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Sub: 74" Annual Report for FY 2023-2024 - Revised

Dear Sir/ Madam,

This is in furtherance to our submission dated 21.08.2024, wherein the Annual Report of
the Company including the Notice of 74" AGM and the Business Responsibility and
Sustainability Report for the financial year 2023-24 was submitted by the Company.

In this regard, this is to inform that there was an inadvertent typographical error noticed in
the Annual Report for the Financial Year 2023-24. Please note the following change:

In the table appearing at Page No. 78 of the said Annual Report, under the head ‘Annual
Report on CSR Activities 2023-24’, the Shareholders are hereby requested to read the
respective years as ‘2024’ against Sl. No 1 to 20 mentioned under the column 4 - Date of
creation.

Other contents of the Annual Report and Notice of the AGM remain unchanged.

In light of the above, we are enclosing herewith the 74" Annual Report containing the AGM
Notice and the Business Responsibility and Sustainability Report after incorporation of the
above changes. The same is also being made available on the website of the Company at
www.shipindia.com .Submitted for your information, kindly take the same on record.

Thanking You,

Yours Faithfully,
For The Shipping Corporation of India Limited

SWAPNIT Digitally signed

by SWAPNITA

A VIKAS  VIKAS YADAV
Date: 2024.09.16

YADAV 182209 +0530"

Smt. Swapnita Vikas Yadav
Company Secretary and Compliance Officer
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To emerge as a team of inspired performers in the field of Maritime Logistics, Offshore, Port and
Terminal Management, serving Indian and global trade.

To serve India’s overseas and coastal seaborne trade as its primary flag carrier, and be an
important player in the field of global maritime logistics with focus on:

+ Maintaining its ‘Numero Uno’ position in Indian Shipping.

+ Establishing a major global presence in energy-related, dry bulk and niche container shipping
markets.

+ Evolving reliable and cost-effective business models to exploit emerging opportunities in maritime
and allied industries.

+ Achieving excellence in Quality, Occupational Health, Safety and Environmental Management

Systems.
OBJECTIVES

The Shipping Corporation of India Limited works to fulfill its objective as mentioned below:-

+ o provide its clientele safe, environmentally sustainable, reliable, efficient and quality shipping
services, complying with all legal and other requirements.

+ To be an optimally profitable, viable, ethical and socially responsible commercial organization
contributing to the national economy by securing a reasonable return on capital and serving the
nation’s needs.

+ To own or acquire an adequate, well designed and efficient fleet to cater to the demand of global
maritime trade through options like leasing, demise charter, joint ventures and other innovative
financial measures.

+ To be a major player in India’s offshore and other marine activities and to continue to explore
opportunities for diversification for steady growth of the Company.

+ To enhance competency and professionalism among its fleet and shore personnel through
effective and dynamic Human Resource Management.

+ To continually improve its efficiency in process and technology, adopting various measures
including E-governance and optimum use of Information Technology.

+ To minimize risks and environmental impacts for achieving Safety, Occupational Health and
Environmental performance.

@ The Shipping Corporation of India Limited
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BOARD OF DIRECTORS AS ON 09/08/2024#

Capt. B.K. Tyagi
Chairman & Managing Director

Shri Rajesh Kumar Sinha
Government Nominee Director

Shri Raju Lakshmanan
Government Nominee Director

Shri Atul Ubale
Director (Bulk Carrier & Tanker) and Additional
Charge of Director (Finance) wef from 07.03.2024

Shri Gulabbhai Rohit
Independent Director

Shri Shreekant Pattar
Independent Director

Shri KNP Chakravarthy
Independent Director

Dr. Anil Kumar Misra
Independent Director

Ms. Arunima Dwivedi
Independent Director

Shri Vikram Dingley
Director (Technical & Offshore Services)

Shri M.S. Saini
Director (Personnel & Administration)

Rear Admiral Jaswinder Singh
Director (Liner and Passenger Services)

Shri C.I. Acharya
Whole - Time Director

# Except for first three names and details of Shri C | Acharya,
all other names are in the order of date of appointment.

Key Managerial Personnel
Shri N Subramanya Prakash
Chief Financial Officer

Smt. Swapnita Vikas Yadav
Company Secretary & Compliance Officer.

STATUTORY AUDITORS

M/s PSD & Asscociates and D. R. Mohnot & Co. were
appointed as Statutory Auditors of the Company for FEY.
2023-24.

M/s PSD & Asscociates and D. R. Mohnot & Co. have also
conducted limited review for quarter ended June 2024.

For Financial Year 2024-25, Company has not received letter
of appointment of Statutory Auditors from CAG.

Limited Review Audit :
M/s V. Sankar Aiyar & Co. and M/s Chokshi & Chokshi LLP
have conducted limited review audit of Q1 of FY 2023-24.

M/s PSD & Asscociates have conducted limited review audit
of Q2, and Q3 of FY 2023-24.

M/s Parakh & Co. have conducted limited review audit of Q2
of FY 2023-24.

D. R. Mohnot & Co. have conducted limited review audit of
Q3 of FY 2023-24.

SECRETARIAL AUDITOR
M/s. Mehta & Mehta
Practicing Company Secretary

REGISTERED OFFICE
Shipping House, 245, Madame Cama Road,
Mumbai 400 021.

REGISTRAR & TRANSFER AGENTS
Bigshare Services Private Limited
Till 20.02.2024 (EOD).

M/s Alankit Assignments Limited
Alankit House, 4E/2 Jhandewalan Extension,
New Delhi — 110 055 W.E.F. 20.02.2024
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Dear Shareholders, Ladies and Gentlemen,

On behalf of the Board of Directors of The Shipping Corporation of India Ltd, It gives me immense pleasure to address you and
present to you the 74™ Annual Report of your company. The global maritime sector during the financial year 2023-24 continued
to navigate the complexities of post-pandemic recovery while contending with evolving geopolitical tensions, economic
fluctuations and regulatory changes. Despite the economic uncertainties, consumer spending remained robust in major
economies supporting the maritime trade flow. In the financial year 2023-24, your company delivered a strong performance
despite the challenges posed by a dynamic global environment characterized by falling freight rates, increasing bunker prices
and numerous geopolitical adversities, reflecting your company’s continued focus on operational efficiency, cost management
and strategic asset deployment. | take this opportunity to congratulate each shareholder for the excellent performance of your
company and also convey gratitude for strongly supporting it during challenging times.

Shipping Scenario & Operations

Being a derived demand, the global economic activities play a significant role in the demand for ships and Shipping. The world
GDP during 2023 grew by 3.2% and is projected to experience moderate growth over next couple of years in the range of 2.7% —
3.3%. The GDP growth in the advanced economies was slower, whereas the emerging markets and developing economies have

74" Annual Report 2023-2024 @
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exhibited relatively strong growth. Advanced economies are expected to see slight increase in growth with emerging economies
projected to experience stable growth for 2024 and 2025 with regional differences.

Globally, the total seaborne trade exhibited a decent rise of 3.00% in year 2023. Due to slowdown in the west, growth in global
demand of Crude oil is expected to moderate to 1.2% in 2024 after rising by 2.3% in 2023. However, changing trade patterns
are expected to increase in tonne-mile demand by around 3% in 2024. Coupled with weakness expected in fleet growth at
around 0.1% and 0.5% in 2024 and 2025 respectively, major decline in freight rates will find resistance. Product tanker owners
would continue to see healthy earnings in 2024, high tonnage utilization due to stretched voyages will keep freight markets firm.
However, the fleet growth is expected to match the growth in trade in 2025 which may lead to rates to recede after 2024. On
the dry bulk trade front, although, the beginning of 2023 was sluggish, second half of the year witnessed improvement. Due
to rising import demand, the forecast of trade for most of the dry bulk commodities looks promising and the volume of trade
shall likely convert into positive tonne-miles due to geo-political uncertainties leading vessels to divert and, thus, haul longer.
With the modest expansion in supply growth in 2024 amid buoyant demand, the dry bulk market in 2024-25 is expected to be
healthy in all segments.

The global container market showed strong recovery in 2023 and is expected to maintain positive growth momentum in 2024 as
well. On the back of strong manufacturing output and export activity, particularly in China, South Korea and South East Asia, Asia
Pacific reason is expected to lead the growth in container market in 2024 as well just like 2023 (with all top 10 ports belonging to
the region). The market has taken a cautious approach to fleet expansion focusing on larger, modern and more efficient vessels.

FY 2023-24 had been a mixed year for global offshore shipping with fluctuating oil prices and geopolitical tensions impacting
demand and operations. However, the segment showed recovery signs in the latter part of the year, driven by increased offshore
exploration and production activities. In India, the market showed resilience, with increased exploration and production activities,
partly driven by government initiatives to boost domestic energy production. In the coming year, stabilization in global oil prices,
coupled with increased offshore exploration and production activities, is expected to drive demand in both global and domestic
market. Indian Offshore market is, however, very competitive due to increase in private participation and diversion of foreign
assets to Indian waters.

Globally, business communities are recognizing the significance of sustainable development and conservation of the environment
and, in this direction, the International Maritime Organization (IMO) has already implemented the Green House Gas (GHG)
strategy to reduce the greenhouse gas emissions. Driven by technological advancements, environmental concerns and shifting
market dynamics, trends in the industry show increasing adoption of alternative fuels such as LNG, Hydrogen, Ammonia,
Methanol and biofuels to reduce carbon emissions and design and construction of energy efficient vessels with advanced hull
designs, air lubrication systems and hybrid propulsion systems.

On the policy front, Government of India has undertaken several initiatives aimed at strengthening the domestic shipping industry,
including coastal and Inland Waterways, and enhancing its global competitiveness. The Maritime India Vision 2030 with over
150 initiatives across 10 themes and Maritime Amrit Kal Vision 2047 with more than 300 initiatives across 11 key themes are
aimed at enhancing the overall performance and efficiency of the Indian Maritime Sector leveraging the recent National Logistics
Policy (NLP) and the PM Gati Shakti National Master Plan (PMGS — NMP). In order to promote Green Maritime Sector in India,
the Ministry of Ports, Shipping and Waterways has launched “HaritSagar” Green Port Guidelines to reduce carbon intensity and
to develop an environment friendly ecosystem at Major Ports and “Harit Nauka” initiative for promoting environmentally friendly
practices in shipping industry. Further, in January 2023, the Ministry of New and Renewable Energy has issued the National
Green Hydrogen Mission to make India a Global Hub for Green Hydrogen production, usage, and export of green hydrogen and
its derivatives.

Financials & Future Business Prospects

Your Company has reported a standalone net Profit After Tax (PAT) of ¥ 612.15 Crores and consolidated PAT of ¥ 678.97 Crores
for the year ended 31t March 2024 as against a standalone PAT of ¥ 800.12 Crores and consolidated PAT of X 870.16 Crores
for the year ended 31t March 2023. Revenue from operations for FY 2023-24 decreased to ¥ 5,046.04 Crores as compared to
¥ 5,793.95 Crores in the previous year, i.e. FY 2022-23 due to drastic dip in Liner market and to some extent in the Bulk segment.
Acuite Ratings and Research has upgraded the credit rating of your Company to AA+, which is the second highest rating. Rating
upgrade to AA+ has been restored after a period of 12 years (Last AA+ was in Nov. 2011).

@ The Shipping Corporation of India Limited
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Government of India established International Financial Services Centres Authority (IFSCA) in 2020 under the International
Financial Services Centres Authority Act, 2019, at GIFT City, Gandhinagar, Gujarat as a unified authority for development and
regulation of financial products, financial services and financial institutions in the International Financial Services Centre (IFSC)
in India. The Board of Directors of your Company in its meeting held on 09.02.2024 accorded in-principle approval for the
formation of a wholly owned subsidiary (“W0S”) of the Company at GIFT City. The Ministry of Ports, Shipping and Waterways
vide Letter no. SS-11027/1/2024-SU dated 01.08.2024 have communicated the approval of Competent Authority in this regards.
Consequently, wholly-owned subsidiary of Shipping Corporation of India Limited, has been incorporated effective August 12,
2024 with the name ‘SCI Bharat IFSC Limited’ bearing CIN of U64990GJ2024G0I1154335. Your Company is undertaking further
expeditious actions in this regard.

During the year, your company disposed-off two of its Product Tankers, namely MT Suvarna Swarajya and MT Sampurna
Swarajya, after their useful life. In order to augment the existing fleet, your company has envisaged acquisition of secondhand
/ resale / new vessels in various segments viz. Container, Gas, Product Carrier, Offshore vessels etc. Your company has also
been scanning the market continuously for right assets in the market in relation to the available employment opportunities and
is optimistic about acquisition of vessels at the opportune time.

Your company has initiated a major IT infrastructure upgradation drive to not only harness the advantages of Digitization but
also to protect it from globally increasing cyber threats. During the year, Email Software and Hardwares have been upgraded.
E-Office along with new systems are being rolled out for day to day operations of the company. Further, Data Centre and Disaster
Recovery site are also under contemplation for their upgradation and refresh.

Your company considers its Human resource as its most significant asset and continuously endeavors to identify and assimilate
bright and enthusiastic minds, fill skill gaps, groom them to build a technically sound work force with the ability to adapt to
modern challenges and technology. Ministry of Ports, Shipping and Waterways (MoPSW) appreciating the significance of a
motivated future ready workforce has restored the age of superannuation of employees of your company from 58 to 60 years,
thereby providing an edge to your company in attracting and retaining a qualified, competent and motivated workforce.

Demerger and Strategic Disinvestment of SCI

Your Company has been identified for strategic disinvestment by the Government of India. Transaction Advisors, Asset Valuers
and Legal Advisors have been appointed by the Department of Investment and Public Asset Management (DIPAM) of Ministry of
Finance. DIPAM had floated a Preliminary Information Memorandum (PIM) for inviting Expression of Interest on 22" December
2020.

Subsequently, Shipping Corporation of India Land and Assets Ltd (SCILAL) was incorporated in November 2021 for hiving off
the Non-Core Assets of the Company as a part of the Demerger under SCI’s strategic Disinvestment process. Further, Ministry
of Corporate Affairs (MCA) has vide order dated 22.02.2023 approved the Scheme of Arrangement for Demerger between
Shipping Corporation of India Limited and Shipping Corporation of India Land and Assets Limited (SCILAL). The Shipping
Corporation of India Land and Assets Limited (SCILAL), the Resultant Company formed out of the Demerger Transaction is
now a separate CPSE under ‘Schedule C’ Category and is also a Listed Entity from 19.03.2024. The operations of SCILAL are
presently managed by SCI under service level agreement.

Corporate Social Responsibility

Your Company’s values as a socially responsible organization are well entrenched and widely acknowledged. Your company
aims to be a corporate with its strategies, policies and actions aligned with wider social concerns. Emphasis this year, has been
on health & nutrition, women empowerment, environment, education, skill development, promotion of sports, and other areas
of social upliftment.

Awards and Achievements

Affirming its commitment to energy and maritime security of the Country, your company’s vessel “Swarna Sindhu” became the
first vessel to be flagged off from ONGC Krishna Godavari Basin and “Desh Bhakt” became the first vessel to discharge crude
oil at the newly commissioned N1 SPM at Vadinar. On 26™ March 2023, your company’s OSV 'SCI Mukta', was positioned in
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Indian Ocean with ISRO officials on-board to monitor the real-time launch of ISRO’s LVM3-M3 “One-Web India - 2 Mission”.

| am delighted to announce that your company’s significant contribution and pioneering work has been commended on the
occasion of National Maritime Day 2023 wherein your company was conferred with the awards for Outstanding Indian Ship
Owning Companies (1% Rank) and Outstanding Indian Employers of Seafarers (1 Rank). During the year, your company has
also been facilitated with “Shipping Company of the Year Award” at 10" Samudramanthan Award, “Tanker Operator of the
Year” by ShipTek, “Environment & Sustainability Award” and “CMD Leadership Award” by Governance Now. Your company’s
significant contributions have also been acknowledged during 10" Maritime Standard Awards. Your Company’s commitment
and efforts towards implementation of official language and Women development has also been recognized by the Ministry of
Ports, Shipping and Waterways, and WIPS (SCOPE) respectively.

Corporate Governance

Your Company has a legacy of fair, transparent and ethical governance practices and it believes that good Corporate Governance
is essential for achieving long-term corporate goals and to enhance stakeholders' value. The Report of Directors on Corporate
Governance placed in the Directors’ Report comprehensively describes the structure and practice of Corporate Governance
of your Company. In addition to complying with the requirements of Corporate Governance emanating from various statutes,
rules and regulations, your Company is also in compliance with the DPE guidelines on Corporate Governance. The Corporate
Governance issues are kept in constant focus by the Board of Directors of your Company and your Company complies with the
applicable guidelines both in letter and spirit.

Acknowledgements

| would like to express my gratitude to the Government of India for its support to your Company. | wish to sincerely thank
the Hon’ble Minister of Ports, Shipping and Waterways, Shri. Sarbananda Sonowal and Hon’ble Minister of State for Ministry
of Ports, Shipping and Waterways Shri Shripad Naik and Shri Shantanu Thakur for their leadership and consistent support
provided to your company. | would also like to express my gratitude towards Secretary (MoPSW) for his guidance and support.
My sincere thanks are also due to the other officials of the Administrative Ministry, other Ministries and Departments of the
Government of India. | would also like to express my gratitude towards the Directorate General of Shipping for its support and
understanding of various problems being faced by the Indian Maritime Sector and specifically by your Company. | also wish to
express my special appreciation towards all the shareholders, stakeholders, my colleagues on the Board of Directors and all the
floating and shore employees for their continued support over the years.

Sd/-

Capt B.K. Tyagi
Chairman and Managing Director
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CAPT. BINESH KUMAR TYAGI, CHAIRMAN AND MANAGING DIRECTOR

Capt. Binesh Kumar Tyagi has taken over as Chairman and Managing Director of Shipping Corporation of India
Ltd. with effect from 03.09.2022. Capt. B. K. Tyagi also holds the charge of Chairman and Managing Director
of Shipping Corporation of India Land and Assets Ltd. (SCILAL), Inland & Coastal Shipping Ltd (ICSL) and
SCI Bharat IFSC Ltd. Capt. Tyagi was erstwhile heading the Liner and Passenger Services Division as Director
(L&PS), since 07.01.2021.

Capt. Tyagi also held additional charge of Director (Technical & Offshore Services) and Director (Personnel
& Administration) of SCI. In addition, he is on the Board of North Standard Limited (P& Club) and India LNG
Transport (ILT) Company No. 1, 2, 3 & 4. Capt. Tyagi is also presently serving as Director on board of Indian
Register of Shipping (IRS) and Indian National Shipowners’ Association (INSA).

Capt. Tyagi is an IIMA alumni and a Fellow member of various eminent professional bodies like ICS (London),
CMMI, CILT, NMIS, Associate Fellow of Nautical Institute London and member of Institute of Directors. Capt.
Tyagi is appointed as Chairman and Member of ABS India National Committee, Member of the South Asia
Committee of DNV GL, Lloyd’s Register South Asia Advisory Committee and Indian Committee of ClassNK.

Capt. Tyagi is also a member of External Steering Committee in respect of National Centre of Excellence in
Green Port and Shipping (NCoEGPS) under Ministry of Ports, Shipping & Waterways (MoPSW), MoPSW’s
Steering Committee for implementation of Pilot Projects on Green Hydrogen in the Shipping & Ports Sector
under National Green Hydrogen Mission, Advisory Board of Directorate General of Shipping, MoPSW’s
Standing Committee on GeM and IFSCA Standing Committee on the development of the Shipping ecosystem
in GIFT IFSC.

In his distinguished Shipping career spanning over 34 years, he has held many responsible appointments,
both Afloat and Ashore. After graduation, Capt Tyagi joined SCI in 1990, as Trainee Nautical Officer (TNOC).
He served on board various ships, in different ranks, including as Master. In 2004, he was absorbed ashore,
wherein he served at various Management level positions and performed Technical, Vetting, Chartering,
Training, Marine HR, Liner, Passenger, Inland Waterways, offshore and S&P functions.

He is a well-rounded shipping professional with qualification & experience in Ship operation, Navigation,
Chartering, General Shipping Management, Port Development & Management and Law.

Capt. Tyagi has been felicitated by various reputed National and International Institutions, in which latest
additions are as follows:

 ‘Life Time Achievement’ Award at the 18" edition of ShipTek Awards, Kochi, May’ 2023

e ‘The Maritime Standard Editor’s Choice Award’ during the 10th Anniversary Edition of The Maritime
Standard Awards, Dubai in Nov’ 2023

» Business Leader of the Year ‘CEO of the Year — PSU’” award at Mumbai in Feb’ 2024
e ‘CMD Leadership Awards’ at Governance Now 10™ PSU Awards, New Delhi in Mar’ 2024. J

SHRI RAJESH KUMAR SINHA — GOVERNMENT DIRECTOR

Shri Rajesh Kumar Sinha (DIN: 05351383), (IAS-1994-Kerala Cadre), Additional Secretary, Ministry of Ports,
Shipping & Waterways, Government of India looks after the portfolio of Shipping matters in the MoPSW. He
has been assigned the additional charge of Chief Vigilance Officer of the Ministry. He has performed as District
Collector; Secretary, Finance Department & Principal Secretary in Power, Forest/Wildlife in the Government of
Kerala. He has worked in Urban Development, HRD and Energy Sector in Government of India. He is presently
official (Government) Director on Board of The Shipping Corporation of India Limited, Shipping Corporation
of India Land and Assets Limted, India LNG Transport Company (No. 1) Ltd, India LNG Transport Company
(No. 2) Ltd and SCI Bharat IFSC Ltd. He is also part-time official Director on the Board of Directors of Cochin
Shipyard Limited and an Ex-officio Member of the Board of Chennai Port Authority.
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SHRI RAJU LAKSHMANAN — GOVERNMENT DIRECTOR

A Chartered Accountant who joined IAS in 2004. Presently posted as Joint Secretary, Ministry of Shipping,
Ports and Waterways, Govt of India. Worked as Executive Director, Rural Electrification Corporation Ltd,
Ministry of Power, Govt of India for 3 and half years. Lead the implemenlation of Revamped Distribution
Sector Scheme, Liquidity Infusion Scheme, DDUGJY, State sector financing and Stressed Asset Management
and also worked as CEO of REC Power Development and Consultancy Ltd. Worked in Energy sector in Bihar
in different capacities for five years as Managing Director of South Bihar Power Distribution Company Ltd
and MD of Genco and Transo. During this period, the peak demand went up from 2200 MW to 6000 MW,
number of consumers increased from 50 lakhs to 145 lakhs, 100% village and household electrification were
completed and losses decreased from 46 % to 27 %. Prominent positions held in the past include Director,
School Mid-day meal program, Additional CEQ, Bihar Rural Road Development Agency, Director Industries,
Additional Chief Electoral Officer. Received National E-Governance Award (Gold - PSU Category - 2018)
for the Revenue Management software implemented in the distribution company. Received Prime Minister's
Award for Excellence in Public Administration in 2017 for the rural electrification work done in Bihar. Was
posted as District Magistrate of Darbhanga and Saharsa districts. As District Magistrate Saharsa received
award from Chief Minister of Bihar for the outstanding work done in handling Kosi floods 2008.

He is presently official (Government) Director on Board of The Shipping Corporation of India Limited, India
LNG Transport Company no. 3 Ltd, India LNG Transport Company No. 4 Pvt Ltd, and Irano Hind Shippiy

Company (IHSC).

SHRI ATUL LAXMAN UBALE - DIRECTOR (BULK CARRIER & TANKER AND ADDITIONAL

CHARGE OF DIRECTOR (FINANCE) WEF 07.03.2024

Shri Atul Laxman Ubale joined SCI on 15" May, 1989. He took charge as Director (Bulk Carrier & Tanker
Division) with effect from 05" December, 2019. In addition to above, he took charge as Director (Finance)
of SCILAL w.e.f. 07.03.2024. Besides, he is also holding Additional Charge as Director (Finance) of SCI with
effect from 07.03.2024. In addition to above, he also took charge as Director of SCI Bharat IFSC Limited (a
wholly owned Subsidiary of SCI) w.e.f. 12.08.2024.

Shri Ubale is an alumnus of Mumbai University holding Bachelor of Commerce Degree and Post Graduate
Master’s Degree in Management Studies. In a career spanning over 3 decades endowed with rich and vast
experience in various facets of core shipping activities, he has served and held vital positions in Technical
& Offshore Services Division handling 0&M Offshore Contracts, indigenising Indian offshore industry, ship
acquisitions / shipbuilding contracts for augmenting Indian tonnage; and in Bulk carrier and Tanker Division-
overseeing chartering and commercial operations of bulk carriers and tankers meeting the ever growing and
diverse needs of the Indian QOil Industry.

Shri Ubale with his hands on experience, commercial acumen, intimate knowledge of all types of chartering in
various market segments including Bulk Carriers, Tankers, Gas Carriers, Container Ships, Passenger Vessels,
Tugs etc. is a highly regarded and well-known personality in domestic as well as international chartering
market. He has been instrumental in evolving innovative and sustainable strategies for gainfully employing SCl's
vast fleet featuring, in-chartering / out-chartering fixtures, various types of Contract of Affreightments (COAs)
& pool arrangements and also has been at the forefront of conceptualizing and securing highly remunerative
and innovative long term charters for SCI's fleet. Owing to his engagement in SCI's overseas office in UK and
SClI's Joint Venture Company in Tehran, Shri Ubale carries with himself substantial international exposure
and experience, helping make SCI's Chartering & Commercial Operations a name to be reckoned with in the
domestic as well as international shipping markets.

Shri Ubale is also Director in SCl's Joint Venture companies - India LNG Transport Company 1, 2, 3 & 4.
These companies are prestigious JVCs of SCI, which have not only earned revenues but also enhanced
SCl's credibility as the only LNG vessels operating company in India. Shri Ubale also held additional charge
of CMD, SCI from 01.06.2022 till 02.09.2022. Also, Shri Ubale held additional charge of D (P&A), SCI from
01.12.2020t0 05.09.2021 and from 01.03.2023 to 04.07.2023. Shri Ubale is also Chairman of the Governing
Council of Narottam Morarjee Institute of shipping, an institute set up under joint auspices of MoPSW & Indian
Shipping Industry, imparting training & advance diploma courses in the field of shipping & logistics.
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SHRI GULABBHAI LAKHUBHAI ROHIT - INDEPENDENT DIRECTOR

Shri Gulabbhai Rohit has completed B.Com, M.Com, M.B.A., C.A. (Inter), Administrative Laws, Certificate
courses in AMFI, Corporate Finance, Corporate Governance, EXIM (Export Import Management), Financial
Accounts, IPR Advanced, Six Sigma Green Belt, Fundamental of Public Policy, BRSR, ESG. He has attended
various on-line and off-line Certificate Training on the Policy Making in India in the Amrit Kaal, Women
Empowerment for Sustainable Development, Corporate Governance, MSME, Financial Risk Analytic,
System Audit and Techniques, Risk Management and Internal Control, Carbon Accounting, Research
Publication and IPR.

He started his Consulting Firm on 05" September 1997 as an Income Tax Practitioner (Approved by
Income Tax Department, Govt.of India). He is working in the field of Accounting, Taxation (Direct and
Indirect Taxation Pleading and Practices), Auditing, Port Folio Management, Industrial Consultancy. He
has in depth knowledge in the maintaining Books of Accounts and Documentation procedures of Lok
Sabha Elections contesting candidates. He has overall 26 years vast experience in Accounting, Auditing,
Taxation Pleading and Practices, Port Folio Managements, Industrial Consultancies. He is also running
various social activities under his own Foundation as Founder Director of Muktishrey Foundation (Reg.
No.U85300DN2020NPL005630). Plantation at various places in the Dadra and Nagar Haveli, Religious
Activities and other Social activities. He is also raising public issues and put before concern authorities
for solution. /

SHRI SHREEKANT PATTAR - INDEPENDENT DIRECTOR

Shri Shreekant Pattar, done his M.A., B.Ed., and actively working in education sector since two decades.
He mastered in Kannada Literature, Indian History and Indian Constitution. He is involved in co-operative
sector from 13 years and serving as a founder Director of a Co-operative Society. He has expertise and
wide experience of around 16 years as Trainer for Competitive Exams and as a lecturer.

He is a Founder Director of ‘Pratibhaloka Career Academy’, Competitive Examination Study Centre for
Teacher Recruitment, Police, PSI, FDA, SDA, RRB, K.A.S. and Pre-competitive exams such as banking
(CET, CAT). Several aspirants got selected for State Government Services as well as Indian Railways and
Banking sector. He is also serving as the Secretary of JSG Foundation’s Science P U College, Talikoti,
Vijayapur district, Karnataka which targets rural talented youth to pursue higher education.

Being Motivational Speaker, he delivered Special lectures on Personality Development and ‘Vachana’
Literature in various schools, colleges and seminars across the state. He is regular speaker at various
literary and cultural forums. He has penned many articles which are published various magazines and
periodicals on the topics related to social reforms. With an authoritative voice and calm demeanor, he is
a popular Narrator. With his orative Skills influences audiences. He participated as a guest in several live
Programmes in different TV Channels.

He served as co-editor of the conference's commemorative titled “Kote dhwani”, during the first taluk
Kannada Sahitya Sammelana event, and titled “Bili Jwala Jeeva Jeevala” during District Kannada Sahitya
Sammelana held in 2019, at Talikoti. He is the Founder President of Srujanasheela Chintana Balaga— a
forum of intellectuals. He served as Honorary Secretary of Kannada Sahitya Parishat, Talikoti Taluk Unit.

He is serving as President, Alumni Association, S.K. College of Arts, Commerce & Science, Talikoti. J
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SHRI KNP CHAKRAVARTHY - INDEPENDENT DIRECTOR

Shri KNP Chakravarthy holds a Masters’ Degree in Business Administration from Vinayaka Missions
University, Salem approved by IGNOU, studied in GITAM College, Graduated with Bachelor of Science from
JRNRV University, also holds a Graduate Diploma in Physical Education from Sri Venkateswara University,
Tirupati. Recently completed his Masters' Degree in Sociology from Andhra University. He has done his
Schooling at Sainik School, Korukonda, Vizianagaram which is one of the best schools in India working
under Ministry of Defense.

Shri Chakravarthy started his career as a Medical Representative with Madras Medical Company (MMC)
and rose up to the position of Area Manager (Regional) in reputed pharmaceutical companies with an
overall experience of 8 years in Pharma Industry. He later worked with Max Newyork Life, a Multi-National
Company as an Associate Sales Manager and rose up to the position of Senior Sales Manager in a period
of 4 years.

Shri Chakravarthy organized many social activities like distributing essential commodities to the needy in
remote areas; organized medical camps by distributing anti-malarial kits, anti-filarial kits to the downtrodden
tribes living at hill stations on behalf of SERVE-an NGO. He extended help to the poor and effected people
in and around Visakhapatnam during Hudhud (a National cyclonic disaster). He has Organized nearly 32
blood donation camps in a span of 8 years with various NGOs.

Shri Chakravarthy established ALL INDIA CORPORATE EMPLOYEES WELFARE ASSOCIATION and being
Founder President, resolved hundreds of cases across India regarding job insecurity for the employees ‘

working with Corporate Companies.

DR. ANIL KUMAR MISRA - INDEPENDENT DIRECTOR

Dr. Anil Kumar Misra is currently serving as H.0.D. at Department of History, V.S.S.D. College, Kanpur,
and Uttar Pradesh. A post-graduate in history, he also holds an LL.B. and Ph.D. degree, all from C.S.J.M.
University, Kanpur. He has a teaching experience at post graduate level of 34 years and counting. He has
been serving as the president of Itihaas Sankalan Samiti, Kanpur Prant.

Dr. Misra has contributed in varied administrative capacities at CSJM University. Over the years, he has
conducted several national seminars and published over two dozen outstanding research papers in reputed
national journals. His understanding for the value of quality education has brought him into management
body of numerous academic institutions. Understanding his social obligations, Dr. Misra proactively and
consistently contributes at various cultural, social and charitable platforms. His efforts towards social y

educational upliftment of society have been thoroughly acknowledged.

MISS. ARUNIMA DWIVEDI - INDEPENDENT DIRECTOR

Ms. Arunima Dwivedi, Advocate, Post Graduated [M.Sc. (Physics)] from Utkal University and did law from
Guijarat University. She started practicing law from 1999, putting in almost 25 years of vast experience in
Civil law, Criminal law, Banking law, Property law, Administrative law, and Labour law and with specialization
in Commercial law, Corporate law.

Ms. Arunima Dwivedi is Advocate-on-Record in Supreme Court of India and also representing Govt. of
India before Supreme Court of India and Delhi High Court. She also has experience in Mediation and
Arbitration and is a full time Mediator with Delhi High Court Mediation Centre. She also worked with
number of NGOs and does free legal Aid camps. She is working relentlessly towards enabling women to
become capable of making her own decisions and fight for their rights. Her work aims at safer and better
lives for women and children.
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SHRI VIKRAM DINGLEY, DIRECTOR (TECHNICAL & OFFSHORE SERVICES)

Shri Vikram Dingley assumed charge as Director (T&O0S) on 19" May 2022. He holds a first class Bachelor
degree in Mechanical Engineering from Regional Engineering College Srinagar and a First Class Marine
Engineer license. He has more than 35 years of professional experience and has extensive experience in
new building projects from conceptualization to ship delivery, technical operations and management of in
service vessels, dry dockings and safety management. He is also Director on Inland & Coastal Shipping

Ltd (ICSL) and SCI Bharat IFSC Limited.

SHRI C.I. ACHARYA, WHOLE TIME DIRECTOR

Shri C.I. Acharya is a Commerce Graduate from Mumbai University, a Chartered Accountant, a Cost
Accountant & a Chartered Financial Analyst (CFA). Shri Acharya has cross functional experience of over

three decades in the fields of Finance, Taxation, Audit, International Trade, Enterprise Risk Management,
Corporate Strategy & Commercial. He carries over two decades of rich diversified experience at Mangalore

Refinery and Petrochemical Limited (MRPL), a part of mammoth ONGC group.

SHRI MANJIT SINGH SAINI, DIRECTOR (PERSONNEL & ADMINISTRATION)

Shri Manijit Singh Saini has taken over the position of Director (Personnel & Administration) of SCI w.e.f.
05.07.2023. From 03.09.2023 till 28.12.2023, he was also assigned additional charge of Director (Liner
& Passenger Services) of SCI. He has also been appointed as Director (Personnel & Administration) of
SCILAL w.e.f. 25.01.2024. After completing his M.Sc. and MBA, Shri Manijit Singh Saini joined SCI on
22.05.1990 as an Assistant Manager (then Junior Officer). During his career spanning over 33 years,
he has successfully handled diverse portfolios in various Divisions of SCI and MTI (Maritime Training
Institute). During his stint in SCI Head Office, he has served in varied Management level positions in the

domains of Administration, Fleet Personnel, Ship Building and Bilateral & Conferences. He has also headed
SCI Chennai Regional Office, where he was in-charge of the entire Operations and Administration.

In sync with his career progression, Shri Manjit Singh Saini obtained Post Graduate Diploma in Human
Resource Management in 2015. He is a seasoned HR and Administration professional who holds rich
experience in wide range of establishment matters, viz. sourcing and management of manpower for fleet
and shore operations, estate management, contract management, business process optimization, liaising
with government authorities etc.

REAR ADMIRAL JASWINDER SINGH, DIRECTOR (LINER AND PASSENGER SERVICES)

Rear Admiral Jaswinder Singh has taken over as Director (Liner and Passenger Services) at the Shipping
Corporation of India on 29 December 23, after serving for more than three and half decades in the Indian
Navy. He has also been appointed as the Director of SCI Bharat IFSC Ltd., a wholly owned subsidiary (WOS)
of SCI. He has served onboard various types of ships and undertaken numerous deployments in Indian and
International waters, including as Captain of ships. He has also headed a Training Establishment and Directorate
responsible for formulating specifications for acquiring next generation ships. At Naval Headquarters New
Delhi, numerous International Engagement initiatives were spearheaded by Rear Admiral Jaswinder Singh,
including Operation Samudra Setu to bring back thousands of citizens during COVID pandemic. Prior taking
over his present appointment, he was the Chief of Staff of the only training and operational command of Indian
Navy spread over seven states and a union territory. Rear Admiral Jaswinder Singh is a Post Graduate in
Business Administration, and also an alumnus of Naval Post Graduate School at California USA. He has been
awarded the prestigious Nau Sena Medal for his distinguished service in Indian Navy.
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LIST OF GENERAL MANAGERS AS ON 09.08.2024 \ || @

SNo  NAME TITLE DES LOCATION ~ DIVISION
1 N.SUBRAMANYAPRAKASH Mr. GM / CFO MUM FRA
2 G.VINOD M GM C MUM L8PS
3 JAYARAMAN PURUSHOTHAM Mr. GM  MUM B&T
P - - e p
5  DD.CHANDRAN Capt GM  MUM B&T
6  MTDATTASHANKAR M GM C MUM B&T
7 PERWEZA.KHAN M GM C MUM B&T
8 MAHESH KUMAR BALARAMAN Mr. GM oMM DYCVO
9 SHISHIR KUVAR M GM oMM T&0S
10 SOMPRAJ - Capt. GM  MUM P8A
1 GS.SALWANKAR M GM  MUM L8PS
12 C.LGOLAPALL - Mrs. GM oMM FRA
18 SHYAVALENDUDAS I 6M_ MUM FeA
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DECADE AT A GLANCE (STANDALONE)

OPERATIONAL STATISTICS (Figures in Crores of %)
IGAAP IND AS

2014-15 | 2015-16 2:’;?' 2016-17 21"7"1 2017-18 | 2018-19 | 2019-20 | 2020-21 | 2021-22 22321, 2022-23 | 2023-24
Operating Eamings 41538| 40783| 40490| 3446.0| 34474| 34605| 36729 44254| 37032| 49946 49880| 5794.0| 5046.0
Interest Income 1459| 1132| 1141| 106.4| 1064| 863 905|  s12| 656  726| 667 468 826
Other Income 2880 857 507 388 388 67| 1418 1618 600| 315 315 659 1330
Total Earnings 1587.6] 4277.2] 4214.7] 3502.1] 3592.6] 3617.5] 4105.2] 4668.4] 3828.8] 5098.7] 5086.3] 5006.7] 52616
Operating Expenses 27942] 2330.6] 2098.8] 21413| 2178.0] 2.223.0] 2533.0] 2558.3] 1.999.0] 29005 28989| 3478.8| 29636
Employee benefits 1136 4574 4870| 4577| 4182| 4859 4476 a765| 4738| 4854| 4834| 4778| 5027
Finance Costs 1793| 160.6| 171.9| 1722| 1722| 798| 3591| 3641| 214| 1s7.7| 157.7] 1842 1713
Depreciation 7702| 5800 5423| 5664| 5661 6103 6585 671.2| 627.9| 6354| 6353 7532 8894
Other Expenses 1542| 1795 1254| 777| 725|890 1sto| 2s07| 722|  st4|  770| 2797 1564
Impairment - 136.4 - - - - - - - - - - -
Extraordinary items . 2 = = = = = 2 . = = 2 =
Tax Liability 52| 465  364| 417|  435| (243)| 41| as2| 167|434 39| @671)| @37
Total Expenses 43867| 39000| 34615| 3456.7| 34505 33637| 4207.2| 4366.0| 32107| 43038| 42062 5106.6| 4649.4
Profit after Tax 2009| 3772| 7532 1354 1421| o2538| (12200)) 3024 6181 7949 7904| s001| 6122

*Figures are restated as per Ind AS
** Figures are restated as per Ind AS 8
***Figures are restated as per Ind AS 103 to give effect to Demerger Scheme

FINANCIAL HIGHLIGHTS: (Figures in Crores of )
IGAAP IND AS

311'g3' 31-03-16 | 31-03-16*| 31-03-17 3117'23' 31-03-18 | 31-03-19 | 31-03-20 | 31-03-21 | 31-03-22 2312'20*3;, 31-03-23 | 31-03-24
WHAT THE COMPANY OWNED
Fixed Assets
Gross Block 17,2079 18154.4| 15851.3| 15945.6| 15945.6| 15,986.2| 15,594.9| 15,218.3| 15,364.7| 13,033.7| 13,031.8| 13,205.2| 13,202.1
Less:Depreciation 5853.4| 6551.0| 4024.1| 45349| 4534.9| 46382 44758| 4565.1| 5190.3| 5400.0| 5407.7| 5801.8 6,198.3
(Cum) & Impairment
Net Block 11,4445] 11,603.4] 11,827.2] 11,410.7] 11,410.7] 11,348.0 11,119.1] 10,653.2] 10,174.4] 7,604.7| 7,6241| 7,403.4] 7,003.8
Assets under Con- 490.9 ; - 273 273 78 7.6 238 327 58.3| 583 335 421

struction
Other Net Assets (net

of Other liabilities) 1,341.3| 1139.6| 1027.0 216.4 226.4 25.8| (441.1)[ (605.0) 905.4| 1,567.1 564.5| 1,184.6| 2,463.8

Investments 90.1 65.3 65.7 74.6 74.6 130.9 771 77.3 771 78.4 784 79.0 79.5
Non Core Assets held

for Demerger ) ) ) ) ) ) ) ) | s ) ) )
Total 13,366.8] 12,808.3| 12,919.9| 11,729.0] 11,739.0| 11,512.5| 10,762.7| 10,128.3| 11,189.6] 11,720.9| 8,325.3| 8,700.5| 9,589.2
WHAT THE COMPANY OWED

Long Term Funds:

Bank Loans 6,833.2| 5897.9| 5844.8| 45181 4518.1| 3,790.6| 2,963.7| 2,189.4| 1,475.0/ 1,265.5| 1,265.5| 1,078.6| 1,278.3

Unsecured Loans = = = = = 520.4 726.3 565.4| 1,756.7| 1,481.9| 1,481.9] 1,249.5] 1,346.2
Total Long Term Funds | 6,833.2| 5,897.9] 5,844.8] 4,518.1| 4,518.1] 4311.0] 3,690.0) 2,754.8| 3,231.7| 2,747.4| 2,747.4| 2,328.1| 2,624.5

Deferred Tax Liability - 351.6 343.6 388.2 104.0 915 75.3 55.8 0.8 0.8 1.0 1.1
Liabilities directly

associated with assets

classified as Held for ) : ) ) ) : ) ) e ) ) :
Demerger

NET WORTH OF THE COMPANY

Share Capital 465.8 465.8 465.8 465.8 465.8 465.8 465.8 465.8 465.8 465.8 465.8 465.8 465.8
Reserves & Surplus 6,067.8| 64446 6257.7| 6401.6( 6367.0( 6,631.8| 6,515.4| 6,832.4| 7,436.2| 5,860.3| 5,111.2| 5,905.6| 6,497.8
Other Equity Held for

Demerger ) i i i i i | A i ) i
Total 6,533.6/ 6,910.4| 6,723.5| 6,867.4| 6,832.8| 7,097.6| 6,981.2| 7,298.2| 7,902.0| 8,699.7| 5577.0 6,371.4| 6,963.6
Dividend paid**** - - - - - - - - 34.93 11.64 11.64 15.37 20.50
Dividend %# - - - - - - - 7.5 2.5 3.3 3.3 4.4 5.0

*Figures are restated as per Ind AS
** Figures are restated as per Ind AS 8
***Figures are restated as per Ind AS 103 to give effect to Demerger Scheme

# The Board of Directors, in its meeting held on 17" May, 2024, has recommended a dividend of T 0.50/- per equity share of face value of T 10/- each for the financial
year ended March 31, 2024 which is subject to the approval of the shareholders at the Annual General Meeting.

****Dividend Declared for FY 2021-22 of ¥ 15.37 Crores were paid in FY. 2022-23 and Dividend declared for FY 2022-23 of ¥ 20.50 Crores were paid in FY 2023-24.
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Navratna Company

GRAPHS (STANDALONE)

TOTAL INCOME

(in X Crores) 5907
5262
5099 5086
4668
I .
2019-20 2020-21 2021-22 2021-22* 2022-23 2023-24

*Figures are restated as per Ind AS 103 to give effect to Demerger Scheme

PROFIT AFTER TAX

(in X Crores)

800
795
790 612
618

2019-20 2020-21 2021-22 2021-22* 2022-23 2023-24

*Figures are restated as per Ind AS 103 to give effect to Demerger Scheme

EARNING PER SHARE

(in3)
17.06
. 17.18
13.27 13.14
6.49
2019-20 2020-21 2021-22 2021-22* 202223 2023-24

*Figures are restated as per Ind AS 103 to give effect to Demerger Scheme
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GRAPHS (STANDALONE) ‘\

GROSS BLOCK

(in X Crores)

15218 15365
13034
I I I i i )
201920 202021 202122 2021-22* 202223 202324

*Figures are restated as per Ind AS 103 to give effect to Demerger Scheme

DEBT EQUITY RATIO

0.65
0.57
0.46 0.44 0.42
||||| “‘1‘\ ““‘

2019-20 2020-21 2021-22 2021-22* 2022-23 2023-24

*Figures are restated as per Ind AS 103 to give effect to Demerger Scheme

BOOK VALUE PER SHARE AT THE END OF FINANCIAL YEAR

(in3)
186.8
169.6
156.7 149.5
136.8
119.7
2019-20 2020-21 2021-22 2021-22* 2022-23 2023-24

*Figures are restated as per Ind AS 103 to give effect to Demerger Scheme
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SALIENT STATISTICS 2023-24 ‘\

< in crores
Authorised capital 1,000.00
Subscribed and Paid - up capital 465.80
Gross Earnings 5,261.56
Gross Investment on Fleet 11,820.35
No. of passengers carried (including Managed vessels) 9,26,771
No. of Employees (including Crew) as on 1% July 2024 2398
Shore employees 1% July 2024 467
Supernumery 1
Contract (including AM / DGM contract) 49
Retainers (Doctors) 2
Trainees 6
Fleet (Seafarers on Board including contract) 1,634
Trainees 329
Vessel owned as on 01.07.2024
Number 57
5.245 million DWT
Tonnage GT 2.897 million GT
Vessels on Order as on 01.07.2024 Nil
No. of Acquisitions from 01.04.2023 — 01.07.2024 Nil

The Shipping Corporation of India Limited



NOTICE OF MEETING ‘\

NOTICE is hereby given that the 74" (Seventy-Fourth) Annual General
Meeting of members of The Shipping Corporation of India Limited
(“the Company”) will be held on Wednesday, September 18", 2024
at 1200 hours IST through Video Conferencing (“VC”) / Other Audio
Visual Means (“OAVM”) to transact the following business(es):

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Standalone and
Consolidated Financial Statements of the Company for the
Financial Year ended March 31, 2024 together with the Reports
of the Board of Directors and the Auditors thereon along with
the Comments of the Comptroller and Auditor General of India 6.
(C&AG).

2. To approve and declare Dividend of Re.0.50/- per Equity Share
of Rs.10/- each for the Financial Year 2023-24.

3. To appoint a Director in place of Shri Vikram Dingley (DIN:
09515547) who retires by rotation at this meeting and being
eligible, offers himself for re-appointment.

4.  To fix remuneration of Auditors for the Financial Year 2024-25.
SPECIAL BUSINESS:

5. Appointment of Rear Admiral Jaswinder Singh (DIN:
10104264) as a Whole — Time Director (Liner & Passenger
Services) of the Company.

To consider and if thought fit, to pass with or without
modification(s) the following resolution as an Ordinary
Resolution:

RESOLVED THAT pursuant to the Sections 149,152,161 and
other applicable provisions, if any, of the Companies Act,
2013, and the Companies (Appointment and Qualification
of Directors) Rules, 2014 and further amendments thereto
from time to time (including any statutory modification(s)
or re-enactment(s) thereof for the time being in force), and
Regulation 17(1C) and other applicable provisions of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, and as per Article 125 of the Articles of
Association of the Company, Rear Admiral Jaswinder Singh
(DIN: 10104264), who has been appointed as Director (Liner
& Passenger Services) of the Company by the Ministry of
Ports, Shipping and Waterways, Government of India and
was appointed as an Additional Director of the Company by

(Liner & Passenger Services) of the Company, liable to retire by
rotation on such terms and conditions including remuneration
and tenure as may be decided by Government of India from
time to time.

RESOLVED FURTHER THAT any Director or Company Secretary
of the Company be and is hereby severally authorized to do all
such acts, deeds, matters and things which may be necessary
for the appointment of Rear Admiral Jaswinder Singh (DIN:
10104264) as a Director (Liner & Passenger Services) on the
Board of the Company.

Appointment of Shri Raju Lakshmanan (DIN: 06908182) as
Part-time Official (Government Nominee) Director of the
Company.
To consider and if thought fit, to pass with or without
modification(s) the following resolution as an Ordinary
Resolution:

RESOLVED THAT pursuant to Sections 149, 152 and other
applicable provisions, if any, of the Companies Act, 2013, and
the Companies (Appointment and Qualification of Directors)
Rules, 2014 and further amendments thereto from time to time
(including any statutory modification(s) or re-enactment(s)
thereof for the time being in force), and Regulation 17(1C)
and other applicable provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, Shri Raju Lakshmanan (DIN: 06908182), whose
appointment was communicated by the Ministry of Ports,
Shipping and Waterways, Government of India vide Letter
No. SS-11025/1/2024-SU dated 13.06.2024 and who was
appointed by the Board of Directors as a Government Nominee
Director w.e.f. 13" June, 2024 in terms of Section 161(3) of
the Companies Act, 2013, be and is hereby appointed as a
Government Nominee Director of the Company on the terms
and conditions as stipulated by the Government of India.

RESOLVED FURTHER THAT any Director or Company Secretary
of the Company be and is hereby severally authorized to do all
such acts, deeds, matters and things which may be necessary
for the appointment of Shri Raju Lakshmanan (DIN: 06908182)
as a Part-time Official (Government Nominee) Director on the
Board of the Company.

the Board of Directors pursuant to recommendation of the By Order of the Board of Directors
Nomination & Remuneration Gommittee with effect from  For The Shipping Corporation of India Ltd.

29.12.2023 and who holds the said office pursuant to the gdy/-

provisions of Section 161 of the Companies Act, 2013 upto  §mt. Swapnita Vikas Yadav
the date of this Annual General Meeting or the last date on  Company Secretary and Compliance Officer

which the Annual General Meeting for the Financial Year 2023-

24 should have been held, whichever is earlier and who is  Registered Office:

eligible for appointment under the relevant provisions of the  Shipping House, 245, Madame Cama Road, Mumbai — 400 021
Companies Act, 2013, and in respect of whom the Company  CIN: L63030MH1950G01008033

has received a notice in writing from a Member signifying his  Phone No.: 91-22 2202 6666, 2277 2000

intention to propose him as a candidate for the office of the  Website: www.shipindia.com
Director, be and is hereby appointed as Whole-Time Director  pated: 09.08.2024
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NOTICE OF MEETING ‘\ ¢

NOTES:

1.

5.

Pursuant to General Circular No. 20/ 2020 dated May 05,
2020, read with other relevant circulars on the subject,
including General Circular No. 09/ 2023 dated September
25, 2023 (collectively referred to as ‘MCA Circulars’)
companies are permitted to hold Annual General Meeting
(AGM) through Video Conferencing (VC) / Other Audio
Visual Means (OAVM), without the physical presence of
members at a common venue. Further, the Securities and
Exchange Board of India (‘SEBI’), vide its circular dated
October 7, 2023 read with other relevant circulars on the
subject (‘SEBI Circulars’), has provided relaxations from
compliance with certain provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (‘Listing Regulations’). Hence, in compliance with
the provisions of the Companies Act, 2013 (‘the Act’), the
Listing Regulations and relevant MCA / SEBI Circulars, the
AGM of the Company is being convened and conducted
through VC. Members are requested to attend and
participate in the ensuing AGM through VC / OAVM.

In accordance with the Secretarial Standard on General
Meetings (SS-2) issued by the Institute of Company
Secretaries of India (“ICSI”) read with Clarification / Guidance
on applicability of SS-2 dated April 15, 2020 issued by
the ICSI, the proceedings of the AGM shall be deemed to
be conducted at the Registered Office of the Company at
Shipping House, 245, Madame Cama Road, Mumbai - 400
021 which shall be deemed venue of the AGM.

As perthe provisions of Clause 3.A.ll. of the General Circular
No. 20/2020 dated May 05, 2020, the matters of Special
Business as appearing at ltem No. 5 and ltem No.6 of the
accompanying Notice, are considered to be unavoidable
by the Board and hence form part of this Notice.

Explanatory Statement and related details: Statement
pursuant to Section 102(1) of the Act setting out material
facts concerning the special business of the Notice
forms part of this Notice. The relevant details, pursuant
to Regulation 26(4), Regulation 17 (1C), and Regulation
36(3) of Listing Regulations and Secretarial Standards on
the General Meetings (SS-2) issued by the ICSI, in respect
of Director(s) seeking appointment / re-appointment at
this AGM are also annexed with this Notice.

Proxy and Route Map: Pursuant to the provisions of the
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Companies Act, 2013, a member entitled to attend and
vote at the AGM is entitled to appoint a proxy to attend
and vote on his / her behalf and the proxy need not be
a member of the company. However, since this AGM is
being held pursuant to the MCA / SEBI Circulars through
VC/0AVM, physical attendance of the Members has been
dispensed with. Accordingly, the facility for appointment
of proxies by the Members will not be available for this
AGM and hence the proxy form, attendance slip and route
map are not annexed to this Notice.

Quorum: As per the provisions under applicable MCA
Circulars, the attendance of the Members attending the
AGM through VC / OAVM will be counted for the purpose
of reckoning the quorum under Section 103 of the
Companies Act, 2013.

Institutional Investors: Institutional Investors i.e. other
than individuals, HUF, NRI etc, who are Members of the
Company, are encouraged to attend and vote at the AGM
through VC / OAVM facility.

Notice on Website and Exchanges: In compliance with
the aforesaid MCA Circulars read with SEBI Circular dated
October 7, 2023, Notice of the 74" AGM along with 74t
Annual Report for the Financial Year 2023-24 is being
sent only through electronic mode to those Members
whose email addresses are registered with the Company
/ Depositories / RTA as on Friday, August 09, 2024.
Members may note that the Notice of the 74" AGM along
with 74" Annual Report Financial Year 2023-24 will also
be available on the Company’s website www.shipindia.
com, websites of the Stock Exchanges i.e. BSE Limited
and National Stock Exchange of India Limited at www.
bseindia.com and www.nseindia.com respectively, and
also on the website of NSDL www.evoting.nsdl.com.
Physical copy of the aforesaid documents may be sent on
request of any such Member made at sCi.cS@sci.co.in

Any person acquiring shares after the dispatch of notice
of AGM but holding shares as on Friday, September 13,
2024, may visit SCI's website www.shipindia.com under
‘Financial Results—>Annual Reports’ section to view the
74™ Annual Report Financial Year 2023-24.

A person who is not a Member as on cut-off date of
remote e-voting i.e., 13.09.2024, should treat the notice
for information purposes only.

The Shipping Corporation of India Limited
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Process for registering email address: To support the
‘Green Initiative’, Members who have not yet registered
their email addresses are requested to register the same
with their Depositories in case the shares are held by
them in electronic form and with RTA in case the shares
are held by them in physical form.

Inspection of Statutory Documents: The Registers of
the Directors and Key Managerial Personnel and their
shareholding under Section 170 of the Companies Act,
2013, and relevant documents referred to in this Notice
and explanatory statements will only be made available
electronically for inspection to the members on their
request to the Company at sci.cs@sci.co.in mentioning
their name, folio no. / DPID and client ID and the
documents they wish to inspect, with a self-attested PAN
card attached to the email.

Register of Members: The Register of Members and
the Share Transfer Books of the Company will remain

closed from 07.09.2024 (Saturday) to 18.09.2024
(Wednesday) (both the dates inclusive).

Dividend related information: The Board of Directors
at its meeting held on 17.05.2024, had recommended a
Dividend of Re.0.50/- per equity share of Rs.10/- each
for the financial year ending 31t March, 2024 subject
to approval of the Shareholders at the ensuing Annual
General Meeting.

The Members, whose names appear in the Register of
Members / list of beneficial owners as received from
the depositories as on 06.09.2024, i.e., the date prior to
commencement of Book closure, will be paid dividend as
recommended by the Board, if declared at the AGM.

The dividend if approved by the Shareholder in the
ensuing AGM will be paid within 30 days from date of
AGM electronically through various online transfer mode
to those Shareholders who have updated bank account
details. For Shareholders who have not updated their bank
details, dividend warrants / demand drafts / cheques will
be sent to their registered address. To avoid delay in
receiving dividend, Shareholders are requested to update
their bank details and KYC details with Registrar and
Transfer Agent (RTA) / Depositories.

13.

Taxability and Other Dividend Related Information: As
per the Income Tax Act, 1961 ("Act”), as amended by
the Finance Act, 2020, dividends paid or distributed by a
Company after April 1, 2020 shall be taxable in the hands
of the Shareholders. The Company shall therefore be
required to deduct tax at source at the applicable rates at
the time of making the payment of the said Final Dividend,
if declared at the AGM.

TDS will be deducted at higher rate if Valid PAN is not
furnished as per Section 206AA of the Income Tax Act
OR the payment is made to a ‘Specified Person’ as
defined in Section 206AB of the Act OR if the status of
the Permanent Account Number (PAN) is inoperative due
to failure of linking PAN with Aadhar within the prescribed
timelines.

Note:

(1)

@

According to the relevant provisions of section 206AB of
the IT Act, in case the Company is paying any sum to
any persons, the Company will be liable to deduct TDS at
higher rate under IT Act, from such payment where:

(@) The *specified person* has not furnished the return
of income for the assessment year relevant to the
previous year immediately preceding the financial
year in which tax is required to be deducted for which
the time limit for furnishing the return of income
under section 139(1) has expired and

The aggregate of TDS deducted and TCS collected in
the said previous year is X 50,000/- or more.

(b)

Shareholders are requested to ensure their Aadhar number
is linked with PAN, as per the timelines prescribed. In case
of failure of linking Aadhar with PAN within the prescribed
timelines, PAN shall be considered inoperative, and in
such scenario, tax shall be deducted at higher rate of 20%.

The TDS rate may vary depending on the residential
status of the Shareholder and the documents submitted
by the Shareholders and accepted by the Company in
accordance with the provisions of the Act. The TDS for
various categories of Shareholders along with required
documents are summarized below:
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Particulars & Category of shareholders

| Rate of Tax Deduction

| Exemption documents to be given

Resident Individuals

If total Dividend income to a resident individual|- 10% in case where PAN is | Update the PAN if not already done with depositories
shareholder in FY 2024-25 > Rs.5,000/- provided/available (in case of shares held in demat mode) and with the
- 20% in other cases where | Company's Registrar and Transfer Agents — Alankit
Section 206AA or 206AB | Assignments Limited (“RTA”) (in case of shares
becomes applicable orif |held in physical mode).
PAN status is inoperative

Shareholders providing duly signed Form 15G NIL Form 15G / 15H duly signed — The forms can be

(applicable to any person other than a Company or a downloaded from the website of the RTA at

Firm) / 15H (applicable to an Individual above the age https://einward.alankit.com

of 60 years) provided that all the prescribed eligibility

conditions are met.

If total Dividend income to a resident individual NIL -

shareholder in FY 2024-25 < Rs.5,000/-

Resident - Other than Individuals

Indian Commercial Banks/Indian Financial Institutions -10% -

- 20% in other cases where
Section 206AA or 206AB
becomes applicable

Insurance Companies: LIC & Other Insurance NIL A declaration that it has a full beneficial interest with

Companies such as GIC / United India Insurance Co/ respect to the shares owned by it along with self-

Oriental Insurance Co / New India Assurance Co as attested PAN.

provided under Second Proviso to section 194 of IT Act

Govt. of India, Corporation established by or under a NIL Self-declaration specifying the specific Central Act

Central Act which is, under any law for the time being in under which such corporation is established and

force, exempt from income- tax on its income (Section that their income is exempt under the provisions

196) of Income Tax Act, 1961 along with a self-attested
copy of the PAN card and registration certificate.

Mutual Funds NIL Self-declaration that they are specified and covered
under section 10 (23D) of the Income Tax Act, 1961
along with a self-attested copy of PAN card and
registration certificate.

-10% In case of mutual funds not covered under section
- 20% in other cases where | 10 (23D) of the Income Tax Act, 1961.
Section 206AA or 206AB
becomes applicable.

New Pension System Trust NIL Self-declaration that they are specified in Section 10
(44) of the Income Tax Act, 1961.

Alternative Investment Fund NIL Self-declaration that its income is exempt under
Section 10 (23FBA) of the Income Tax Act, 1961 and
they are governed by SEBI regulations as Category |
or Category Il AIF along with a self-attested copy of
the PAN card and registration certificate.

-10% In case AIF other than those registered with SEBI as
- 20% in other cases where | per Section 115UB of the Act.
Section 206AA or 206AB
becomes applicable

Order under section 197 of the Act Rate provided in the order |Lower / NIL withholding tax certificate obtained
from Income Tax authorities.

Other resident shareholder without PAN/Invalid PAN 20% as per Section 206AA -

or Rate as per Section
206AB whichever is higher

@
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Please Note that:

Recording of the valid Permanent Account Number (PAN) for the registered Folio/DP ID - Client ID is mandatory. TDS will be
deducted at a higher rate in case PAN is not provided or not available (as per Section 206AA of the Act) / PAN-Aadhar linking not
done (PAN status “inoperative”) / non-filers of Return of Income (as per Section 206AB of the Act). Shareholders holding shares
under multiple accounts under different status / category and single PAN, may note that, higher of the tax as applicable to the
status in which shares held under a PAN will be considered on their entire holding in different accounts.

Table 2: Non-resident Shareholders

Tax is required to be withheld in accordance with the provisions of Section 195 of the Income Tax Act, 1961 at applicable rates in
force. As per the said provisions, the tax shall be withheld @ 20% plus applicable surcharge and cess on the amount of dividend
payable. However, as per Section 90 of the Income Tax Act, 1961, a non-resident payee has the option to be governed by the
provisions of the Double Tax Avoidance Agreement (DTAA) between India and the country of tax residence of the shareholder,
if they are more beneficial to the shareholder. For this purpose, i.e. to avail the DTAA benefits, the non-resident shareholder will
have to provide documents provided in the table:

Category of shareholder Tax Deduction Rate Exemption applicability/ Documentation requirement
Any non-resident shareholder | 20% (plus applicable Non-resident shareholders may opt for tax rate under Double Taxation
other than Flls/ FPIs surcharge and cess) or | Avoidance Agreement ("Tax Treaty") as per Section 90 of the Income tax Act,
Tax Treaty rate whichever | 1961. The Tax Treaty rate shall be applied for tax deduction at source on
is lower submission of following documents to the RTA:

e Copy of the PAN Card, if any, allotted by the Indian authorities.

» Self-attested copy of Tax Residency Certificate (TRC) valid as on the
AGM date obtained from the tax authorities of the country of which the
shareholder is resident.

» Self-declaration of beneficial ownership and not having a PE in India.

e Form 10F can be downloaded from the website of the RTA at
hitps://einward.alankit.com

TDS shall be recovered at 20% (plus applicable surcharge and cess) if any of

the above mentioned documents are not provided.

However, the Company in its sole discretion reserves the right to apply the

beneficial DTAA rates at the time of tax deduction/withholding on dividend

amounts and to call for any further information. Application of DTAA rate shall
depend upon the completeness of the documents submitted by the Non-

Resident shareholder and review to the satisfaction of the Company.

Foreign Institutional 20% (plus applicable | None (Treaty benefit not available to FIl/FPI). TDS rate shall not be reduced
Investors, Foreign Portfolio surcharge and cess) on account of the application of the Lower DTAA rate or lower tax deduction
Investors (Fll, FPI) order, if any.

Submitting Order under Rate provided in the Lower/NIL withholding tax certificate obtained from Income Tax authorities.
section 197 of the Act Order

Note: The Shareholders holding shares under multiple accounts under different status / category and single PAN, may note
that, higher of the tax as applicable to the status in which shares held under a PAN will be considered on their entire holding in
different accounts.

PROCEDURE FOR SUBMISSION OF DOCUMENTS:

* Form 15G/15H/10F can be downloaded from the website of our RTA, Alankit Assignments Limited at hitps://einward.
alankit.com. The above-mentioned documents (duly completed and signed) are required to be sent to Company’s RTA at
their email ID at rta@alankit.com.

Please note that the duly completed and signed documents should be sent to the RTA before the record date for dividend i.e
in order to enable the Company to determine and deduct appropriate TDS / Withholding Tax. Incomplete and / or unsigned
forms and declarations will not be considered by the Company. No communication / documents on the tax determination /
deduction shall be considered post record date for dividend.

Further, Shareholders who have not registered their email address are requested to register the same with the Depositories

74" Annual Report 2023-2024
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in case the shares are held in Demat and with our RTA if the shares are held in physical form. Shareholders are further

requested to update their Bank Accounts with the Depositories in case the shares are held in Demat and with our RTA if the

shares are held in physical form. Shareholder holding shares in physical form can update their email ids / bank / Details
online at Company’s RTA website at https://www.alankitassignments.com/investor-charter/

It may be further noted that in case the tax on said dividend is deducted at a higher rate in absence of receipt of the

aforementioned details / documents from you, there would still be an option available with you to file the return of income

and claim an appropriate refund, if eligible. No claim shall lie against the Company for such taxes deducted.

Registration as Speakers: Members who would like to express their views or ask questions during the AGM shall pre-

register themselves as a speaker by sending their request from their registered email address mentioning their name, DP

ID and Client ID / folio number, PAN, mobile number, email address at sci.cs@sci.co.in from 30.08.2024 (Friday) to

06.09.2024 (Friday). Those Members who have pre-registered themselves as a speaker within the prescribed timeline

will only be allowed to express their views / ask questions during the AGM. The Company reserves the right to restrict

the number of speakers depending on the availability of time for the AGM. The Company may respond suitably to those
shareholders who had sent request to the Company to express their views / questions but due to paucity of time did not get
opportunity to ask questions during AGM.

Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration)

Rules, 2014 (as amended) and Regulation 44 of Listing Regulations (as amended), and in accordance with the Circulars

issued by the Ministry of Corporate Affairs, the Company is providing facility of remote e-voting and e-voting during AGM to

its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has engaged National

Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the authorized agency. The facility

of casting votes by the member using remote e-voting system as well as voting from the Venue on the date of the AGM will

be provided by NSDL.

Instructions for e-voting and joining the AGM are as follows:

VOTING THROUGH ELECTRONIC MEANS

In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the Companies (Management and

Administration) Rules, 2014, as amended from time to time, and Regulation 44 of the SEBI Listing Regulations and in terms

of SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020, the Company is providing its Members

the facility to exercise their votes electronically, through the e-voting services provided by NSDL, on all the resolutions set
forth in this Notice. The instructions for e-voting are given herein below.

| The cut-off date to be eligible to vote by electronic means is Friday, 13" September, 2024.

Il.  The voting rights of Members shall be in proportion to their shares in the paid-up equity share capital of the Company
as on the cut-off date.

lll.  The remote e-voting period commences on Sunday, 15 September, 2024 at 09:00 A.M. and ends on Tuesday, 17%
September, 2024 at 05:00 PM. During this period, Members holding shares either in physical form or in dematerialized
form, as on Friday, 13™ September, 2024, may cast their vote electronically. The e-voting module shall be disabled by
NSDL for voting thereafter. Those Members, who will be present in the AGM through VC / OAVM facility and have not
cast their vote on the Resolutions through remote e-voting and are otherwise not barred from doing so, shall be eligible
to vote through e-voting system during the AGM.

IV. The Members who have cast their vote by remote e-voting prior to the AGM may also attend/ participate in the AGM
through VC / OAVM but shall not be entitled to cast their vote again.

V. The Board of Directors of the Company have appointed M/s Mehta and Mehta, Company Secretaries as the Scrutinizer,
to scrutinize the entire e-voting process in a fair and transparent manner. Ms. Ashwini Inamdar (Membership No. F
9409), Partner and failing her, Ms. Alifya Sapatwala,(Membership No - A24091), Partner, will represent Mehta &
Mehta, Company Secretaries. The scrutinizers have communicated their willingness to be appointed and availability
for ascertaining the requisite majority. Any person holding shares in physical form and non-individual shareholders,
who acquires shares of the Company and becomes member of the Company after the notice is send through e-mail
and holding shares as of the cut-off date i.e. Friday, 13 September, 2024, may obtain the login ID and password by
sending a request at evoting@nsdl.com or Issuer / RTA. However, if you are already registered with NSDL for remote
e-voting, then you can use your existing user ID and password for casting your vote. If you forgot your password,
you can reset your password by using “Forgot User Details / Password” or “Physical User Reset Password” option
available on www.evoting.nsdl.com or call on 022 - 4886 7000. In case of Individual Shareholders holding securities

@ The Shipping Corporation of India Limited
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in demat mode who acquires shares of the Company and becomes a Member of the Company after sending of the
Notice and holding shares as of the cut-off date i.e. Friday, 13" September, 2024 may follow steps mentioned in the
Notice of the AGM under “Access to NSDL e-voting system”.

VI. President of India / Institutional / Corporate Shareholders (i.e. other than individuals / HUF / NRI, etc.) are required to
send a scanned copy (PDF / JPG format) of its Board or governing body Resolution / Authorisation etc., authorizing
its representative to attend the AGM through VC / OAVM on its behalf and to vote through remote e-voting. The said
Resolution/ Authorisation shall be sent to the Scrutinizer by e-mail at info@mehta-mehta.com with a copy marked to
evoting@nsdl.com and sci.cs@sci.co.in on or before Friday, 13" September, 2024, till 05.00 PM (IST).

VII. In case of joint holders attending the meeting, only such joint holder who is higher in the order of names will be entitled
to vote.

VIII. The details of the process and manner for remote e-voting are explained herein below:

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:-

The remote e-voting period begins on Sunday, 15" September, 2024 at 09:00 A.M. and ends on Tuesday. 17" September,
2024 at 05:00 PM. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names
appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Friday, 13" September, 2024,
may cast their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share
capital of the Company as on the cut-off date, being Friday, 13™ September, 2024.

How do | vote electronically using NSDL e-voting system?

The way to vote electronically on NSDL e-voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-voting system

A) Login method for e-voting and joining virtual meeting for Individual shareholders holding securities in demat mode
In terms of SEBI circular dated December 9, 2020 on e-voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in
order to access e-voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders holding securities in demat mode with NSDL | 1.  Existing IDeAS user can visit the e-Services website of
NSDL Viz. https://eservices.nsdl.com either on a Personal
Computer or on a mobile. On the e-Services home page
click on the “Beneficial Owner” icon under “Login” which
is available under ‘IDeAS’ section, this will prompt you to
enter your existing User ID and Password. After successful
authentication, you will be able to see e-voting services under
Value added services. Click on “Access to e-voting” under
e-voting services and you will be able to see e-voting page.
Click on company name or e-voting service provider i.e.
NSDL and you will be re-directed to e-voting website of NSDL
for casting your vote during the remote e-voting period or
joining virtual meeting & voting during the meeting.

2. If you are not registered for IDeAS e-Services, option to

register is available at https://eservices.nsdl.com. Select
“Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
3. \Visit the e-voting website of NSDL. Open web browser by
typing the following URL: hitps://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile. Once the home
page of e-voting system is launched, click on the icon “Login”
which is available under ‘Shareholder / Member’ section.

74" Annual Report 2023-2024
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Type of shareholders Login Method

A new screen will open. You will have to enter your User ID (i.e.
your sixteen digit demat account number hold with NSDL),
Password / OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected
to NSDL Depository site wherein you can see e-voting page.
Click on company name or e-voting service provider i.e.
NSDL and you will be redirected to e-voting website of NSDL
for casting your vote during the remote e-voting period or
joining virtual meeting & voting during the meeting.

4. Shareholders / Members can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned
below for seamless voting experience.

NSDL Mobile App is available on

‘AppStﬂre P> Google Play

Individual Shareholders holding securities in demat mode with CDSL | 1. Users who have opted for CDSL Easi / Easiest facility, can
login through their existing user id and password. Option will
be made available to reach e-voting page without any further
authentication. The users to login Easi / Easiest are requested
to visit CDSL website www.cdslindia.com and click on login
icon & New System Myeasi Tab and then use your existing my
easi username & password.

2. After successful login the Easi/ Easiest user will be able to see
the e-voting option for eligible companies where the evoting
is in progress as per the information provided by company.
On clicking the evoting option, the user will be able to see
e-voting page of the e-voting service provider for casting
your vote during the remote e-voting period or joining virtual
meeting & voting during the meeting. Additionally, there is also
links provided to access the system of all e-voting Service
Providers, so that the user can visit the e-voting service
providers’ website directly.

3. Ifthe useris not registered for Easi / Easiest, option to register
is available at CDSL website www.cdslindia.com and click on
login & New System Myeasi Tab and then click on registration
option.

4. Alternatively, the user can directly access e-voting page by
providing Demat Account Number and PAN from a e-voting
link available on www.cdslindia.com home page. The system
will authenticate the user by sending OTP on registered Mobile
& Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-voting option
where the evoting is in progress and also able to directly
access the system of all e-voting Service Providers.

@ The Shipping Corporation of India Limited
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Type of shareholders Login Method
Individual Shareholders (holding securities in demat mode) login | You can also login using the login credentials of your demat account
through their depository participants through your Depository Participant registered with NSDL / CDSL

for e-voting facility upon logging in, you will be able to see e-voting
option. Click on e-voting option, you will be redirected to NSDL
/ CDSL Depository site after successful authentication, wherein
you can see e-voting feature. Click on company name or e-voting
service provider i.e. NSDL and you will be redirected to e-voting
website of NSDL for casting your vote during the remote e-voting
period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forget User ID and Forget Password
option available at above mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding securities in | Members facing any technical issue in login can contact NSDL helpdesk by sending a
demat mode with NSDL request at evoting@nsdl.com or call at 022 - 4886 7000
Individual Shareholders holding securities in | Members facing any technical issue in login can contact CDSL helpdesk by sending a
demat mode with CDSL request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-21-09911

B) Login Method for e-voting and joining virtual meeting for shareholders other than Individual shareholders holding securities in
demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-voting website?

1. Visit the e-voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mabile.

2. Once the home page of e-voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’ section.

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the screen.
Alternatively, if you are registered for NSDL e-services i.e. IDeAS, you can log-in at hitps://eservices.nsdl.com/ with your existing
IDeAS login. Once you log-in to NSDL e-services after using your log-in credentials, click on e-voting and you can proceed to Step
2 i.e. Cast your vote electronically.

4. Your User ID details are given below:

Manner of holding shares i.e. Demat (NSDL or CDSL) or Physical | Your User ID is:

a) For Members who hold shares in demat account with NSDL. 8 Character DP ID followed by 8 Digit Client ID
For example if your DP ID is IN300*** and Client ID is 12******
then your user ID is INJQQ***42******

b) For Members who hold shares in demat account with CDSL. 16 Digit Beneficiary ID
For example if your Beneficiary ID is 12***********xx* thep
Your User ID g 12****xxxxsskskadksk

¢) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with the
Company

For example if folio number is 001*** and EVEN is 101456 then
user ID is 101456001 ***.

74" Annual Report 2023-2024
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5. Password details for shareholders other than Individual shareholders are given below:

a) If you are already registered for e-voting, then you can use your existing password to login and cast your vote.

b) If you are using NSDL e-voting system for the first time, you will need to retrieve the ‘initial password” which was communicated
to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the system will force you to change
your password.

c¢) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the Company, your ‘initial password’ is communicated to you on your email
ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf file.
The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number
for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(i) If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose email IDs are not
registered.

6. If you are unable to retrieve or have not received the ‘Initial password’ or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or CDSL) option available
on www.evoting.nsdl.com

b) Physical User Reset Password? (If you are holding shares in physical mode) option available on www.evoting.nsdl.com.

c) Ifyou are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com mentioning your
demat account number / folio number, your PAN, your name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-voting system of NSDL

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-voting system:

How to cast your vote electronically and join General Meeting on NSDL e-voting system?
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose voting

cycle and General Meeting is in active status.
2. Select “EVEN” of company for which you wish to cast your vote during the remote e-voting period and casting your vote during the
General Meeting. For joining virtual meeting, you need to click on “VC / OAVM” link placed under ‘Join Meeting”.
3. Now you are ready for e-voting as the Voting page opens.
4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify / modify the number of shares for which you wish to cast
your vote and click on “Submit” and also “Confirm” when prompted.
5. Upon confirmation, the message “Vote cast successfully” will be displayed.
6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
General Guidelines for shareholders
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format)
of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies)
who are authorized to vote, to the Scrutinizer by e-mail to info@mehta-mehta.com with a copy marked to eveting@nsdl.
com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power
of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-voting" tab
in their login.
2. ltis strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password.
In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?”
option available on www.eveting.nsdl.com to reset the password.
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3. Incase of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for
Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request
to Pallavi Mhatre at evoting@nsdl.com

Process for those shareholders whose email IDs are not registered with the depositories for procuring user id and password

and registration of e mail ids for e-voting for the resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) by email to sci.cS@sci.co.in.

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID),
Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), AADHAR
(self-attested scanned copy of Aadhar Card) to sci.cs@sci.co.in. If you are an Individual shareholders holding securities
in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-voting and
joining virtual meeting for Individual shareholders holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for
e-voting by providing above mentioned documents.

4. Interms of SEBI circular dated December 9, 2020 on e-voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-voting facility.

INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE AGM ARE AS UNDER:

1. The procedure for e-voting on the day of the AGM is same as the instructions mentioned above for remote e-voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted their
vote on the Resolutions through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote
through e-voting system in the AGM.

3. Members who have voted through Remote e-voting will be eligible to attend the AGM. However, they will not be eligible to
vote at the AGM.

4. The details of the person who may be contacted for any grievances connected with the facility for e-voting on the day of
the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/0AVM ARE AS UNDER:

1. Facility of joining the AGM through VC / OAVM shall open 1 hour before the scheduled AGM and shall be kept open
throughout the proceedings of the AGM. The facility of participation at the AGM through VG / OAVM will be made available
for 1000 members on first come first served basis. This will not include large Shareholders (Shareholders holding 2% or
more Shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are
allowed to attend the AGM without restriction on account of first come first served basis.

2. Member will be provided with a facility to attend the AGM through VC / OAVM through the NSDL e-voting system. Members
may access by following the steps mentioned above for Access to NSDL e-voting system. After successful login, you
can see link of VC / OAVM placed under “Join meeting” menu against company name. You are requested to click on VC /
OAVM link placed under Join Meeting menu. The link for VG / OAVM will be available in Shareholder / Member login where
the EVEN of Company will be displayed. Please note that the members who do not have the User ID and Password for
e-voting or have forgotten the User ID and Password may retrieve the same by following the remote e-voting instructions
mentioned in the notice to avoid last minute rush.

3. Members are encouraged to join the Meeting through Laptops for better experience.

4. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

5. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot
may experience Audio / Video loss due to fluctuation in their respective network. It is therefore recommended to use Stable
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.
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17. Scrutiniser Report / Declaration of Results:

a) The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first count the votes cast during the AGM,
thereafter unblock the votes cast through remote e-voting and make, not later than 2 working days of conclusion of
the AGM, a consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, to the Chairman or a
person authorised by him in writing, who shall countersign the same.

b)  The result declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.shipindia.
com and on the website of NSDL www.evoting.nsdl.com immediately. The Company shall simultaneously forward
the results to National Stock Exchange of India Limited and BSE Limited, where the shares of the Company are listed.
The result of the voting will also be displayed at the Notice Board at the Registered Office and the Administrative Office
of the Company.

18. Transfer of Unclaimed or Unpaid Dividend and / or Shares to IEPF:

a) Members are requested to note that, pursuant to Section 124 of the Companies Act 2013, dividends if not claimed
by the entitled Shareholders for a consecutive period of 7 years from the date of transfer to Unpaid Dividend Account
of the Company, are liable to be transferred to the Investor Education and Protection Fund (“IEPF”). The Shares in
respect of such unclaimed dividends are also liable to be transferred to the Demat account of the IEPF Authority.
In view of this, Members are requested to claim their dividends from the Company / RTA, and submit the required
documents for issue of Entitlement Letter within the stipulated timeline.

b) In the event of transfer of shares and the unclaimed dividends to IEPF, Members are entitled to claim the same
from the IEPF authority by submitting an online application in the prescribed Form IEPF-5 available on the website
http://www.iepf.gov.in/ and sending a physical copy of the same duly signed to the Company along with the requisite
documents enumerated in Form IEPF-5.

c) Pursuantto the Rule 5(8) of the Investor Education and Protection Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016, the Company has uploaded details of unpaid and unclaimed amounts lying with the Company for
the dividend declared in FY 2019-20, 2020-21, 2021-22, 2022-23 on its website at hitps://www.shipindia.com/
investors/unclaimed_sharesdividend.

19. For attention of Shareholders:

a) Members holding shares in multiple folios: Members who are holding shares in physical form in identical order
of names in more than one folio are requested to send to the Company or its Registrar and Share Transfer Agent,
the details of such folios together with the share certificates for consolidating their holding in one folio as per the
procedure stipulated in SEBI circular no. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated 25.01.2022.

b) Barring of Physical transfer of shares: Effective from April 01, 2019 SEBI has barred physical transfer of shares
of listed companies and mandated transfers only through demat. However, investors are not barred from holding
shares in physical form. We request shareholders whose shares are in physical mode to dematerialize their shares.

c) ForHolders of Dematerialised Securities: Shareholders holding shares in dematerialized mode have been requested
to register their KYC details including email address, bank account details and mobile number with their depository
participants.

d) For Holders of Physical Securities: As per SEBI Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655
dated 3 November, 2021 as amended from time to time, the latest being SEBI/HO/MIRSD/PQOD-1/P/CIR/2023/181
dated 17" November, 2023, and SEBI Circular No. SEBI/HO/MIRSD/POD-1/P/CIR/2024/81 dated 10" June, 2024,
Members, who hold shares in physical form and whose folios are not updated with any of the KYC details [viz.,
(i) PAN (ii) Contact Details (i) Mobile Number (iv) Bank Account Details and (v) Signature], shall be eligible
to get dividend only in electronic mode with effect from 1t April, 2024. Accordingly, payment of final dividend,
subject to approval by the Members in the AGM, shall be paid to physical holders only after the above details
are updated in their folios. Members may refer to FAQs issued by SEBI in this regard available on their website at
https://www.sebi.gov. in/sebi_data/faqfiles/jan-2024/1704433843359.pdf. Communication in this regard has
been sent to all physical holders at the latest available address / email-ID. Members are once again requested to
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update their KYC details by submitting the Investor Service Request (ISR) Forms, viz. ISR-1, ISR-2, ISR-3/SH-13, as
applicable, duly complete and signed by the registered holder(s) so as to reach our RTA, on or before 015 September,
2024 so that the folios can be KYC updated before the record date of 06" September, 2024. ISR Forms can be
accessed from our website https://www.alankitassignments.com/investor-charter/ at https://www.shipindia.
com/investors/norms_for_processing_investor_service_request/12

As per the erstwhile requirement, in case a holder of physical securities failed to furnish PAN, nomination, contact
details, bank account details and specimen signature by October 1, 2023, Company’s RTA was obligated to freeze
such folios. To mitigate unintended challenges on account of freezing of folios, SEBI vide its circular no. SEBI/HO/
MIRSD/POD-1/P/CIR/2023/181 dated November 17, 2023, has done away with the provision regarding freezing of
folios not having PAN, KYC and nomination details.

e) For all Shareholders: Members are requested to intimate changes, if any, pertaining to their name, postal address,
email address, telephone / mobile numbers, Permanent Account Number (PAN), mandates, nominations, power of
attorney, bank details such as, name of the bank and branch details, bank account number, MICR code, IFSC code,
or any other KYC details etc., to their Depositories in case the shares are held by them in electronic form and to the
RTA of the Company in case the shares are held by them in the physical form. Members are requested to contact the
Registrar and Transfer Agent (RTA) of the Company Alankit Assignments Limited, Alankit House, 4E/2 Jhandewalan
Extension, New Delhi- 110055 Tel: + 91-11-4254 1234, Fax: + 91-11-42541201
Email: rta@alankit.com Website: www.alankit.com
Shareholders are requested to provide/update ‘choice of nomination’ for ensuring smooth transmission of securities,
if required.

f)  Dispute Resolution Mechanism:

SEBI vide its circular no. SEBI/HO/MIRSD/MIRSD _ RTAMB/P/CIR/2022/76 dated May 30, 2022, provided an option
for arbitration as a Dispute Resolution Mechanism for investors. As per this circular, investors can opt for arbitration
with Stock Exchanges in case of any dispute against the Company or its Registrar and Transfer Agent on delay or
default in processing any investor services related request.

SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131 dated July 31, 2023, and SEBI/HO/OIAE/OIAE_
IAD-1/P/CIR/2023/135 dated August 4, 2023, read with Master Circular on Online Dispute Resolution which was
last updated on December 20, 2023, has established a common Online Dispute Resolution Portal (‘ODR Portal’) for
resolution of disputes arising in the Indian Securities Market.

Pursuant to above-mentioned circulars, post exhausting the option to resolve their grievances with the RTA/ Company
directly and through existing SCORES platform, the investors can initiate dispute resolution through the ODR Portal
at https://smartodr.in/login.

g) Non-resident Members: Non-resident Indian shareholders are requested to inform about the following immediately
to the Company or its Registrar and Share Transfer Agent or the concerned Depository Participant, as the case may
be: a) the change in the residential status on return to India for permanent settlement; and b) the particulars of the
NRE account with a bank in India, if not furnished earlier.

Sd/-
Smt. Swapnita Vikas Yadav
Company Secretary and Compliance Officer
Registered Office:
Shipping House, 245, Madame Cama Road,
Mumbai — 400 021.
CIN: L63030MH1950G01008033
Phone No.: 91-22 2202 6666, 2277 2000
Website: www.shipindia.com
Date: 09.08.2024
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ANNEXURE TO THE NOTICE (EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1)
OF THE COMPANIES ACT, 2013)

ITEM NO. 5: Under Special Business

APPOINTMENT OF REAR ADMIRAL JASWINDER SINGH (DIN: 10104264) AS A WHOLE-TIME DIRECTOR (LINER & PASSENGER
SERVICES) OF THE COMPANY

The following statement sets out all the material facts relating to the resolution to be passed as mentioned in the accompanying Notice:

The Ministry of Ports, Shipping and Waterways vide its letter dated 10.11.2023 appointed Rear Admiral Jaswinder Singh as Director (Liner &
Passenger Services) on the Board of SCI. Accordingly, Rear Admiral Jaswinder Singh was appointed as an Additional Director on the Board
of SCI upon assumption of his charge i.e. w.e.f 29.12.2023 in terms of provisions of Section 161 of the Companies Act, 2013, rules made
thereunder and also the provisions of the Articles of Association of the Company by the Board of Directors of the Company.

As per the provisions contained under Section 161 of the Companies Act, 2013, the Additional Director so appointed by the Board shall hold
office upto the date of next Annual General Meeting of the Company or the last date on which the Annual General Meeting of the Company
should have been held, whichever is earlier. Accordingly, Rear Admiral Jaswinder Singh as an Additional Director, holds office upto the date
of this AGM.

Further, as per the applicable provisions of Regulation 17 (1C) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI'LODR, 2015”), approval of the Shareholder for his appointment is required to be taken at the next General Meeting.

In terms of provisions contained under Section 160 of the Act, the Company has received a notice in writing from a Member proposing the
candidature of Rear Admiral Jaswinder Singh for the office of Director. The candidature of Rear Admiral Jaswinder Singh (L&PS) has been
recommended by the Nomination and Remuneration Committee, hence the requirement for deposit of amount does not apply.

His brief resume containing other relevant details is annexed herewith.

Relevant documents, if any, referred to in this notice and the Explanatory statement pursuant to Section 102 of the Act, will be available for
inspection via electronic mode from the date of circulation of this notice upto the last date of remote e-voting. In the event, any Member
desires to inspect such documents, may write an email to the Company at sci.es@sei.co.in by mentioning their name, folio number / DP
ID-Client ID, as applicable, Mobile number and copy of PAN Card attached. The Company shall thereafter suitably make the documents
available on / through Electronic Mode.

None of the other Directors, Key Managerial Personnel of the Company or their relatives is, in any way, concerned or interested in the
Resolution.

The Board recommends the Ordinary Resolution as set out for approval by the Members.

Details of Director seeking appointment / re-appointment in pursuance of relevant provisions of the Act and SEBI LODR. 2015

. Rear Admiral Jaswinder Singh

Name of the Director (DIN: 10104264)

. September 15, 1968
Date of Birth & Age 55 Years
Nationality Indian
Date of first appointment on the Board December 29™ 2023
Qualification PGDBA
List of Directorship in Other Companies as on 09.08.2024 NIL
Membership / Chairmanship of Committees of Other Companies as NIL
on 09.08.2024
Listed entities from which the person has resigned in the past three None
years
Shareholding in SCI (including shareholding as a beneficial owner)

! NIL

as on Date of Notice
Disclosure of relationship Between Directors inter se There is no relationship between the Directors inter se
No. of Board Meetings during the year (entitled to attend) 1
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Brief Resume and Nature of Expertise in Specific Functional Area

Rear Admiral Jaswinder Singh has taken over as Director (Liner
and Passenger Services) at the Shipping Corporation of India on 29
December 2023, after serving for more than three and half decades
in the Indian Navy. He has served onboard various types of ships
and undertaken numerous deployments in Indian and International
waters, including as Captain of ships.

He has also headed a Training Establishment and Directorate
responsible for formulating specifications for acquiring next
generation ships. At Naval Headquarters New Delhi, numerous
International Engagement initiatives were spearheaded by Rear
Admiral Jaswinder Singh, including Operation Samudra Setu to
bring back thousands of citizens during COVID pandemic. Prior
taking over his present appointment, he was the Chief of Staff of the
only training and operational command of Indian Navy spread over
seven states and a union territory.

Rear Admiral Jaswinder Singh is a Post Graduate in Business
Administration, and also an alumnus of Naval Post Graduate School
at California USA. He has been awarded the prestigious Nau Sena
Medal for his distinguished service in Indian Navy.

Terms and conditions of appointment or re-appointment along with
details of remuneration sought to be paid and the remuneration last
drawn by such person, if applicable

His appointment is effective from the date of assumption of
charge i.e. 29.12.2023 for a period with effect from the date of his
assumption of charge of the post till the date of his superannuation
i.e. 30.09.2028, or until further orders, whichever is earlier. SCI,
being a Government Company, the remuneration payable to its

Functional Directors is approved by Government of India.

ITEM NO. 6:

APPOINTMENT OF SHRI RAJU LAKSHMANAN (DIN: 06908182) AS PART-TIME OFFICIAL (GOVERNMENT NOMINEE) DIRECTOR OF THE
COMPANY.

The following statement sets out all the material facts relating to the resolution to be passed as mentioned in the accompanying Notice:

ShriRaju Lakshmanan (DIN: 06908182) was appointed as a Government Nominee Director by the Ministry of Ports, Shipping and Waterways,
vide Letter no. SS-11025/1/2024-SU dated 13.06.2024 and subsequently appointed by the Board of Directors as a Government Nominee
Director of the Company w.e.f. 13.06.2024 pursuant to Section 161(3) of the Companies Act, 2013. The above appointment of Shri Raju
Lakshmanan as a Government Nominee Director on the Board of the Company requires approval of the Members in the General Meeting in
terms of Regulation 17(1C) of SEBI Listing Regulations.

In terms of provisions contained under Section 160 of the Act, Company has received a notice in writing along with requisite deposit from a
Member proposing the candidature of Shri Raju Lakshmanan for the office of Director.

His brief resume containing other relevant details is annexed herewith.

Relevant documents, if any, referred to in this notice and the Explanatory statement pursuant to section 102 of the Act, will be available for
inspection via electronic mode from the date of circulation of this notice upto the last date of remote e-voting. In the event, any Member
desires to inspect such Documents, may write an email to the Company at sci.cs@sei.co.in by mentioning their name, folio number/DP
ID-Client ID, as applicable, Mobile number and copy of PAN Card attached. The Company shall thereafter suitably make the Documents
available on / through Electronic Mode.

None of the other Directors, Key Managerial Personnel of the Company or their relatives is, in any way, concerned or interested in the
Resolution.

The Board recommends the Ordinary Resolution as set out for approval by the Members.
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Name of the Director and DIN

Shri Raju Lakshmanan
(DIN: 06908182)

a beneficial owner) as on Date of Notice

Date of Birth & Age j‘jl%g:rs 1980
Nationality Indian
Date of first appointment on the Board June 13" 2024
Qualification IAS and CA
1)  Sagarmala Development Company Limited
. . o . 2) India Ports Global Limited
Blgstogfz%lgictorshlp in Other Companies as on 3; Ind@a LNG Transport Company (No.3) Ltd.
o 4)  India LNG Transport Company (No.4) Pvt.Ltd.
5) Irano Hind Shipping Company Limited
Membership / Chairmanship of Committees of NIL
Other Companies as on 09.08.2024
Listed entities from which the person has None
resigned in the past three years
Shareholding in SCI (including shareholding as NIL

Disclosure of relationship Between Directors
inter se

There is no relationship between the Directors inter se

No. of Board Meetings during the year

Not Applicable*

Brief Resume and Nature of Expertise in Specific
Functional Area

A Chartered Accountant who joined IAS in 2004

* Presently posted as Joint Secretary, Ministry of Ports, Shipping and Waterways, Govt.
of India.

« Worked as Executive Director, Rural Electrification Corporation Ltd, Ministry of Power,
Govt. of India for 3 and half years. Lead the implementation of Revamped Distribution
Sector Scheme, Liquidity Infusion Scheme, DDUGJY, State sector financing and
Stressed Asset Management and also worked as CEO of REC Power Development
and Consultancy Ltd.

* Worked in Energy sector in Bihar in different capacities for five years as Managing
Director of South Bihar Power Distribution Company Ltd and MD of Genco and Transo.
During this period, the peak demand went up from 2200 MW to 6000 MW, number
of consumers increased from 50 lakhs to 145 lakhs, 100% village and household
electrification were completed and losses decreased from 46 % to 27 %.

« Prominent positions held in the past include Director, School Mid-day meal program,
Additional CEQ, Bihar Rural Road Development Agency, Director Industries, Additional
Chief Electoral Officer.

* Received National E-Governance Award (Gold - PSU Category - 2018) for the
Revenue Management software implemented in the distribution company.

¢ Received Prime Minister's Award for Excellence in Public Administration in 2017
for the rural electrification work done in Bihar.

¢ Was posted as District Magistrate of Darbhanga and Saharsa districts. As District
Magistrate Saharsa received award from Chief Minister of Bihar for the outstanding
work done in handling Kosi floods 2008.

Terms and conditions of appointment or re-
appointment along with details of remuneration
sought to be paid and the remuneration last
drawn by such person, if applicable

His Appointment is effective from 13.06.2024. The terms and conditions regulating
his appointment are determined by the Government of India. He is not entitled to any
remuneration for his appointment as Government Nominee Director on the Board of the
Company.

* Shri R. Lakshmanan was appointed as Government Nominee Director w.e.f. 13.06.2024.
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BRIEF DETAILS OF DIRECTOR SEEKING APPOINTMENT/RE-APPOINTMENT AT THE 74" ANNUAL

GENERAL MEETING IN TERMS OF REGULATION 36(3) OF SEBI (LODR) REGULATIONS. 2015 AND
SECRETARIAL STANDARD-2

The Board recommends the Ordinary Resolution as set out for approval by the Members.

Name of the Director and DIN

Shri Vikram Dingley
(DIN: 09515547)

. May 13, 1966
Date of Birth & Age 58 Years
Nationality Indian
Date of first appointment on the Board May 19 2022
Qualification Mechanical Engineer

List of Directorship in Other Companies as on 09.08.2024

Inland & Costal Shipping Ltd.

Membership / Chairmanship of Committees of Other Companies as
on 09.08.2024

NIL

Listed entities from which the person has resigned in the past three
years

None

Shareholding in SCI (including shareholding as a beneficial owner)
as on Date of Notice

1,620 shares™

Disclosure of relationship Between Directors Inter se

There is no relationship between the Directors inter se

No. of Board Meetings during the year

4

Brief Resume and Nature of Expertise in Specific Functional Area

Shri Vikram Dingley assumed charge as Director (T&0S) on 19"
May 2022. He holds a first class Bachelor degree in Mechanical
Engineering from Regional Engineering College Srinagar and a
First Class Marine Engineer license. He has more than 35 years
of professional experience and has extensive experience in new
building projects from conceptualization to ship delivery, technical
operations and management of in service vessels, dry dockings and
safety management.

Terms and conditions of appointment or re-appointment along with
details of remuneration sought to be paid and the remuneration last
drawn by such person, if applicable

His appointment is effective from the date of assumption of charge
of the post i.e. 19.05.2022 till the date of superannuation i.e.
31.05.2026, or until further orders, whichever is earlier. SCI, being
a Government Company, the remuneration payable to its Functional
Directors is approved by Government of India.

* Shares have been acquired by Shri Vikram Dingley prior to his appointment on SCI Board.
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To the Members

Your Directors have pleasure in presenting the 74" Annual Report on the working of your Company for the Financial Year ended 315t March,
2024.

FINANCIAL PERFORMANGE
The comparative position of the working results for the year under report vis-a-vis earlier year is as under:
(X in Crores)

Particular Current Financial | Previous Financial
Year (2023-2024) | Year (2022-2023)

Revenue from Operations 5046.04 5793.95
Other Income 215.52 112.70
Profit/loss before Depreciation, Finance Costs, Exceptional items and Tax Expense 1639.17 1670.33
Less: Depreciation/ Amortisation/ Impairment 889.38 753.16
Profit /loss before Finance Costs, Exceptional items and Tax Expense 749.79 917.17
Less: Finance Costs 171.31 184.19
Profit /loss before Exceptional items and Tax Expense 578.48 732.98
Add/(less): Exceptional items - -
Profit /loss before Tax Expense 578.48 732.98
Less: Tax Expense (Current & Deferred) (33.67) (67.14)
Profit /loss for the year (1) 612.15 800.12
Other Comprehensive Income/loss (2) 0.53 9.72
Total (1+2) 612.68 809.84

The above figures have been extracted from the standalone financial statements as per Indian Accounting Standards (Ind-AS).
Appropriations:
The working results for your company for the year 2023-24 shows a net profit of ¥ 612.15 crore. A sum of ¥ 75.50 crore has been

transferred to Tonnage Tax Reserve. Retained Earnings has been further adjusted for dividend payment of ¥ 20.50 Crores during the financial
year 2023-24.

Dividend:
The Board of Directors at their meeting held on 17.05.2024 had recommended a dividend of ¥ 0.50/- per equity shares of T 10/- each i.e.

@ 5.00% on the paid up Capital of the Company. The Dividend will become payable once approved by the shareholders at the ensuing AGM.
The said dividend will be paid within 30 days of its declaration at the AGM.

The dividend, subject to approval of the Members at the Annual General Meeting scheduled to be held on 18/09/2024 will be payable to those
Shareholders, whose names appear in the Register of Members / list of beneficial owners as on the Book Closure / Record Date. The payment
of dividend will be subject to deduction of tax at source. The dividend pay-out is in accordance with the company’s dividend distribution
policy which is available on the Company’s website http://shipindia.com/upload/policies/SCI_Dividend_Distribution_Policy1.pdf and also
as per the prevalent provisions of laws, rules and regulations.

Share Capital:

The Company has not issued any Equity Shares with differential voting rights. Hence, no information as required under Section 43(a) (ii) of
the Companies Act, 2013 read with Rule 4(4) of the Companies (Share Capital and Debentures) Rules, 2014 is furnished. The Company has
only one class of Equity Shares having face value of ¥ 10/- each.

Brief Analysis of Financial Performance:

SClI has reported a net profit after tax of ¥ 612.15 crores for the financial year 2023-24.

Profit after Tax (PAT) is reduced to ¥ 612.15 Crores in FY 2023-24 as compared with profit of ¥ 800.12 Crores in FY 2022-23. Dip in freight
rate of Liner and Bulk segment has resulted in reduction in profit.

Liner segment has reported loss of ¥ 187.15 Crores in FY 2023-24 as compared to loss of ¥ 31.19 Crores in FY 2022-23. Bulk segment
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has reported profit of ¥ 23.70 Crores in FY 2023-24 as compared to profit of ¥ 203.80 Crores in FY 2022-23. Tanker segment has reported
profit of ¥ 605.53 Crores in FY 2023-24 as compared to profit of ¥ 822.45 Crores in FY 2022-23 due to increased cost of services. T&0S
segment has posted profit of ¥ 159.59 Crores in FY 2023-24 as compared to profit of ¥ 13.27 Crore in FY 2022-23. In T&0S segment profit
has risen sharply during current year pursuant to agreements signed with A&N Administration w.e.f July 2021.

The consolidated net profit for the company for Financial Year 2023-24 is ¥ 678.97 crores.

Performance and Financial positions of joint ventures and subsidiary included in consolidated financial statements:

(% in Lakhs)

Particulars ILT 1 ILT 2 ILT 3 ILT 4 ICSL

As on 31.03.2024 31.03.2024 31.03.2024 31.03.2024 31.03.2024
Total Income 19,932 22,941 23,783 24,558 50
PAT 6,003 6,980 3704 7,850 (97)
Equity capital 18 18 8 35391 105
Number of equity shares 10000 10000 10000 42448300 10,50,000
EPS (%/share) 60,030 69,800 37,040 18 9)
Dividend 6670 5836 - 3335 -
Net worth 78,456 77,765 20,602 55,575 (184)

Net Impact on Consolidated profits for the year ended 315t March 2024 is increase of ¥ 66.82 crores upon consolidation of above joint
ventures and subsidiary company.

Credit Rating Details:

(a) credit rating obtained in respect of various securities; |a) Rating is done for bank loan only,

(b) name of the credit rating agency; b) The latest rating is by Acuite Ratings & Research

(c) date on which the credit rating was obtained; ¢) published on 18" July, 2023

d) Acuité Ratings & Research Limited (Acuité) has upgraded its long-term rating
to ‘ACUITE AA+’ (read as ACUITE double A plus) from 'ACUITE AA' (read as
(d) Current credit rating; ACUITE double A) and reaffirmed its short-term rating of ‘ACUITE A1+’ (read
as ACUITE A one plus) on the ¥ 7,500.00 Crores bank facilities of The Shipping
Corporation of India Limited (SCIL). The outlook is 'Stable'.

Subsidiaries and Associates

Your company has two subsidiary Companies and has four Joint Ventures. “Inland and Coastal Shipping Limited” was incorporated on 29
September 2016 and the second subsidiary, SCI Bharat IFSC Limited has been incorporated on 12.08.2024. Both of these subsidiaries, are
in the nature of wholly-owned subsidiary of your Company. Pursuant to section 129(3) of the Companies Act, 2013, a statement containing
salient features of our subsidiary and associates companies as on 315t March 2024 in form AOC-1 is appended to the Director’s Report.

In accordance to section 136 of the Companies Act, 2013 the audited financial statements of the company are available on our website
www.shipindia.com

PARTICULARS OF SUBSIDIARY & ASSOCIATE COMPANIES (As on 31t March 2024)

Sl Subsidiary/ | % of Shares| Applicable section of
No 2 TS 2 DTS S 0T ALl Associate Held Companies Act 2013

India LNG Transport Co. (No. 1) Ltd.

1 171, Old Bakery Street, Valletta, Malta 29.08%
9 India LNG Transport Co. (No. 2) Ltd. 59 08%
171, Old Bakery Street, Valletta, Malta )
3 India LNG Transport Co. (No. 3) Ltd. NA Associate 26.00% 2(6)

171, Old Bakery Street, Valletta, Malta
India LNG Transport Co. (No. 4) Pvt. Ltd.
4 | 1, Harbourfront Place, # 13-01 Harbourfront 26.00%

Tower One, Singapore
Inland & Costal Shipping Ltd.
5 | "Shipping House", 13, Strand Road, Kolkata - | U61100WB2016G0I217822 | Subsidiary | 100.00% 2(87)
700 001
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A  SUBSIDIARY
Inland and Coastal Shipping Limited
Inland and Coastal Shipping Limited (ICSL), incorporated on 29.09.2016, is a wholly owned subsidiary of your Company. As per
Ministry of Ports, Shipping and Waterways (MoPSW), Inland Waterways Transport (IWT) Division letter dated 27.10.2020, approval
was accorded to IWAI for handing over three vessels i.e. (i) M.V. Rabindra Nath Tagore, (i) M.V. Lal Bahadur Shastri and (iii) M.V. Homi
Bhabha to ICSL.
M/s. Inland & Coastal Shipping Limited (ICSL) signed a MOU on 22.01.2021 with Inland Waterways Authority of India (IWAI) for
operation and management of above mentioned cargo vessels and subsequently took delivery of M.V. R N Tagore on 22.01.2021 and
M.V. Lal Bahadur Shastri on 26.02.2021. Third vessel M.V. Homi Bhabha would be taken over by ICSL in due course after completion
of repairs by IWAI. ICSL is in the process of establishing scheduled services in NW1 (Haldia / Kolkata to Varanasi) and NW2 (Kolkata
to Dhubri / Pandu).
ICSL and IWAI (Inland Waterways Authority of India) executed MOU on 11.03.2022 for taking over 2 RO-R0 vessels owned by the IWAI
to promote RO-RO transportation aimed at decongesting roads. Informatively, one RO-RO vessel m.v. Gopinath Bordoi was taken over
by ICSL and out chartered to M/s Ziria Corporation on 29.08.2023 and second vessel m.v. Sankar Dev, would be taken over by ICSL
shortly.
SCI Bharat IFSC Limited
The Strategy Committee and the Board of Directors of the Company in their respective meetings held on 08.02.2024 and 09.02.2024
accorded in-principle approval for the formation of a wholly owned subsidiary (“W0S”) of the Company at GIFT City subject to the
approval of Competent Authorites.
On approval of MoPSW, NITI Aayog and DIPAM, the Board of Directors of SCI in their meeting dated 24.07.2024, subject to approval
of MoPSW accorded approval for various decisions which are required for the formation a wholly owned subsidiary in GIFT City.
Subsequently, The Ministry of Ports, Shipping and Waterways vide Letter no. SS-11027/1/2024-SU dated 01.08.2024 have
communicated the approval of Competent Authority for the following decisions taken by Board of SCI in the Board Meeting held on
24.07.2024:
A) Formation of a Wholly-Owned Subsidiary in the nature of Public Company Limited by Shares
B) Name of the proposed Subsidiary
C) First Subscribers of the Subsidiary Company
D) First Directors of the Subsidiary Company
E) Paid up Share Capital and Authorised Share Capital
Consequently, wholly-owned subsidiary of Shipping Corporation of India Limited, has been incorporated effective August 12, 2024
with the name ‘SCI Bharat IFSC Limited’ bearing CIN of U64990GJ2024G01154335.Your Company is undertaking further expeditious
actions in this regard.

B. JOINT VENTURES

(i) India LNG Transport Co. (No.1), (No.2) and (No.3) Ltd
SCI has entered into three JVCs, registered in Malta, with three Japanese Companies viz. Mitsui 0.S.K.Lines (MOL), Nippon Yusen
Kabushiki Kaisha (NYK) and Kawasaki Kisen Kaisha Ltd (K Line) along with Qatar Shipping Company (Q Ship) in case of ILT No. 1 & 2
and Qatar Gas Transport Company (QGTC) in case of ILT No. 3, each owning and operating an LNG tanker deployed in the import of a
total of 7.5 million metric ton per annum of LNG for the Dahej Terminal of M/s Petronet LNG Ltd (PLL). SCI is the first and only Indian
company to enter into the high-technology oriented & sunrise sector of LNG. SCI is the manager for these three companies, managing
the techno-commercial operations of 3 LNG tankers.

(ii) India LNG Transport Co. No. 4 Pvt Ltd
SCl has entered into 4" JV registered in Singapore, with the same three Japanese companies viz. Mitsui 0.S.K. Lines (MOL), Nippon
Yusen Kabushiki Kaisha (NYK) and Kawasaki Kisen Kaisha Ltd (K Line) and Petronet LNG Ltd to own and operate one 173,000 CBM
LNG Tanker for transporting LNG primarily from Gorgon, Australia to India and Far East region for charterers Exxon Mobil LNG Services
B.V. SCI is the manager for this company and is managing the techno-commercial operations of the tanker.

Fleet position during the year:
During the year under report, there were NIL additions to the SCI fleet. However two Product tankers viz. M.T. Suvarna Swarajya and M T
Sampurna Swarajya were disposed-off. Thus, the overall fleet position of SCI stood at 57 vessels of 5.245 million DWT at the end of the year.
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Fleet Profile during the Year:

Particulars As on 31.03.2023 Additions Deletions As on 31.03.2024
No. DWT No. DWT No. DWT No. DWT
Crude oil Tanker 18 3231602 - - - - 18 3231602
Product tanker 13 862925 - - 2 65852 11 797073
Gas carriers 1 53,503 - - - - 1 53,503
Bulk carriers 15 1022344 - - - - 15 1022344
Container vessels 2 115598 - - - - 2 115598
Offshore vessels 10 25238 - - - - 10 25238
Total 59 5311210 - - 2 65852 57 5245358

During the end of the year, the Company had no new built vessels on order.

Particulars of Loans, Guarantees and Investments.

Details of Loans, Guarantees and Investments are given in the notes to financial statements.

Annual Return

The Annual Return referred to in Section 134(3)(a) of the Companies Act, 2013 is available on the website of the Company:
www.shipindia.com.

Particulars of contracts/arrangements with related parties

Particulars of contracts/arrangements with related parties referred to in Section 188(1) of the Companies Act, 2013, in the prescribed form
AOC-2 is appended to the Director’s Report. The details are also available in Note 29 under ‘Notes to Financial statements’

Particulars of Employees

Your Company, being a Govt. Company, is exempted to furnish information under Section 197¢ of Companies Act, 2013 vide Ministry of
Corporate Affairs (MCA) Notification dated 05.06.2015.

Employees Stock Option Scheme

The Company does not have any Employee Stock Option Scheme.

Company’s Policy on Directors appointment and remuneration

The terms of Directors appointment and remuneration are fixed by the Government of India.
Receipt of Remuneration by Managing Director from Subsidiary Companies.

Capt. B.K. Tyagi, CMD has not received any remuneration from the Subsidiary Companies.
Risk Management.

SCI considers Risk Management to be a core component of the Management of the Company and its ability to identify and address risks is
central to achieving Corporate objectives. Accordingly, SCI has developed a detailed Risk Management Policy in line with the requirements of
SEBI (LODR) Regulations, 2015, and other allied laws, rules and regulations which includes framework for identification of risks, measures
for risk mitigation and Business Continuity Plan. The Policy has been approved by the Risk Management Committee and the Board. Other
details in this regard are provided in the Report of Directors on Corporate Governance, which forms part of this Annual Report.

The company has identified entity level Risks which includes:

i)  Strategic Risk

ii)  Operational Risk

i)  Financial Risk

iv)  Compliance Risk

Some of the risks identified by SCI include market volatility, increasing bunkering cost, cyber security risk, geo-political risks, decarbonisation

challenges, Piracy, Foreign exchange fluctuation, regulatory compliances among others. All efforts are made for mitigating and controlling
the risks through well-defined mitigation measures and coordination with all stakeholders.

SCI has formulated a three line of Risk Reporting viz. Corporate Risk Committee, Risk Management Committee and Audit Committee.

A corporate level Risk Register is maintained and reviewed quarterly by the Corporate Risk Committee. At each meeting of RMC, the
Corporate Risk Committee reports all the risks including the High risks and their mitigation plans. Further, in the area of ‘Risk Management’,
the Audit Committee and Board continued to function in accordance with the applicable laws, rules and regulations.
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Conservation of Energy, Technology Absorption
The information pertaining to conservation of energy, technology absorption is forming a part of the Management Discussion and Analysis

Report.
Foreign exchange earnings and outgo

(%X in Crores)

Particulars 2023-24 2022-23
Foreign exchange earned* 5,390.48 5,258.75
Foreign exchange outgo* 4,018.42 4,948.45

*includes deemed foreign exchange earnings and outgo.
Public Deposit

During the financial year 2023-24, your Company has not accepted any deposit within the meaning of Section 73 and 76 of the Companies
Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014 and as such no amount of principal or interest was outstanding
as on the date of the Balance Sheet.

Proposed Strategic Disinvestment and Demerger of SCI

The proposed strategic disinvestment of SCI is being handled by Department of Investment and Public Asset Management (DIPAM) with
the engagement of Transaction Advisor. In this regard, Preliminary Information Memorandum (PIM) for inviting expression of interest was
released on 22.12.2020. The Virtual Data Room is open and is being managed by the Transaction Advisor for the process of due diligence
by the Qualified Interested Parties.

UPDATES ON TRANSFER OF NON-CORE ASSETS FROM SHIPPING CORPORATION OF INDIA LIMITED

In accordance with the MCA Order dated 22.02.2023, during the Financial Year 2023-2024, titles of all Fixed Deposits eligible to be transferred
to Shipping Corporation of India Land and Assets Limited (SCILAL) have been transferred into their name.

All other Non-Core assets of SCI as mentioned in the Demerger Scheme were transferred to SCILAL, by ‘de-facto’; however the same is also
required to be carried out ‘de-jure’. Brief details are as under

a)  Subsequent to issue of stamp duty exemption order by Govt. of West Bengal, the Registration of all Kolkata free-hold properties for
transfer from SCI to SCILAL is completed on 22.03.2024. Receipt of original transfer deeds and Mutation entry (change of name)
formalities at Municipal Corporation are due and same will be completed soon.

b)  To facilitate transfer of properties in Maharashtra from SCI to SCILAL, follow-up is being done with the concerned authorities for
seeking NOC towards transfer of Shipping House and MTI to SCILAL. Concurrently, adjudication of free-hold properties (residential) is
being initiated to execute transfer deeds at respective sub-registrar offices.

c)  The Company is taking necessary and appropriate actions for the legal transfer of Irano Hind Shipping Company, PJ.S (IHSC) from SCI
to SCILAL.

MANAGEMENT DISCUSSION AND ANALYSIS

The following remaining information w.r.t. to addition of new sub clause (i) under clause 1 in Part B (‘Management Discussion and Analysis)
of schedule V of SEBI (LODR) Regulations, 2015.

Particulars Standalone Consolidated
2023-24 2022-23 2023-24 2022-23
Return on Net worth (%) 9.18 13.39 9.40 13.52
Net Profit Margin (%) 12.13 13.81 13.45 15.02
Operating Profit Margin (%) 719 10.71 8.52 10.68
Debt Equity Ratio 0.42 0.41 0.38 0.37
Current Ratio 1.25 0.96 1.25 0.96
Interest coverage Ratio 4.38 4,98 477 5.36
Inventory Turnover Ratio 7.55 8.49 7.95 8.49
Debtors Turnover Ratio 4.16 7.00 4.16 7.00

* Ratios of comparative period i.e., 2022-23 are based on previous year figures which have been regrouped and rearranged wherever
necessary to confirm to current year presentation of the financial statements as per Schedule Il (Division Il) to the Companies Act 2013.
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Ratio — Details of Significant changes and explanation thereto:

1)  Return on Net Worth- Return on Net worth has reduced to 9.18 for FY. 2023-24 as compared to Return on Net worth of 13.39 for EY.
2022-23 due to reduction in profit.

2) Operating Profit Margin- Reduction in operating profit from ¥ 620 crores in 2022-23 to ¥ 363 crores in 2023-24 has resulted in
decrease in Operating profit margin.

3) Current Ratio- Current ratio has improved due to increase in current assets.
4)  Debtors Turnover ratio- Debtor turnover ratio has reduced due to increase in Trade receivable
A. INDUSTRY STRUCTURE AND DEVELOPMENTS
The overall scenario under which the Shipping industry operated and which impacted the various segments is discussed below.
i] WORLD SCENARIO

The world GDP grew by an average of 3.2% in 2023, which was quite healthy. However, global merchandise trade volume contracted
by 1.2 per centin 2023 from an expansion of 3.0 per cent in 2022, dragged down by rising trade restrictions and a rotation of demand
away from goods to services. Amid a favourable outlook for the US economy, receding inflation in the EU and continual fiscal support
in China, the Global economic growth projections have improved. Although the absolute growth percentage projected for 2024 might
be lower than that of 2023, the outlook for 2024 is more promising since the surge in 2023 was largely attributed to the rebound from
the contraction in 2022. The baseline forecast is for the world economy to continue growing at 3.2 percent during 2024 and 2025.
Thus, with growth holding steady and core inflation seemingly under control, global economy appears to remain resilient.

iil GLOBAL TRADE

According to IMF, global trade volume (both goods and services) growth has been low at 0.3 % in 2023. After attacks on commercial
shipping in the Red Sea—through which 11 percent of global trade flows—global transportation costs increased, reflecting the
rerouting of cargo from the Suez Canal to the Cape of Good Hope and continued trade disruptions from climate extremes in the Panama
Canal. Global trade volume is, however, expected to improve with world trade growth being projected to grow at 3.0 percent in 2024
and 3.3 percent in 2025. Advanced economies are expected to see growth rise slightly, with the increase mainly reflecting a recovery in
the euro area from low growth in 2023, whereas emerging market and developing economies are expected to experience stable growth
through 2024 and 2025, with regional differences. The global GDP growth and corresponding economic activity directly represents the
international trade (export and imports) and in turn provides useful pointers to the shipping industry as about 80% of the international
trade by volume is carried out by shipping.

iiil SEABORNE TRADE, FLEET & MARKET

On the dry bulk trade front, the start to 2023 was sluggish. However the segment improved in the second half of the year and in 2024
dry bulk market is poised to cater to the rising import demand. The trade for most of the dry bulk commaodities looks promising and
the volume of trade shall likely convert into positive tonne-miles due to geo-political uncertainties leading vessels to divert and, thus,
haul longer. On the fleet supply front, dry bulk fleet is expected to expand a mere 1.6% in 2024 owing to high demolitions against
weaker deliveries this year. The effective expansion in supply is expected to be further subdued at 1.4%, as more vessels will curtail
their annual average speed to comply with the IMO regulations. With the modest expansion in supply growth in 2024 amid buoyant
demand, the dry bulk market in 2024-25 is expected to be healthy in all segments, provided that the geo-political situation does not
change much.

With respect to prospects for crude tankers, global oil demand after rising by 2.3% in 2023, is expected to grow by a moderate 1.2%
in 2024 because of a slowdown in demand in the West, hurting the growth in global crude trade. However, in view of the changes in
trade patterns, it is expected that tonne-mile demand for crude tankers is likely to increase by 3% in 2024, significantly higher than
corresponding 1% growth in trade. Global crude oil trade patterns changed dramatically in 2022-23 after the Russia-Ukraine war, and
are expected to evolve further in 2024 because of significant midstream and downstream infrastructure developments. Additionally,
rerouting of trade because of the disruptions to the Suez Canal traffic will again stretch the voyages in 2024. With respect to fleet
growth, continued weakness is expected to be 0.1% and 0.5% respectively for 2024 and 2025. This weak growth in fleet will support
tonnage utilization, capping any major decline in rates. Product tanker owners would continue to see healthy earnings in 2024 as high
tonnage utilization due to stretched voyages will keep freight markets firm. However, the fleet growth is expected to match the growth
in trade in 2025 which may lead to rates to recede after 2024.

iv] INDIAN SCENARIO

Growth in India is projected to remain strong at 6.8 percent in 2024 and 6.5 percent in 2025. With a robust economic expansion
combined with increasing population, urbanization and industrialization, in the years ahead, India shall see strong domestic demand.
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India’s National Steel Policy envisages the country’s production capacity to reach 300 million tonnes by 2030 from the current 161
million tonnes and this is likely to spearhead the trade growth in dry bulk cargoes. India is increasing its production of coking coal
under India’s ‘Mission Coking Coal’. The Government of India aims to increase coal production to 140 million tonnes by FY30, which
could moderate imports towards the end of the forecast period. However, the demand will continue to outpace the supply. With regards
to non-coking coal, although there is thrust to increase output from captive mines and increase domestic production, the Country’s
dependence on imports will persist in order to meet the robust power demand. Overall, the India centric trade for bulk carriers looks to
be firm and robust in the near future.

India’s rising economic activity, supporting oil demand will ensure healthy India centric demand for crude oil. India’s demand for crude
oil is expected to outpace China’s demand by 2027. India’s product exports are also set to rise during the upcoming years as domestic
refinery capacity expansion will outpace demand. India is expected to remain a key supplier of refined products to Asia and the Atlantic
Basin. Following the 2022 Russian sanctions, India’s middle distillate exports from East to West have increased, supporting the tonne-
mile demand.

v] STRENGTHS
SClI has had decades of experience in the industry with diversified fleet across all major segments. Having a diversified fleet allows the
company to better hedge against the market volatility across various segments and also provides the Company with a unique ability
and flexibility to exploit demand growth in any given sector with a quick-mover advantage.
The relatively young fleet of vessels with an average age about 15.2 years is widely accepted and the Company’s fleet is deployed in
India’s EXIM and Coastal trade as well as international cross trades. Moreover, the Company also enjoys a unique distinction of being
the only Indian shipping company operating LNG carriers, which are owned by its joint venture companies. The depth and vastness in
expertise of your company makes it a front runner in the industry.
Your company also has longstanding relationships with major Indian cargo interests such as Indian oil industry, steel companies, etc.
The strong local and international clientele base offers cargo security and employment assurance for sizeable part of the Company’s fleet.

vi] OUTLOOK
In the dry bulk market, the outlook for 2024 and early 2025 is generally seen to be positive. Charter rates across all segments are
expected to remain healthy.
While all shipping segments are likely going to be benefitted due to strong demand and tight effective supply as vessels have been slow
steaming to maintain a good rating under IMQ’s Cll regulations, some are likely to be benefitted due to increased tonne-mile demand
as a result of geo-political uncertainty. Further the demand is also likely to hold well due to absolute volume of trade also being healthy,
with major economies seen to be reviving. However, freight rates are expected to recede post-2025 on account of the strong order
book increasing effective supply. It is, however, important to note that the outlook can swing if there are major changes in the current
geo-political scenario.
While 2024 has been good so far for tankers, it’s not entirely due to trade volume growth; but, rather due to trade pattern shift. In terms
of absolute volume the prospects of crude oil trade are not bright for the next couple of years because of a slowdown in oil demand
growth and expansion in refinery capacity in oil production hubs. The ongoing production curbs by OPEC+ will keep oil supply tight,
further curbing trade growth. Nonetheless, despite a significant deceleration in oil trade, tonne-mile demand will increase briskly in
2024 due to the changes in trade patterns and the rerouting of trade because of the ongoing geopolitical tensions. The prospects oil
demand will rise 1.1% in 2024 due to a weak economic outlook, efficiency improvement and high EV fleet. The growth is skewed
towards non-OECD countries, with the largest increase coming from Asia Pacific, especially India, whose demand is expected to
outpace China’s demand by 2027.

viij OPPORTUNITIES
Production rise and rebound of major global economy bodes well for the dry bulk carrier market and presents the opportunity for
shipowners to cater to the growing demand. The demand for dry bulk commaodities is projected to increase and is likely to improve in
tandem with the growth in the global economic outlook which is primarily expected to be driven by Asia’s robust coal demand, rebound
in global grain exports and stable Iron ore demand in 2024.
With grain trade season looking to be better than 2023, shipowners shall have the opportunity to deploy their tonnage in these high
yielding voyages of longer duration. From the point of view of India centric trade, the coastal movement of cargo is expected to be
healthy. Moreover, with Asian Pacific countries like China, Indonesia, Vietnam, etc. expected to have healthy trade requirement, it will
provide improved opportunity for triangulation from India.
With OPEC tightening supply it is expected that Asian imports of American crude shall increase in 2024-25, helping increase in tonne-
mile demand. Also, amid the ongoing disruption in the Red Sea and rising transportation costs, Europe’s imports from India have been
replaced by those in the US.
It's likely that Europe’s diesel imports from the US are not sustainable in the long run, and the continent will have to turn to either India
or the Middle East, increasing the tonne-miles of large-sized vessels.

viii] RISKS AND CONCERNS
Most of the risk and concerns are likely to be a direct or indirect result of the changes in current geo-political situations.
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The supply side equation is unlikely to be impacted by fleet addition in 2024. However a key factor in aiding or limiting supply will be
the ongoing Red Sea crisis and Panama Canal drought.
For dry bulk carriers, China’s appetite for Iron Ore and coal will also be major factor in driving demand and if requirement from China
falls or remains subdued, it will adversely impact the demand drive.
The economic uncertainties and the on-going geopolitical tensions over the conflicts in the Middle East can significantly change the
outlook for crude tankers. The crisis in the Red Sea has forced many tankers employed on the Middle East-Europe trade to avoid Suez
Canal and transit via the Cape of Good Hope, squeezing supply. However, any easing in tensions will normalize the trade through Suez
Canal, increasing tonnage supply.

B. BULK CARRIERS & TANKERS

a) Crude Oil & Product Tankers

In the year 2023 the global demand for crude oil registered a decent rebound of 2.30% over the previous year. It is expected that the crude
tanker earnings will continue to be decent in view of tight tonnage supply and healthy demand. The start of new refineries in Nigeria and
Mexico and the expansion in refineries of the Middle East will affect the overall growth in crude oil trade. Further the ongoing Red Sea crisis
has changed the trade patterns as the Owners need to transit via the Cape of Good Hope, thus, increasing the cost of transportation. On
the other hand, the expected start of the Trans Mountain Pipeline (expansion) in Canada will increase Cananda’s seaborne crude exports,
boosting the global seaborne trade. After surging by 4% in 2023, it is expected that the global seaborne crude trade to increase by 1.1% in
2024.The expected decline in crude exports from West Africa and North America after the start of Nigeria’s Dangote refinery and Mexico’s
Olmeca refinery will also lead to a shift in trade patterns as buyers will have to find alternative sources. Europe’s imports from the US and
Latin America will increase at the expense of African and Middle Eastern crude and at the same time, US imports of Latin American crude
will also replace Middle Eastern and Nigerian crude. Sanctions on Iran, Venezuela and Russia will keep the grey trade active. Mid-size crude
tankers will continue to benefit from the new crude oil trade patterns as Russian crude exports to Asia will remain stable and European
imports of the US will increase.

It is expected that the demand growth will ease in 2024 and it may align with the pre-pandemic trend. An acceleration in the adoption of
alternative fuels and a brisk expansion in the EV market will squeeze oil demand in OECD countries in coming years. Nonetheless, oil demand
will remain high in developing countries driven by healthy economic growth and rising population. Asia will remain the main growth hub for
oil demand.

Meanwhile, reimposition of sanctions on Venezuela by the US government will affect the Suezmax demand as Venezuelan crude trade
will again shift back to the dark fleet. However, any possible permanent removal of the sanctions after US elections will gradually expand
Venezuelan production, increasing long-haul trade on the Latin America to Asia route, boosting VLCC demand. A likely rise in Venezuelan
exports to the US will also support demand for mid-size tankers. Overall, the volatile action in the oil trade will hurt the growth in crude oil
trade but it will lead to an increase in the average haul length of the crude tanker, boosting the tonne-mile demand.

It is expected that sharp decline in newbuilding deliveries will keep fleet growth subdued over the next two years. The small orderbook will
restrain tonnage deliveries during 2024-25. Although tonnage ordering increased in 2023, most deliveries are scheduled for 2026-27. On the
other hand, the ongoing firm freight rates and absence of any substantial penalties for lower Cll ratings will cap the overall tonnage scraping in
2024. Nonetheless, demolitions will start increasing in 2025 before surging in 2026. Furthermore, the tonnage ordering is expected to remain
strong in 2024-25 as owners will need replacement tonnage for their old vessels. Among the segments, Suezmax tankers new orders were
high in 2023 and it can change trade patterns slowly. However, it is expected that the VLCC ordering will catch momentum in 2024-25 as a
positive outlook for the long-haul Asia-bound trade from the Atlantic and the Middle East will also keep tonnage demand for VLCCs growing
in the foreseeable future.The ongoing economic uncertainties, geopolitical tensions in the Middle East, uncertain Venezuelan crude exports
can change the outlook for crude tankers significantly. Meanwhile, OPEC countries and their non-OPEC allies (collectively known as OPEC+)
are doing production cuts which will keep the OPEC+ output almost flat in 2024, if the extra voluntary cuts will continue.

There were deliveries of 9.8 million dwt of crude oil tanker tonnage and 2.41 million dwt of (IMO Class) product tankers tonnage in 2023.
Going forward, the expected deliveries of crude oil tankers in 2024 and 2025 are 2.2 million dwt and 5.8 million dwt respectively. For product
tankers 2.3 million dwt delivery is expected towards the end of 2024. Furthermore, the demand for repla