, 2026

Rs. (In Lakhs)

Year Ended Year Ended
Particulars April 2025 = Bl v
0
ETEh 200 March 2025
Audited Audited

Cash Flows from Operating Activities
Profit Before Taxation 1.067.08 1.741.88
Adjustments for:
Depreciation 838.67 747.46
Interest Paid 676.92 641.07
Operating Profit before Working Capital Changes 2,852.66 3,130.41
Waorking Capital Changes:
(Increase) / Decrease in Trade Receivables (898.45) (254.63)
(Increase) / Decrease in Inventories = “
(Increase) / Decrease in Other Current Assets 560.35 184,75
(Increase) / Decrease in Other Non - Current Assets - 1,198.44
Increase / (Decrease) in Trade Payables (406.88) 613.72
(Increase) / Decrease in Investments (0.23) -
Increase / (Decrease) in Non-Current Liabilities 4,52 12.06
Increase / (Decrease) in Short-term Provisions (0.82) 8.21
Increase / (Decrease) in Other Current Liabilities {552.92) 611.32
Cash Generated from Operations 1,288.23 5,504.99
Income Taxes Paid - -
MAT Entitlement Reversal / Prior Period Taxes = 29.66
Net Cash from Operating Activities 1,288.23 5,475.33
Cash Flows from Investing Activities
Purchase of property. plant and equipment / CWIP) (3,092.39) (8.859.80)
Proceeds from Sale of Equipment 422011 23.74
Investment Income =
Ner cash used im investing activities 1,136.72 (8,836.06)
Cash Flows from Financing Activities




Rs. (In Lakhs)

Year Ended Year Ended
Particulars April 2025 0] Apnllnmu
Makki2e March 2025
Audited Audited
Proceeds from Issue of Equity Share Capital & Warrants 2,175.90 -
Proceeds from long-term borrowings 823.06 5.792.07
Payment of long-term borrowings (3.718.04) (1.513.31)
Interest paid (676.92) (641.07)
Net cash used in Financing Activities (1,395.99) 3.637.69
Net Increase / (Decrease) in Cash and Cash equivalents 1,028.96 276.96
Cash and Cash equivalents at beginning of the period 974.63 097.67
Cash and Cash equivalents at end of the period 2,003.59 974.63

For Suvarna &Katdare , C Ar rerJ Accountants

Ravindra Raju Suvarna

Partner
M. No.: 032007

Flace : Mumbai
Date : 14th May, 2026 ]
UDIN : 260%200FVEXHRY 92}

For and on behalf of the Board of Directors
Sadhay, Shipping Limited

ant Choudhury

DN 07694884

Place : Mumbai
Daite : 14th May, 2026

Whole Time Director & CEQ



SADHAV SHIPPING LIMITED

CIN No. LAATIOMHIB6PLC1IO1909
Reg. Office Address: 521, 5th Floor, Loha Bhavan, P'D Mello Road, Masjid East, Mumbai - 400009,
Corporate Office Address: 618, 6th Floor, Laxmi Plaza. New Link Road, Andheri (West),
Mumbai - 400053,

Email 1d: es@sadhav.com, accountsi@sadhav.com, Website: www, sadhavshipping.com

Notes to Consolidated Financial Results:

I. The Audited Consolidated Financial Results for half year and year ended 31% March 2026. have been
reviewed by the Audit Committee and thereafter approved by the Board of Directors at the meeting held on
14™ May, 2026.

o

The statutory auditor of the Company has carried out the statutory audit of these standalone financial results
and have expressed an unmodified opinion on the same. Further, these standalone audited financial results
have been prepared in accordance with the recognition and measurement principles laid down in the relevant
accounting standard preseribed under Section 133 of the Companies Act, 2013 read with relevant rules
thereunder and the terms of the Regulation 33 of SEBI (Listing and Disclosure Requirements) Regulations,
2015 as amended from time to time.

The Audited Consolidated Financial Results for half year and vear ended 31* March, 2026 is available on
website of the Stock Exchange i.e. www.nseindia.com. and on the website of the Company website i.e.
www.sadhavshipping com,

In accordance with INS- AS 108, the company has identified “United Sadhav Integrated Maritime
Private Limited™ is an associate company of Sadhav Shipping Limited.

No investor complainis were recorded or received during the period under review.

. Previous year figures have been re-grouped or re- classified whenever considered necessary to make it
comparable,

. The figures for the half-year ended 31 March, 2026 and 31° March 2025 are balancing figures between
audited figures in respect of the full financial year ended March 2026 and March 2025, the audited year-to-
date figures up to the half year period ended 30" September, 2025 and 31 March, 2025,

For Suvarna & Katdare, Chystexg, For and on behalf of the Board of Directors
- 5. v Shipping Limited

Ravindra Raju Suvarng'®

Pariner " Whole Time Director & CEQ

M. No.: 032007 DIN: 07694884
Place : Mumbai Place : Mum bai
Date :14™ May, 2026 Date : 14™ May,2026

UDIN: 240%200F VEXHEXAZ18
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