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SADHAV

Dream It. Do It
Sadhav Shipping Ltd.

Ref: SSL/NSE/012/2025-2026 Date: 14/05/2026

To,

The General Manager,

Listing Department,

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

COMPANY CODE: SADHAV

SUBJECT: OUTCOME OF BOARD MEETING
Dear Sir/Madam,

Pursuant to Regulation 30, 32 and 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,
20135, (“Listing Regulations™) as amended from time to time, we wish to inform you that the Board of Directors
at their Meeting held today, Thursday, 14 May, 2026 has, inter-alia, transacted the following business:

1. Approved the Audited Financial Results (i.e. Standalone & Consolidated) of the Company for half year and
year ended 31%" March, 2026 as recommended by the Audit Committee. A copy of the Audited financial
results (Standalone & Consolidated) of the Company for the half year and year ended 31 March, 2026 along
with the statements of Assets & Liabilities, Auditors’ Report and declaration on Audit Report with
unmodified opinion are enclosed herewith.

2. Approved the statement of deviation of issue proceeds raised from preferential issuc as recommended by the
Audit Committee is enclosed herewith.

The meeting commenced at 1:30 p.m. and concluded at 3:05 p.m.

The results along with the QR code will be published in the newspapers in terms of Regulation 47(1) (b) of SEBI
(LODR) Regulations, 2015 in due course.

The Standalone & Consolidated Audited Financial results will be available on the website of the National Stock
Exchange ,where the Equity Shares of the Company are listed at www.nseindia.com and on the Company’s
website at www.sadhavshipping.com.

You are requested to kindly take the above information on record.
Yours faithfully,

For Sadhav Shipping Limited

KAMAL KANT B gira ciovoniay

CHOU D H U RY Date: 2026.05.14 15:13:34

+05'30

Kamal Kant Choudhury
Chairman & Managing Director
DIN: 00249338

Corporate Office Registered Office

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

@ +91 22 4000 33 55 o wwuw.sadhavshipping.com @ 4+91 99 9348 9594

o +91 22 4000 33 66 CIN : L35T00MHIS96PLC101909  m +91 29 9348 9524

Dream It Do It
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INDEPENDENT AUDITOR'S REPORT on the Half yearly and Year fo Date Stan dalone
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 Standalone Financial Results

We have audited the Standalone Financial Results for the hall year 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 year and year ended 31% March. 2026 of
Sadhav Shipping Limited (the "Company”) (the "Statement"), 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 opinion on
the financial statements,

Key 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 conlext 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 half 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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\nformation 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 accepied 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 eITor.

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 Lo 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

Qur objectives are to obtain reasonable assurance about whether the financial statements as a
whaole 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 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
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Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to 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 evenis 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 [inancial 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
aggrepate. 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
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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.

a)

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 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 unmaodified 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
I1 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 foresecable losses: and
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i, There has been no delay in transferring amounts. required to be transferred. to the Investor
Education and Protection Fund by the Company.

‘v. 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 31 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 Regis-l[rﬂti-m No. 125080W

Ravindra Raju Suvarna
Partner
Mem. No. 032007

Date: 14/05/2026 Ll
UDIN No: 2 6032007 LE KIRUIEq 2.6

e

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)

i.  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 o
a phased program designed to cover all the items over a period of three years 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.

e. 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.

ii. 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.

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

or security 10 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 to he 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
{ax assessments under the Income Tax Act, 1961, that has not been recorded in the books of

account.
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ix. 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 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 companies.

R 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. | 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

i (in Lakhs) (in Lakhs) (in Lakhs)

Repayvment of Loans 700 700 543.37

Capital Investment (For Purchase of 1,200 1.200 236.74
vessel/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.

¢. 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 1o 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 intemal 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 Act. 1934. Accordingly, the reporting under clause 3(xvi)Xa) 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 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 1o 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.




SUVARNA & KATDARE

« CHARTERED ACCOUNTANTS
C-4, Angelina, Baji Prabhu Deshpande Marg, Off Santoshi Mata Mandir, Near
| ND | A InsigniaBuilding, Vile Parle (West), Mumbai- 400 056
TEL: 26115621 / 26114526 EMAIL:rrs suvarna@yahgoo.com

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.

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

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

')
| F
—L '
Ravindra Raju Suvarna

Partner
Mem. No. 032007

Place: Mumbai
Date; 14/05/2020

UDIN No: 2803 200F LEKR!L xw 6926

Place ! Mumb
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ANNEXURE B TO THE AUDITORS' REPORT

The Annexure referred to in Independent Auditors” Report to the members of the Sadhav
Shipping Limited the standalone financial statements for the financial year ended 31% March,
2026.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
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 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 (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

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 financial reporting, assessing the risk that a
malterial 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 arc 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 to future periods are
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subject to the risk that the internal financial control over financial reporting may hecome
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

N —
e —

Ravindra Raju Suvarna
Partner
Mem. No. 032007

Place: Mumbai
Date: 14/05/2026

UDIN No: 26022004 LEKIXWET26

Place | Mumbai
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| Standalone Audited Financial Results for the half year and year ended 315t March, 2026 |
Ks. (In Lakhs)
Half Year Half Year Halfl Year Quarter Quarter ; 3 ;
Ended Ended Ended Ended G | Femren] Ve EAgH
; October
Particulars ”::"‘12“ ""'“t'“m“* October 2024 | January 2026] 2025 | April 2025 | April 2024
o Sentembe (1] o 1o ] io
| September | eh2025 | March2026 | December |March 2026 March 2025
March 2026 2025 2025
Whether the results are ' . " K Un - - :
amditéd / unatidited Audited Audited Aundited Audited Andited Audited Audited
Revenue from Operations 6,256.41 349897 5,928.02 3.433.78] 2,822.63 0,755.38 9,686.46
Other Income T1.55 31.58 31.87 5391 17.64 103.13 57.68
Total Income 6,327.96| 3,530.55 5.959.89 348769 2,840.27| 985851 9,744.14
Expenscs:
Cost of Materials Consumed 3.250.87 1,320.14 282538 1,719.93 1.53094] 4,571.01 4. 483.03
Purchase of Stock-in Trade - = = ! .
Changes in inventories of
finished goods, work-in-progress
and Stock-in-Trade - - = u 2 &
Emplovees benefits expense §34.69 620.63 748,60 403.14] 43155 145532 1497.55
Finance Costs 389.74 287.18 459.69 190.15 199.59 £76.92 &41.07
Depreciation and amortisation
expense 421.38 417.29 406,61 199.09 222.29 838.67 T47.46
Onher Expenses 915.60 333,86 445.54 62391 291.69 1,249.46 410.07
Total Expenses 5.812.29 2.979.11 4,885,91 313623 2,676.06] 879140 800225
Profii before exception items
and tax 515.66 551.45 1,073.96 35145 164.21 1,067.11 1,741.88
Expectional items - 5 = .
Profit before tax 515.66 551.45 1.073.96 35145 164.21 1067.11 1741.88
Tax Expenses
Current Tax - - o i =
Deferred Tax (539.58) 13422 353.64 36.41 (575.99) (405.36) 566,48
Met Profit for the period 1,055.24 417.23 THL33 315.04 T40.20 1472.47 1175.40

T




Rs, {In Lakhs)

Half Year Half Year Half Year Quarter Quarter 2 . : e
Ended Ended Ended Exded Ended | V2" Ended | Vear Ended
5 Oxctober
Particulars ”;;‘;:” """':' 2025 | Ooctatrer 2024 January 2026 2025 | April 2025 | April 2024
m‘ S'pw':“h” to to to to to
March 2026 2025 March 2025 March 2026 | December | March 2026 March 2025
2025
Whether the resulis are . i ) . Unm- ] :
audited / unaudited i Audited Audited Audited | e | Avdited | Audited
(rther Comprehensive
Income (after tax) - a - & = .
Total Comprehensive Income 1,055.24 417.23 T720.33) 31504 740,20 1472.47 1175.40
Earnings per Share
(Face value: Rs. 10/ per share)
(a) Basic 6.22 2.91 5.02 107 5.15 2.13 8.19
th)  Diluted 6.22 2.9 5.02 .07 515 %13 8.19
ki Suv 1 Chi
A':w““:]::m I il For and on behalf of the Board of Directo
FRN : 125080W Sadhav Shipping Limited
]
|l|
.,,_._._.__'C—-——f"
i ol :

Ravindra Raju Suvarna
Partner
M. No.: 032007

Place : Mumibai
Diate : 14th May, 2026

UDIN : 26 023200FLFKIYWA926

Kamal Kant Choudhury '

Chairman & Managing Director
DIN: 00249338

Place : Mumbai
Date @ 14th May, 2026
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Reg. Office Address: 521, 5th Floor, Loha Bhavan, P!

I Standalone Audited 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 - 0.0
Financial Assets - -
(i) Investments - -
(ii) Loans 3 %
(iii) Derivative assets - -
(iv) Other financial assets - -
Deferred Tax Asset (net) ; =z
Other non-current Assets 42.00 42.00
Total non current assets 15,206.35 20,596.62
Current assels
Inventories - -
Financial Assets
| (1) Investments in Joint Ventures/ Asscoiates 0.26 -
(ii) Trade Receivables 2,263.50 1,365.05
(iii) Cash & cash equivalents 2.003.59 974.63
(iv) Loans = -
(v) Other financial assets - -
Other current assets 1,704.20 2,264.55
Total current assets 5,971.55 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 8,519.58 8.511.69
Total Equity 10,132.88 9,946.95
Liabilities
i- Non current liabilities
(a) Financial liabilities p—

Grres
= £3 \E
’ ?I?:ﬁ‘ ! ks |
G j
§ %



Rs. (In Lakhs)

Year Ended Year Ended
Particulars April 2025 April 2024
to to
March 2026 March 2025
Audited Audited
(i) Borrowings 7.268.05 10,115.46
(ii) Trade payables - -
(i1i} Other financial liabilities - -
(b) Deffered tax liability (Net) 831.06 1,236.43
(c) 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 848.15 014.96
{ii) Trade payables
- Total O/s dues to micro & small enterprises 35.54 129.18
- Total O/s dues to creditors other than micro &
small enterprises 1.300.05 1,633.29
{iii) Other financial liabilities - -
(b) Other current liabilities 584 83 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 21,177.90 25,200.85

For Suvarna & Katdare , Chartered Accountanis
FRN : 125080W

J-: SN
. — B ™
[P\ 5

I

Ravindra Raju Suvarna
Partner

M. No.: 032007

Place : Mumbai
Date : 14th May, 2026
UDIN : 2603200F [EkIRWEa26

Place : Mumbai
Date : 14th May, 2026

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

Chairman & Managing Director
DIN: 00249338




SADHAYV SHIPPING LIMITED

CIN Mo, LISIOMH1996PLC 101909
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: cs@sadhav.com, accounts@sadhav.com, Website: www. sadhavshipping.com

Standalone Audited Cash Flow Statement for the financial year ended 31st March, 2026 _|
Rs. (In Lakhs)
Year Ended Year Ended
R April 2025 April 2024
(1] iy
March 2026 March 2025
Audited Audited

Cash Flows from Operating Activities

Profit Before Taxation 1,067.11 1.741.88
Adjustments for:

Depreciation §38.67 747.46
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) 613.72
{Increase) / Decrease in Investments (0.26) =
Increase / (Decrease) in Non-Current Liabilities 4.52 12.06
Increase / (Decrease) in Shori-term Provisions (0.82) 8.9]
Increase / (Decrease) in Other Current Liabilitics (552.92) 611.32
Cash Generated from Operations 1.288.23 5,504.99
Income Taxes Paid A z
MAT Entitlement Reversal / Prior Period Taxes - 29.66
Net Cash from Operating Activities 1,288.23 5,475.33

Cash Flows from Imrc:ating 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 Income -

Net cash used in investing activities 1,136.72 (8,836.06)

Cash Flows from Fimuu:ing Activities

Proceeds from Issue of Equity Share Capital & Warrants 2.175.90 -

Proceeds from long-term borrowings 823.06 _5,792.07




Rs. (In Lakhs)

Year Ended Year Ended
Particulars April 2025 April 2024
o to
March 2026 Marech 2025
Audited Audited

Payment of long-term borrowings (3,718.04) (1.513.31)
Interest paid (670.92) (641.07)
Net cash wsed in Fin ahcing 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 begiuning_uf‘lhe 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 : 125080'W

Ravindra Raju Suvarna
Pariner
M. No.: 032007

Place : Mumbai
Date ¢ 14th May, 2026
UDIN : 260320074 LEKIX W 692¢

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

Kamal Kant Chowdhury

Chairman & Managing Director
DIN: 00249338

Place ; Mumbai
Date : 14th May, 2026
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Notes to Standalone Financial Results:
JOL Tinancial Results:

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

2. 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 SERB] (Listing and Disclosure Requirements) Regulations, 2015 as
amended from time to time.,

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

The Audited Standalone Financial Results for half year and year 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,
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8. Previous vear figures have been re-grouped or re- classified whenever considered necessary to
make it comparable.

For Suvarna & Katdare, Chartered For and on behalf of the Board of Directors
Chartered Accountants Sadhav Shipping Limited

FRN: 125080W
&5

Kamal Kant Chopdhury
Chairman & Managing Director
DIN: 00249338

Place : Mumbai Place : Mumbai
Date : 14" May, 2026 Date : 14™ May,2026

UDIN: 260232 00F LEK| XW £92¢

= — ATTR

Ravindra Iénju Suvarna
Partner
M. No.: 032007
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INDEPENDENT AUDITOR’S REPORT o the half yearly and Year te 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 Sadhay 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 lim iied review by us. both included
in the accompanying "consolidated financial cesults for the half year and year ended 31° March, 2026
of Sadhav Shipping Limited ( herein after referred as the " Holding Company™) and its associate
company( herein after referred as the Group™) being submitted by the Company pursuant 1o the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Regquirements)
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 Srandards 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 cthical responsibilities n
accordance with these requirements and the 1CAI'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.

Key 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 ycar. 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 year ended3Ist 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 alse 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 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 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.

. [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 10 the related disclosures in the
financial statements or, if such disclosures are inadequate, 10 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 lo
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 matlers in our auditors” report
unless law or regulation precludes public disclosure about the matter or when, in extremely
tare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would rea
public interest benefits of such communication
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a)

b)

c)

d)

f)

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 SheeL. 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 on3 sl March, 2026.
taken on record by the Board of Directors, none of the directors is disqualified as on3 st 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

i\«-!m-/P "“'_’&'_—_ii-__’)

Ravindra Raju Suvarna
Partner

Mem. No.032007

Date: 14/05/2026

UDINNo: 2 6032 00FVEXHBXARIR
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)

d.

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 vear 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. Conseguently, 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.

ii. 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.
Q.28 crores, in aggregate. from banks and financial institutions on the basis of security of current
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vi.

vil.

viii.

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 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 guestion of our commenting on whether the same has been complied
with or not does not arise.

Pursuant (o 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 vear in the
tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account.

. 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 vear in repavment of loans or other
borrowings or in the payment of interest to any lender as at the balance sheet date.
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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 companies.

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 SEB] LODR Regulations, 2015 during the vear,

Further, the original amount allocated towards general corporate purposes has been reduced
by the company from Rs. 3 erore 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) (im
Lakhs)
Repayment of Loans 700 700 543.37
Capital Investment (For Purchase of 1.200 1,200 236.74
vessel/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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xi. a. During the course of our examination of the books and records of the Company, carried
oul 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.

¢. 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.

xii.  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.

xiii. ~ 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.

xiv.  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.

xv.  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 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 vear.
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 v lability 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
year 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 s applicable to the Company.

By .‘E-lniTlra.J':ﬂw
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xxi. Clause xxi of the CARO 2020 is applicable in the report on the consolidated financials of the
Company but there is no adverse remark/ qualification on reporting.

For M/s, Suvarna & Katdare,

Chartered Accountants, E’f"‘""ﬁ.
Firm Registration No. 125080W n_‘s:_--_._-"""j“.}.ﬂ-:;ff,’-d
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Ravindra Raju Suvarna
Partner
Mem. No. 032007

Place: Mumbai
Date: 14/05/2026

UDIN Ne: 2603200 VEXHEXAS 18
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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 vear ended 3 1* March,
2026.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
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 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 (ICAI). 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

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 ICAl 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 efTectively 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 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 sufficient and appropriale to provide a
basis for our audit opinion on the Company’s internal financial controls sysiem 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 (o 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 to future periods are
subject to the risk that the internal financial control over financial reporting may become

13
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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

w3
p s e

Ralmdra l-tajn Suvarna
Partner
Mem. No. 032007

Place: Mumbai
Date: 14/05/2026

UDINNo: 26 02200F VEXH BX %212
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61%. G6th Floor, Laxmi Plaza, New Link Road,
dhav.com, accounts/asadhav.com, Website: wivw. sadhavshipping.com

Corporate Office: Address:
Email ld: csiasa

P'D Mello Road, Masjid East, Mumbai - 400009
Andheri (West), Mumbai - 400053,

Consolidate

d Audited Financial Resuits for the half year and year ended 31st March, 2026

1

Rs. (In Lakhs)

Half Year Half Year Half Year Quarter Quarter : =
Ended Ended Ended Ended Edad | Yo ERUNE Ve Eaded
Octaber
i 5
Particulars ";:I';:" “Pr:}m' October 2024 | January 2026 2025 | Aprit2025] April 2024
- : to to to to to
i September | 4 ous | March 2026 | December | March 2026 March 2025
March 2026 2025
2025
Whether the results are . : ; % Un - - F
audited / unaudited Audited Audited Audited Audited Audited Audited Audited
Revenue from Operations 6.256.41 3,498.97 5,928.02 3,433.78] 2,822.63 9,755.38 9,686.46
{Other Income 71.55 31.58 31.%7 53.91 17.64 103.13 57.68
Toial Income 6,327.96 3,530.55 5.959.89 3,487.69 2.840.27 9.858.51 0.744.14
Expenses:
Caost of Materials Consumed 3.250.87 1,320.14 2 825.38) 1,71993 1.530.94 4,571.01 4.483.03
Purchase of Stock-in Trade - - = = - J
Changes in inventories of
finished goods. work-in-progress
and Stock-in-Trade " o & a 4 .
Employvees benefits expense §34.69 620.63 748,69 403.14] 43155 145532 1497.55
Finance Costs 38974 287.18 459.69 190.15 199,59 6£76.92 641.07
Depreciation and amortisation
expense 421,38 417.29 406 61 199.09] 222.29 83R.67 747 46
Other Expenses 915.60 133,86 445,54 623.91 291.69 1,249.46 41007
Total Expenses 5812.29 2,979.11 4.88591 3,136.23] 2,676.06] 8,791.40 B,002.25
Profit befare exception items
and tax S515.66 551.45 1.073.9% 351.45 164.21 1,067.11 1,741.88
Expectional items - - - =
Profit before tax 515.60| 25145 1.073.96 351.45 164.21 1067.11 1741.88
Share Fonily T.055 O
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
Curreni Iax - = =




Rs. {In Lakhs)

Half Y ear Half Year Hall Year Quarter Quarter . . : -
: i End A
Ended Ended Ended Ended Ended Year Ended | Vear Ended
Octol \pril 2025 i
Particulars H";:’ : '"'t S | October 2024 | January 2026| 2025 | April 2025 | April 2024
11'1‘ Se e i to Lo [0 Ik to
i i March 2025 | March 2026 | December |March 2026 March 2025
March 2026 2025
2025
Whether the results are 3 : : ; Un- g :
il ¢ imamdited Audited Audited Audited Audired Audited Audited Audited
Deferred Tax (530.58) 13422 353.64 3641 [575.699) (405.36) 566.48
Nei Profit for the period 1.055.21 417.23 720.33 315.0 740.20 1472.44 1175.40
Other Comprehensive
Income (after tax) - - - - =
Total Comprehensive Income 1,055.21 417.23 720.33 315.01 740.20 1472.44 117540
Earnings per Share
(Face value: Rs.10/- per share)
(a) Basic 6.22 2.91 502 1.07 5.15 9.13 8.19
{b) Diluted 6.22 2.91 5.02 1.07 5.15 92.13 8.19
For Suvarna &Katdare Chartered For and aa behall of the Board of Director
Accountants

FRN : 125080%W

Ravindra Haju Suvarna

Partaer
M. No.: 032007

Place : Mombai
Daie : 14th May, 2026

WDIN: 2 602200F VERH BXABIE

Sadhay Shipping Limited

Kamal Kant Choudhury
Chairman & Managing Dire¥

DIN: 0249338

Place : Mumbai
Date : 14th May, 2026
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Consolidated Audited Statement of Assets & Liablities as at 31st March, 2026 |
Rs. (In Lakhs)

Year Ended Year Ended
Pavtienling 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 - -
{ther Intan&ihle Assets - 0.01
Financial Assets - -
(i) Investments - =
(ii) Loans - -
(iii) Derivative assets 5 z
{(iv) Other financial assets - A
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 -
(i1) Trade Receivables 2.263.50 1,365.05
(iii) Cash & cash equivalents 2.003.59 974.63
(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
Equity share capital 1.613.30 1,435.26
Other equity 8,519.55 8.511.69
Total Equity o 10,132.85 9.940.95




Rs. (In Lakhs)

Year Ended Year Ended
it April 2025 April 2024
to to
March 2026 March 2025
Audited Audited
Liabilities
i. Non current liabilities
(a) Financial liabilities
(i) Borrowings 7.268.05 10,11546
(i) Trade payables - -
(iii) Other financial liabilities - -
(b) DefTered 1ax 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
(iii) Other financial liabilities - -
(b) Other current liabilities 584.83 1,070.94
(¢) 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

Ravindra Raju Suvarna®s

Partner
M. No.: 032007

Place : Mumbai
Date : 14th May, 2026

UDIN : 26627 00FVEX HBX31F

For and on behalf of the Board of Directors

Sadhav Shipping Limited

il

Kamal Kant Choudhury

Chairman & Managing Director

DIN: 00249338

Place : Mumbai
Date : 14th May, 2026
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Consolidated Audited Cash Flow Statement for the financial vear ended 31st March, 2026 |
Rs. (Inm Lakhs)
Year Ended Year Ended
Purticalurs April 2025 April 2024
to to
March 2026 March 2025
Audited Audited

Cash Flows from Operating Activities
Profit Before Taxation 1.067.08 1,741.88
Adjustments for:
Diepreciation B38.67 747.46
Interest Paid 676.92 641.07
Operating Profit before Working Capital Changes 2,852.66 3,130.41
Warking Capital Changes:
(Increase) / Decrease in Trade Receivables (898.45) (254.63)
{Increase) / Decrease in Inventories i =
{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) 8.91
Increase / (Decrease) in Other Current Liabilities (552.92) 611.32
Cash Generated from Operations 1,288.23 5,504.99
Income Taxes Paid 5 :
MAT Entitlement Reversal / Prior Period Taxes - 29.606
Net Cash from Operating Activities 1,288.23 5475.33

Cash Flows from Investing Activities

Purchase of propernty, plant and equipment / CWIF) (3,092.39) (8,859.80)

Proceeds from Sale of Equipment 4,229.11 23.74

Investment Income =

Net cash used in investing activities 1,136.72 {B,836.06)

Cash Flows from Financing Activities

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)




Rs. (In Lakhs)

Year Ended Year Ended
Parifciilus April 2025 April 2024
to to
March 2026 March 2025
Audited Audited

Interest paid (676.02) (641.07)
Net cash used in Financing Activities (1,395.99) 3,637.69
Net Increase / {Decrease) in Cash and Cash equivalenis 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

|
A s
,tw-} ——

R_;-indra Raju Suvarna
Partner

Kamal Ka

houdhugy

For and on behalf of the Board of DNirectors
Sadhav Shipping Limited

Chairman & Managing Director

M. No.: 032007 DIN: 00249338

Place : Mumbai

Date : 14th May, 2026
U[l'::N: 1;5?,35-0# VEXHBYX 9319

Place : Mumbai
Date : 14th May, 2026



SADHAYV SHIPPING LIMITED

CIN No. L3S100MH1996PLC 101909

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: cs@sadhav.com, accountsisadhav.com, Website: www, sadhavshipping.com

Notes to Consolidated Financial Results:

- The Audited Consolidated Financial Results for half year and vear ended 319 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 resulls
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.

. The Audited Consolidated Financial Results for half year and year 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.
wwiw. sadhavshippine.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 complaints were recorded or received during the period under review,
2

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

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

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

e —

" Ravindra Raju Suvarna
Partner
M. No.: 032007

Place : Mumbai
Date : 14" May, 2026

UDIN: 2603 200F VEXHBXA3 1%

Kamal Kant 3 "houdhury

Chairman & Managing Director
DIN: 00249338

Place : Mumbai
Date : 14" May,2026
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Dream It. Do It
Sadhav Shipping Ltd.

Date: 14/05/2026

To,

The General Manager,

Listing Department

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

COMPANY CODE: SADHAV

SUBJECT: DECLARATION WITH UNMODIFIED OPINION ON_ AUDITED
(STANDALONE & CONSOLIDATD) FINANCIAL RESULTS

Dear Sir/Madam,

Pursuant to the Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 SEBI Notification No. SEBI / LAD-NRO / GN / 2016-17 / 001 dated May 25,
2016 read with SEBI Circular No. CIR/ CFD / CMD / 56 / 2016 dated May 27, 2016 we, Sadhav
Shipping Limited do hereby declare and confirm that the Statutory Auditors of the Company, M/s.
Suvarna & Katdare, Chartered Accountants (Firm Registration No. 125080W), have issued the
Audit Report with Unmodified Opinion in respect of the Standalone & Consolidated Financial
Results for the half year and year ended 31¥ March, 2026.

You are requested to kindly take the above information on record.

Yours faithfully,
For Sadhav Shipping Limited

KAMAL KANT B Dy ionea by ava-
CHOUDHURY Date: 2026.05.14 15:14:29

+05'30'

Kamal Kant Choudhury
Chairman & Managing Director
DIN: 00249338
Corporate Office Registered Office
0 618, Laxmi Plaza, New Link Roaod, 0 521, Loha Bhavan, P.D' Mello Rd,
Andheri (W), Mumbai 400053 o shipping@sadhav.com Masjid (€), Mumbai 400009
@ +91 22400033 55 > www.sadhavshipping.com @ +91 29 9348 95 24
o +91 22 4000 33 66 CIN : L35100MHI996PLCI01909 m +91 20 2348 25 26

Dream It Do It
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Sadhav Shipping Ltd.

Date: 14/05/2026

To,

The General Manager,

Listing Department

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

COMPANY CODE: SADHAV

SUBJECT: STATEMENT ON DEVIATION OR VARIATION OF FUNDS UNDER
REGULATION 32 OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015

Dear Sir/Madam,

Pursuant to Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated
November 11, 2024, we hereby confirm that there has been no deviation or variation in the
utilization of proceeds from the preferential issue for the half year ended 3 1% March, 2026, as
per the objects stated in the Notice of the Extra—Ordinary General Meeting dated 12 January,
2026.

We are enclosing herewith as under:

o A Statement of Deviation or Variation for the half year ended 31 March, 2026, which was
duly reviewed by the Audit Committee and approved by the Board of Directors of the Company
at their meeting held today i.e. 14™ May, 2026.

o A Certificate from the Statutory Auditors confirming no deviation in the utilization of the issue
proceeds issued on 14" May, 2026.

You are requested to kindly take the above information on record.
Yours faithfully,

For Sadhav Shipping Limited

KAMAL KANT B g7 crovomtay
CHOU DH U RY Date: 2026.05.14 15:14:40

+05'30'
Kamal Kant Choudhury
Chairman & Managing Director
DIN: 00249338

Corporate Office Registered Office

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

@ +91 22 4000 33 55 o wwuw.sadhavshipping.com @ 4+91 99 9348 9594

o +91 22 4000 33 66 CIN : L35T00MHIS96PLC101909  m +91 29 9348 9524

Dream It Do It
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Sadhav Shipping Ltd.

STATEMENT OF DEVIATION OR VARIATION IN UTILIZATION OF FUNDS RAISED

Name of listed entity

Sadhav Shipping Limited

Mode of Fund Raising

Preferential Issue

T'ype of Instrument issued

Equity Shares & Convertible Warrants

Date of Raising Funds

From 12" February, 2026 to 26" February, 2026

Date of Allotment

27" February, 2026

Amount to be Raised from Preferential Issue

Amount of Rs. 26 crore

- Rs. 23 crore from equity shares
- Rs. 3 crore from convertible warrants

Amount Received from Preferential Issue

Rs. 21 crore towards equity shares and Rs. 75
lakhs as subscription amount for convertible
warrants.

Report filed for period ended

31% March, 2026

Monitoring Agency

Not Applicable

Monitoring Agency Name, if applicable

[Not Applicable

[s there a Deviation / Variation in use of funds
raised

No. There is no deviation of issue proceeds
raised

[f yes, whether the same is pursuant to change in - [Not Applicable
terms of a contract or objects, which was

approved by the Unitholders

[f Yes, Date of Unitholders Approval [Not Applicable
Explanation for the Deviation / Variation [Not Applicable

Comments of the Audit Committee after review

The Proceeds from preferential issue has been
utilized for the objects for which it is raised.

Comments of the auditors, if any

NO.

Digitally signed by KAMAL
KAMAL KANT B KANT B CHOUDHURY

CHOUDHURY

Corporate Office

0 618, Laxmi Plazo, New Link Rood,
Andheri (W), Mumbai 400053

@ +91 22 4000 33 55

o +91 22 4000 33 66

o shipping@sadhav.com
7 www.sadhavshipping.com
CIN : L3571 00MH1996PLC1 01909

Date: 2026.05.14 15:14:53
+05'30'

Registered Office
0 521, Loha Bhawvan, P.D' Melle Rd,
Masjid (€), Mumbai 400009
@ +91 22 9348 2524
o +91 22 2348 25 26

Dream It Do It
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Sadhav Shipping Ltd.

Objects for which funds have been raised and where there has been a deviation/variation in the

following table
Original Object Moditied Original Modified [Funds Amount of Remarks if any
Object, |Allocation |Allocation,|Utilization |Deviation/
if any (in Lakhs) [if any (in Lakhs) [Variation
fforhalf
year
according
[to
applicable
object
Repayment of - 700 700 543.37 NA Actual repayment of
Loans loans made as on 31°
March, 2026.
Capital Investment - 1200 1200 236.74 NA Payment made for
(For Purchase of construction of new
vessel/Upgradation boats and advance
of existing vessels) payment made to
purchase a vessel as
on 31% March, 2026.
Working Capital - 400 400 400 NA The funds are used to
Requirement make creditor
payments and other
parties.
General Corporate - 300 100 100 NA The funds are used to|
Purposes meet daily business
requirements.
Total 2,600 2,400 1,280.11 -

For Sadhav Shipping Limited

KAMAL KANT B
CHOUDHURY

Digitally signed by KAMAL
KANT B CHOUDHURY
Date: 2026.05.14 15:15:06
+05'30'

Kamal Kant Choudhury
Chairman & Managing Director
DIN: 00249338

Date: 14/05/2026
Place: Mumbai

Corporate Office

0 618, Laxmi Plazo, New Link Rood,
Andheri (W), Mumbai 400053

@ +91 22 4000 33 55

o +91 22 4000 33 66

o shipping@sadhav.com

7 www.sadhavshipping.com
CIN : L3571 00MH1996PLCT 01909

Registered Office

0 521, Loha Bhavan, P.D' Mello Rd,

Masjid (€), Mumbai 400009
™ +91 922 2348 2524
m +91 22 2348 25 26

Dream It Do It




SUVARNA & KATDARE

)\

INDIA

TEL.: 26115621 f 26114526

CHARTERED ACCOUNTANTS

C-4, Angelina, Baji Prabhu Deshpande Marg, Off Santoshi Mata Mandir,
Near Insignia Building, Vile Parle (West), Mumbai- 400 056

EMAIL:rrs suvarna@yahoo.com

To,
The Board of Directors,
Sadhav Shipping Limited,

Corporate Office Address: 618, 6" Floor, Laxmi Plaza,
New Link Road, Andheri West, Mumbai — 400053,

Subject: Certificate pursuant to NSE circular No. NSE/CML/2024/23 dated September 05, 2024 for
utilisation in relation to the preferential issue of equity shares and convertible warrants for Sadhav

Shipping Limited.
Dear Sir/ Ma am.

We have reviewed documents, statements, papers, etc. of the Company on the proceeds of preferential issue.

Based on review of the same. we hereby certify that the company has spent the following amount up to 31*

March, 2026 as under:

Original Object Modified |Original Modified [Funds mount of |[Remarks
Object, if |[Allocation  |Allocation, [Utilization Deviation/  |ifany
any | (in Lakhs) (in Lakhs |(in Lakhs) Variation for | -

half year
ccording to

Epplicable

object

Repayment of Loans - 700 700 543.37 NA Aciual

repaymen
t of loans
made as
on 31¢
March,
2026.

Capital Investment (For - 1200 1200 236.74 NA Payment

Purchase of vessel/Upgradation made for

of existing vessels) constructi

on of new
boats and
advance
payment
made to
purchase
a vessel as|




S

INDIA

TEL.: 26115621 f 26114526

SUVARNA & KATDARE

CHARTERED ACCOUNTANTS

C-4, Angelina, Baji Prabhu Deshpande Marg, Off Santoshi Mata Mandir,
Near Insignia Building, Vile Parle (West), Mumbai- 400 056

EMAIL:rrs suvarna@yahoo.com

on 31"
March,
2026,

Working Capital Requirement

- 400 400

400

NA

The funds
are used
to make
creditor

payments

and other
parties.

Cieneral Corporate Purposes

- 00 | 100

100

NA

The funds
are used
1o meet

daily
business
requireme
nis.

Total

2,600 2,400

1280.11

We inform you that there has been no deviation(s) or variation(s) in the use of preferential issue proceeds

raised by the company for the

period ended 31 March, 2026.

For M/s. Suvarna & Katdare,

Chartered Accountants,

Firm Registration No. 125080W

Ravindra Raju Suvarna
Partner '
Mem. No.032007

Place: Mumbai
Date: 14/05/2026

UDINNo: 2Lo3 2 0=
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