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The Secretary, 
Corporate Relationship Department 
BSE Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400 001 

Scrip Code: 533289 

Dear Sir, 

Sub: Outcome of Board Meeting 

22nd July, 2022 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, this is to inform you that at the Board Meeting of the Company held 
today, i.e. on 22nd July, 2022, the Board of Directors have inter- alia considered and 
approved, among others: 

1. Audited Financial Results (Standalone and Consolidated) for the quarter and year ended 
31 st March, 2022; 

2. Auditors' Report on the Audited (Standalone and Consolidated) Financial Results; 
3. Statement showing impact of audit qualifications in specified format; and 
4. The date of the 14th Annual General Meeting of the Company to be held on Tuesday, 13th 

September, 2022. 

The Meeting of the Board of Directors of the Company commenced at 3:30 p.m. and 
concluded at 6:10 p.m. 

The aforesaid results are also being uploaded on the website of the Company at 
www .kesarinfra.com. 

We request you to take the same on your record. 

Thanking you, 

Yours faithfully, 
For Kesar Terminals & Infrastructure Limited 

~p~ 
Company Secretary 



frAJ Chandabhoy & Jassoobhoy 
~ Chartered Accountants 

To 

INDEPENDENT AUDITOR'S REPORT ON 
STANDALONE ANNUAL FINANCIAL RESULTS 

FoF 2, Phoenix House, 'B' Wing, 
4th Floor, 462, Senapati Bapat Marg, 
Lower Parel, 
Mumbai-400 013. 
India 

Phone : +91 22 2498 1516 
: +9122 24981718 

Email : mail@cnj.in 
Web : www.cnj.in 

The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

Report on the audit of the Standalone Annual Financial Results 

Qualified Opinion 

We have audited the accompanying Statement of Standalone Financial Results of Kesar Terminals 
& Infrastructure Limited (the "Company"), for the three months and year ended March 31, 2022 
(the "Statement") attached herewith, being submitted by the Company pursuant to the requirement 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
except for the possible effects of the matters mentioned in the Basis for Qualified Opinion section of 
our report, the statement: 

a. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; 
and 

b. gives a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards and other accounting principles generally 
accepted in India of the net loss and total comprehensive income and other financial 
information of the Company for the three months and year ended March 31, 2022. 

Basis for Qualified Opinion 

a. We draw attention to Note S(a) of the standalone financial results with regard to Company's 
non-current investment in and other non-current loan to Kesar Multimodal Logistics Limited 
(KMLL), a wholly owned subsidiary company, aggregating Rs. 9803.04 lakhs and Rs. 
3913.63 lakhs respectively as at March 31, 2022. As stated in the said note, KMLL has 
incurred substantial losses till current year and the net worth of KMLL has been fully eroded. 
In view of default by KMLL, the lenders of KMLL have filed a petition against KMLL and the 
Company (being a corporate guarantor) with National Company Law Board (NCLT), Mumbai 
under the Insolvency and Bankruptcy Code (IBC) 2016. The petition against the KMLL was 
admitted on 17th February 2022 and the Interim Resolution Professional Mr. Prashant Jain 
was appointed under Insolvency & Bankruptcy Code, 2016. In view of the above, 
management understands that there is an impairment in the value of the above loans and 
investments. However, the extent of impairment has not been ascertained and an 
approximate provision for impairment of loans and investments of Rs.6858.33 lakhs i.e. 50 
% of total investments and loans outstanding as on 31.03.2022 has been made in the 
financial statements which is not in accordance with the requirements of Ind AS 36 -
'Impairment of Assets'. Also, during the year, the management has taken a decision not to 
book the Notional Interest Income as per IND AS on investments in KMLL (i.e. 0% preference 
shares and Interest free Unsecured Loans) and notional commission on corporate guarantee 
given on Loans taken by KMLL w.e.f. 01.04.2021. 
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In the absence of sufficient appropriate audit evidence to support management's assessment 
as above or any other relevant alternate evidence, we are unable to comment upon whether 
provision for impairment of loans and investments made is adequate and adjustments, if 
any, that may be required to the carrying values of these non-:-current investments and loans 
and the consequential impact on the standalone financial results. 

b. We draw attention to Note S(c) of the standalone financial results in respect of the petition 
against the Company being a corporate guarantor towards the borrowings availed by the 
Subsidiary Company from the banks has been admitted in NCLT - Mumbai under the 
Insolvency and Bankruptcy Code (IBC) 2016. As explained in Note 5 of the financial 
statements, the One Time Settlements {OTS) proposal been submitted to the banks by the 
Company and an amount of Rs.800 lakhs has been paid to the lenders of KMLL which shall 
be adjusted against the OTS amount upon sanction of the OTS by the consortium banks. 
The said amount has been shown as Other Current assets pending sanction of the OTS 
proposal. However, no provision has been made in the books of account in respect of liability 
if any that may arise out of the invocation of the Corporate Guarantee as stated above and 
in view of the petition against the Company being admitted in the NCLT, Mumbai. Further, 
the IBC proceedings admitted against the Company may have impact on the assets and 
liabilities of the Company. 

c. We draw attention to Note No. 6 of the standalone financial results in respect of litigation 
with the Deendayal Port Trust (DPT) in respect of their demand of transfer / upfront fees 
and increase in lease rentals for the leasehold lands and renewal of the said leases. As stated 
in Note, the Hon'ble Gujarat High Court has issued an order against the Company and the 
Company is examining the possibility of contesting the same in the Hon'ble Supreme Court 
of India. However, pending action on the above, no provision/adjustments have been made 
in the standalone financial results in respect of incremental liability or any impact on the 
leased assets recognised in the financial statements being the same currently non 
ascertainable and depreciation on assets constructed on lease hold land has been continued 
to be charged as per the rates prescribed in Schedule II of the Companies Act 2013 and 
right to use lease assets are continued to be recognised based on the lease period as already 
determined and recognised earlier. The final outcome of the matter may have impact on the 
profits of the Company as well as the Right to use - Lease assets recognized by the 
Company. 

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

Emphasis of Matter 

As stated in Note S(d) of the standalone financial results, balances of trader receivables, trade 
payables, borrowings, loans and advances and security deposits are subject to confirmations, 
reconciliations and consequential adjustments. Further, pursuant to commencement of CIRP 
proceedings for the subsidiary company and the Company, the Resolution Professional (RP) is in the 
process of ascertaining the claims from all the creditors. Pending completion of the said process, the 
impact of the above on the financial statements will be accounted on completion of the said process. 

Management's Responsibilities for the Standalone Financial Results 

This Statement, is the responsibility of the Company's Management and approved by the Board of 
Directors, has been compiled from the related audited standalone financial statements for the year 
ended March 31, 2022. The Company's Board of Directors are responsible for the preparation and 

sentation of the Standalone Financial Results that give a true and fair view of the net profit and 
r comprehensive income and other financial information in accordance with the recognition and 
urement principles laid down in Indian Accounting Standards prescribed under Section 133 of 

I;'" McS1
1.~J.,·~~~;;'g,\ ., ,, ~ct, read with relevant rules issued thereunder and other accounting principles generally 

-'.>Jt~1Jl:>ted in India and in compliance with Regulation 33 of the Listing Regulations. 
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This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Standalone Financial Results that give a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

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

The Board of Directors are also responsible for overseeing the financial reporting process of the 
Company. 

The Hon'ble National Company Law Tribunal, Mumbai ("NCLT") by order dated 7th March 2022 
admitted the Corporate Insolvency Resolution Process ("CIRP'') application filed by Bank of Baroda 
against the company, being the corporate guarantor in respect of debts of subsidiary company Kesar 
Multimodal Logistics Ltd who has defaulted in repaying the outstanding loans. Shri Prashant Jain 
Registration Number (IBBI/IPA-001/IP-P01368/2018-2019/12131) has been appointed as Interim 
Resolution Professional to carry out functions as mentioned under Insolvency & Bankruptcy Code, 
2016. 

In view of the ongoing CIRP and suspension of powers of Board of Directors on 07/03/2022, the 
powers of adoption of this standalone financial results vests with RP under provisions of the code 
as the powers of the Board of Directors are suspended. 

As per Section 134 of the Companies Act, 2013, the financial statements of a Company are required 
to be authenticated by the Chairperson of the Board of Directors, where authorized by the Board or 
at least two directors, of which one shall be managing director or CEO (being a Director), the CFO 
and the Company Secretary where they are appointed. Under IBC 2016, such powers shall vest with 
the Resolution Professional Mr. Prashant Jain. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

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

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

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

• Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 
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• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the Statement 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events 
or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial Results, 
including the disclosures, and whether the Standalone Financial Results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

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

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

Other Matters 

The Standalone Annual Financial Results include the results for the quarter ended March 31, 2022 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

For Chandabhoy & Jassoobhoy 
Chartered Accountants 
~n No, 101647W 

BhupendraT. Nagda 
Partner 
Membership No.: 102580 
UDIN:22102580ANLQYX1893 

Place: Mumbai 
Date: July 22, 2022 
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(tin Lakhs) 

$T,\TEMEl\.7 OF ST ANJ)i\LQl'-lE AUDITED !'Ji"l;\Jv~M.!',.R,1$SULTS fOR THFc_QUARTER.AJ:lfP YE,'.\RE!'/DED ON 31ST MARCl"t .. 2012 

3 months ended 3 months ended 3 months ended Year ended Year ended 
31/ll3/2022 31/12/2021 31/03/2021 31/0;1/2022 3W3/2021 

5rNo. Particulars 
(Audited)' (Unaudit~d) (Audlted)" (Audited) {Audited) 

(1) (2) (3) (4) (S) (6) (7) 

1 Income 

(n) Revenue from Operatio11S 808.85 849.81 833.98 3,251.03 3,562.17 
(b) Other Income 74.26 143.30 136.36 107.09 468.33 

Total Income (a+b) 883.11 993,ll 970.34 3,358.12 4,030.50 
2 Expen~,s 

(a) Employee benefiL~ expense 215.40 222.63 207.00 899.43 846.97 
(b) Finance Costs 172.59 182.19 106.93 702.48 661.50 
(c) 0epreciation and amortisation expenses 97.35 %.95 98.99 386.82 377.79 
(d) Repairs & Maintenance 99.45 73.10 78.36 293.92 207.55 
(e) Other Expenses 118.70 158.25 )23.56 546.45 490.88 

Total Expenses (a toe) 703.49 733.12 614 .. 84 2,629.10 2,584.69 

3 Profil/(Loss) before Exceptional ite1ns & Tax {l-2) 179.62 259.99 355.50 529.02 1,445.81 

4 Exceptional Ttems 

Pmvision for Impainnent in Loans and Investments in subsidiary 
(Refer Ntite No5(a)) 6,858.33 . . 6,858.33 -

Reversal of Notional Income booked in previous quarti?rs 
(R<>fer Note No.5(a)) 400.04 . . . 

5 Profil/(Loss} before tax {3-4) (7,078.75) 259.99 355.50 (6,329.31) 1,445.81 
6 Tax Expense 

Current Tax 87.00 70.00 72.00 295.00 310.00 
Deferred. Tax (55.78) (11.91) (89.86) (127.53) (68.50) 
Deferred Tax reversal of fair value of investments (Refor note no.6) 789.23 . 789.23 -
Short/ (E"cess) tax provision of Earlier years 1.69 (5.01) 0.51 (3.32) 21.5S 

7 Net ProfiV(Loss) for the period (S-6) (7,900.89) 206.91 372.85 (7,282.69) 1,182.73 
s Other Comprehensive Income; 

;\ (i) Items that will nr,t he reda5sified to profit or lnss (0.71) J.73 13.58 4.48 6.93 
(ii) lncon1e tax rel.Hing to it<1ms that will not be rt•dtlssilfo<l to profit or loss 0.21 (0.50) (3.96) (1.30) (2.02) 

B (i) Items tlhlt will be re.dassifi~d to profit or loss - . . 

{ll) Income t~x relating to Hnms that will be reclassified ti> profit or loss . 
9 Total Comprehensive Income for the period (Compri.sing Profit 

(Loss) and Other Comprehensiv'-' Income for the period) (7+S) (7,901.39) 208.14 382.47 (7,279.51) 1,187.64 

10 Paid-up Equity Share Capital (Face Value of 't 5 each) 546.32 546.32 :5'16.32 546.32 546.32 
11 Other Equity 7,876.51 15,319.92 
l2 Earning Per Share (of, 5 each) (EPS} {Not annuali;.cd) (in~ 

a) 6,tsic (72.31) 1.89 3.41 (66.65) 10.82 
b} Diluted (72.31) 1.89 3Al (66.65) 10.82 
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Statement of Assets and Liabilities 

Particulars 

r ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 

(b) Capital Work in Progress 

(c) Right of use Assets 

(dl Inta.ngible Assets 

M Financial Assets 

(i) Investments note no.5(a)) 

(ii) Loans (refer note no.S(a)) 

(iii) Others 

(!) Deferred Tax Asset~ (net) 

2 Current assets 
(a/ Inventories 

(!,) Financial Asse-ts 

(i) Investments 

(ii) Trade Receivables 

(ill) Cash and ca.sh equivalents 

(iv) Bunk Balances other then (iii) above 

(v) Loans 

(c) Other Current Assets 

(d) Current tax assets (net) 

TOTAL 

H EQUITY AND LIABILITIES 

1 Equity 
(a) Equity Share Capital 

(b) Oilier Equity 

2 Liabilities 
r Non--current liabilities 

(a) Finandal Liabilities 

(i) Borrowini,;s 

(ii) Lease Liabilities 

(b) Provisions 

II Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 

(iii) Trade payablE's 
Total outstanding due.s of micro enterprises and small entrrJC1n.s,es 

Total outstanding dues of creditors other than m:ic:n• .,:.-iit ·,•,,;ii~.C.':i'a; 
·'./" 

,;:": a:>, 

·•., t' 
~nmll enterprises 
(iv} Other Financial Liabilites 

(b) Other Current Liabilities 

:'." 
{ 

:/ ; 

(c) Provisions ! • ... I 

TOTAL <,..; 
.> 

Standalone 
As at 31-03-2022 

(Audited) 

2,594.75 

42.67 

4,739.14 

1.02 

6,858.39 

0.57 

45,00 

30.95 

7.49 

. 
272.77 

183.92 

11.49 

l.73 

83.5.90 

82.26 

15,708.05 

546.32 
7,876.51 

69.13 
5,027.50 

56.09 

31.85 

1,682.99 

1.88 

110.80 

185.19 

82.81 
36.98 

15,708.05 

(fin Lakhs) 
Standalone 

As al JJ-03-2021 

(Audited) 

2,783.08 

8.33 

4,902.78 

1.68 

9,803.09 

3,069.82 

39.06 
786.50 

6.S0 

890.65 
375.31 

105.93 

15,94 

1.82 
36.34 

54.46 
22,881.59 

546.32 
15,319.92 

83.43 

5,004.75 

68,64 

30.42 

1,392.65 

21.18 

244.06 

6],93 

79.08 

29.21 
.:22,881..59 
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Standalone Cash Flow Statement for the year ended 31st March, 2022 
( Rs.In Lakhs} 

For the year Po.the year 

Particulars ended 31st ended 31st 
March, 2022 March, 2021 

(Audited) (Audited 
A CASH FLOW FROM OPERATING ACTIVlTlES: 

B 

C 

NET PROFlT/{LOSSj BEFORE TAX 

Non-cash adjustments lo reconcile profit before tax to net cash flows: 
Depredation and illl\Ortisation expenses 
Provision for lmpairment of Loans and Investments in subsidiary company 
Gain on Sale/Fair valuation of Mutual Fund 
Interest lllCOIDC 

Interest and Finance Charges 
Other Comprehensive Income 
Profit on sale of Property, plant a:nd equipment 
Provision for Doubtful debts 

OPERATING PROFrf BEFORE WORI<ING CA!'ITAL CHANGES 

Movements in working l'.1pital: 
(Increase)/De<:rease in Inventories 
(Increi!Si;')/ Dea·ease i11 Trade Receivables 
(increase)/ Decrease in Other Current Financial Assets 
(Increase)/Decrease in Current Financial Assel~ Loans 
(Increase) / Decrease in Other non current Financial assets 
(lncreasc) / DccrellSe in Other current ,1ssets 
Increase/ (Decrcwe) in Trade Payables 
Increase/ (Decrease) in Current Financial Liabilities-Others 
increase/ (Df.'('.reas~) i.n Other CmTent Liabilities 
fncreasc / (Decrc~sc) in Current Provision 
Increase/ (D(!('.rease) in Non Current Provision 

CASH GENERATED FROM OPERATIONS 
Taxes Paid 

NET CASH GENERATED FROM OPERA TING ACTIVITIES 

CASH FLOW FROM INVESTING ACrIV!TIES : 
Purd1asc of property, plant and c>quipment including intangible assets &capital work in progress 
Sale of properly, plant am! eqnipment 
Purchase of Investment, in Mutual Fund 
Sale of Investments in Mutual Fund 
Amomlt paid towards One Time Settlement 
Loan to Subsidiary 
Interest Received 

NET CASH USED IN INVESTING ACTlVITJES 

CASH FL.OW FROM FTNANCING ACTIVITIES: 
Repayment uf Borrowings 
Proceeds from Borrowit1r,s 
Dividend Paid 
Lease liabilities Paid 
Interest and Fimmce Charees Paid 

NET CASH {VSED IN) FINANCING ACTIVITIES 

NET INCREASE/ (DECREAS!i) lN CASH AND CASH EQUIVALENTS (A+B+C) 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 

CASH AND CASH EQU[VALENTS AT THE END OF THE YEAR 

COMPONENTS OF CASH AND CASH EQUIV AJ.ENTS 

CASH AND CASH EQUlV A LENTS 
OlHER BANK BALANCES"" 
TOTAL CASH AND CASH EQUIVALENTS 

Nok: Figures in brackeL, are outflows 

(6,329.31) 

386.82 
6,858.33 

(19.02) 
(1.33) 

702.48 

(14.41) 

2.09) 
1,581.47 

(0.69) 
104.62 

0.09 
(4.94) 
(1.16) 

{152.55) 
123.97 

2.11 
12.25 

(12.55) 

J,652.62 
(226.91) 

l.,425.71 

(69.95) 
17.41 

(1,302,$5) 
2,212.53 
(800.00) 
(8-H.05) 

159 

(30.86) 
'18.00 

(164,60) 
(379.18) 
(10.21) 

73.54 

121.87 

195.41 

18B2 
1IA9 

"195.41 

·-

l,4•15.81 

3n.79 

(15.65) 
(4.38.17) 
661.50 

(2.33} 
(0.34.) 

2,028.61 

1.38 
16.94 

28.89 
0.57 
4.85 

(1.45) 
(221.67) 

49.72 
0.84 

(11.78) 
7.56 

1,904.46 
(273.63) 

1,630.83 

(148.45) 
2.95 

(900.00) 
25.00 

(848.40) 
5.29 

(22.9'.~) 
69.16 

{3.76) 
(38.07) 
('7.97) 

105.9:, 
15.9·! 

121.87 

•• Other Bank balances includes Unclaimed Dividend of r. 11.49 Lakhs (previous year'{, 12.19 Lakhs) wt1ich ccmpany can 

utilise only towards settlement of the respective unclaimed dividend and Nil (previous year t 3. 75 Lakh) is held as lien with 
bank) 
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(1) 'I'h<'Co,np,ny is enr,aged in llulk i.iquid Stor,1?,e Uusiness ..tKrndta ,1n,l there are no other reportahh• segment as required ia m:ordanrn with !nd AS 108 
OJltrating segments. 

(:!)' The figun,, for the quarter ended M•rch 31. 2022.r~ tho bJIMKing figures betw01'n au<ll«~I figure., in n,s1>ed of the ful! fin,mcial yedf up to March 31. 
W2 ,11\d March 31, 2021 resp,~tive!y and unaudited publlsherl year-to•d,,te ligulli$ up to Decembl!r 31, 2021 being theda!e of the end of the third quar~r 
of /inanrial ye;r which were subject to limited n,vkw »r the 5t.Hutory Auditors. 

{3l Th~ above 1\udited St,md,Inne l'mandal ~suits of the Company for thi,qwrter .ind y.~•rendC'd Much 11. 2022 ha,e been preparc,d in ,lCconfance with 
the r&:ognition M1d measur~nwnt principle. l,1id down in applk,ib(e ~\l!ldn Accounting Standards ("Ind AS") as prescriood under sect,on 133 of tho 
Comp,rnlt.,;; Act. 201-3. ,s ,,monded, re,d with rnl~•anl rules thereunder and in terms of regul,1tion 33 of the SEBI (Listing Obllg•non, and Disclosure 
Requirements) !wgulation, W-15. 

(4) Pnwious period figurcs h;.ve been regrouptid/r(idassified wtiemve-r necessary to cc::nJirm l'o Cmrcnt pt.1rfod dassific"tfon. 

{5) a) The Comp,,ny has •. n<m-<:um>nt investment in ,nd other no~-<:urrent loan to Kes•r Multimod~I Logistics Limited {J(MLl), ,1 wholly owned suh,idi,ny 
mmp,1ny, ,gg!',gati11g {.9.803.04 l,1khs ,nd ,.3.913.63 Likhs respex:tively •son M,l'l'.h 31. 2022. Thew wen! defaults in repaymc11ts of the bom,wings by 
Comp,1ny's subsidiary. Ko.,ar Multimodal Logistks ltd (KML!.). Hence p•rsuaot tu the Ccmp,10)• petition filed u/• 7 of !he ln,.r,lwncy and B.nkruptcy 
Code, (IDC) 2016 by the lenders o( KMLL (Borrower) and Uie Gu~r.mtor (i.e. the Company), the s,1mc !ms been admilre<! by the NCLT vide 01der ddt<,;I 
17.02,2022 against KMLL and Order dared 07.03.2022 rtgainst the comp,rny.Mr. Prashant f,1in ha; ba>n appointed as !he Resoh,tiim Professional (RP) in 
bolh ronip,nlcs. 

The Lenders of KMLt ha<l ,1lso filed an Original Applk,1tion More tM Debi R;,covery Tribunal (D!TT) ~ J•ba!pur ,,gaiosl lhc Comp;1ny •nd it's 
subsidiary comp•")' (Le. l<MLl.) however since lhe Companr Petitions •S•inst bo!h KMLL and th,i Company had 1""1n admitted !,y NCl:r. Murnl.>ai , 
Se<:tion 14 of the fllC luts been invoked arl<I moratorium period }1J5 comn,en,e,.i umler HlC thereby di! oth<;r matter> filed by and ,1gainst the company iri 
DRT h,1w been sui:>-judked sine die (i.e. kept in abey,wt-e). 

KMLL h,15 incurred subst.,ntial losses till current quarter and its n<>t-worth as At Match 31, 2022 ha.s b<een fully eroded. However management expe<:ts 
improvem~nt in the Subsil'.!latfs company's Revenues/Profital>ili!)' an.J al.so expects to su,:<e5sfolly ,;iii !hrou.gh the Corporal" !molve,ic}• Re~olubon 
Process. 

In view of hur,o los~ in l<M!.L <1nd pendency of Insolvenq & llankntp!ty Code, 2016 (JllC) proceedings, lhe m.tl\Jlgemenl. ,, ,, f)rudenl rlC(ounting 
rr,rdce. h,s taken ,1 view to m,1ke prnvisiM for imp-.im1et1l ol lo,\ns and lnve,tmenl.$ of t.6,11$8.33 Lakh> @ 50% of the 111t1I lo,m, and investments 
oulsLmding ;i;. on 31.03.2(122. The same Js shown in exceptional items. Also during th<! current qu;rtet, the m,,"'gement ~"" @ken., decl»on not to book 
the Notiortal Intere,t Income /IS per !NDAS on inveslm«nl, in KMLL (0% preferent-e shart,s •nd Interest fre,,; Un:wcured Loa11s) and JS such notiooal 
comniission on corpornto gu•nmiee given on Loans !,ken by KMLL w,e.l. 01.04.2021 resulting i.nto reversal of income by < 400.25 L1khs ro.:ogni,ed 
during lhe year upto .'\1.12.2021 \\'hich is disdo~ed under 11cxmption,1J Hems~ in curl'ffnl qu~rte-r.llte m,magem~rtt wiU consider fin<tl call of furthef 
provisions/ wrihi off of its r,mying value of Investments in KMLL once final ri,solution pl,n fo •pproved by NCt:r. 

b} tn vie\v of thQ provi!ih.m for 1mp~irment oi lnvcstm<:nts in ,md ftrnn to KMLL of ~-6.-SSS.33 Ltkh.~ ~s mentioned dbovl!, tof:Al deferred Tax ,a.1,sets In 
respect of folr valuation cf lnv,•stmenls of Rs.789.23 Lakhs ,,. ,t :ll.032021 is re,,ersed during the quarter. 

c) The C.ompJ>iy, lleing th;, Corpomte GtMrantor, has tlepositcd d sum of f.S:00.00 Lakhs to be kept in No Lien A«ouot "ilh the b,1nks t<>w•rds the On.-
lime S0ttJe111ent (OTS) propos.1! for sottlemenl of due, 011 KM!.!.. The snme will towards tl1e OTS sNllement ,mount if ,,nd when tho ,.;me is 
s~u11;tfoncd~ Accordln_gly, p~nding finaH!'>illfon of c1.b,cw4' OTS prdposal, th~ compi,ny made no provt1ion ag..tinst liability for im,,or11tion of l.'CttpOrrlle 
guav,mtee w,,;t. loan; tal.en by K~!LL from the b,rnk 

d} 'f'he b1dantes in rcsp,~·t of Tr.ade recdv~1bles, Tradt) P11yable.s, Uorrowings, Lor1n ilnd adv1~ni."<ts ,md ,-;t.<urHy dep0r.ils- M-2' 5ubjccl to i,::onfirn.1nlion 1rnd 
cortst~1uenti.=11 nxoncili,ltlon if ~my. As pe-r the Code, Tk~-0h..::lkm f'to(€'ssfcmaJ is fn the _prnct--ss of receiving, ({1lla1ing, vrrlfyln3, Mld 1,drnitting .:tll th~ 
admlssibf(I d'1ftn!. su:hmiHed by tlw Creditors ,..i,nd Employ~s of the CompM1y, Ho\-.le\'t:.':t; pe:ndinz lhl' conlpfotion of the prorrss, the imp<lct of su<h t'laims 
will lX:' (Onsid~titd tm com pl,etion of said prnC~$S, 

(>) Pursuant to ~hc'm<! of D~lll~tger, the Company ha, n,quo<,!('(i·D;;;;~;;-:;:y;;Tr;;-tTrU:,i .. iDP'.I) {formerly kno~-;; .. ;;:KJ;;~ii:,-i;;;it Tiu;,i"/i::'i;:i"))io/i,:;;;?;;;;r 
te&sehold larn1 sftu-aled ,\t K.i.ndl,:i in ils nMne v1hid1 is prcSt~.ntry in the name of kes.u .Ent-ctpf'l(,{"S Lid, Ho\\'ever, DI'T has r.1(1,(•d ,, demand on nctount of 
such trtnsfer/ upfront fee, for chdnge in the n,1rne. Vurthl~r DPT h11s ,\lrn t\1.ised dem,md in rQSpe'i'.'t of intrease in \t'~5-l;' ront on ,\rc;mnl of revision o( r,1t1<tS. 

The Company l1,1s filt:d • l.rl!crs P,,t,mt Appedl (Ll'A) / Appli,•tlon (SCA) in High Coor! or G11jarnt, •g•inst the Mn1,1ntl raised by lh~ Pl"[ 
However, for -c~rt,lln porti<'ln of leasehold land v,here l~1tsc p,rrlod is f:1>.p}r•e<lnt~ Comp11nr hud fik-•ti .LPA/SCA for thtk- rr.ne:wa! of the Sdid le.is:<?. 
J-lowe,·er, vide Order ,hued 06.05.2022, the SC:\ •nd T,('.A file<! by the Compan)s.J1.I\ t{.en dismissed by !he Mon·ble High t.our!ot <Liui!Mat. Th,, comp,iny 
is ex~nti11fr1g: ti,(! possibility of <<rnt.esting th~'., Si1,id Qrder in Hon'bk,. Sopreme Court of Indi~t ng-tinst the order of Hon'Ne High Cour! P~/ndinH 
~ction on the above, no provJ.S.i!::io/ Adjuslt,1e:H lhW<1 fx•cn nrnd€' in the finll:1d,1l st1temenu. bdng the sctml: turn.:ntly non•ascrrt;iinitble accorcHng1y 
d(1>t'Cddtfon on Assets con5-lru<ted 011 foil.s-e hokl litnd hds bt•on continuc:--d 1(1 bE' c-harg~d ,13 fHJr the rates prt::l,,(ribcd in Schedule IT of Hw Cmr,p,mi~s Art 
20J3 and nght tQ use foase i1!',Sets .;re ron6rmE'.d to ix! r1Xo3ni.sed h-c.sed on th,i le~ts1? p~ri0d ns alr(•ctdr determinrd 11.nd r·t!cngnisC'd i?ttrlier 

~·Ji' Tho Company i$ 
intern•l and ~,ternal int,::mt.,tron .av,1n,t,1eu,,to th,i, dateoi,ip,no,,alof the,,c fii11a11clal 

(S) ill m,;;·tings heid on 72 July.25'.ff~~'.·fi-i~i·t··"~;as 
cfMired by Mr,Pri,sh,HH Join~ Rcs--otution (RP) ,md me>Mm' ,,a r<~CQfct, St~lutcry audilors h,W(' r~view<:d/ c.udiird the rtb,w~ rt?st11l.:;, 
pursuant to l<egt1l,1tion .11 and '.12 of SEO! (Listing Ohlig,ttiot!' •r,d_[Jisdosurr Rcqllir<men!s) Regu!aliom, 2015, ,15 anwod,'<1, 

Pli,ire: ~ L\faml;Mi 

0-tc:• /uly 22. 2tr..2 
rr,1~tm~tJ.:ii.n1 

Rt!;Qlutkm: Pr<'1(1.!Jt,irn\.1l .1;ip1,inh'd 
utH1f;lt JBC Cod,~ W'iV OfN 00l!H1i3.S 
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ANNEXURE I 
Statement on Impact of Audlt Qualifications (for audit report with modified opinion) submitted along-with 

Annual Audited Financial Results -Standalone) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2022 
(See Regulations 33 /52 of the SEBI (L0DR) (Amendment) Regu!ations,2016) 

Audited Figures (as 
reported before 

Audited Figures (audited Figures after adjusting for Particulars adjusting for 
qualifications) Rs in 

qualifications) Rs in lakhs 

1.akhs 
Tu mover /Total income 3,358.12 

Total Expenditure 2,829.10 
Net Profit/ (Loss) before Exceptional items 529.02 
Exceptional Item 6,858.33 
Net Profit/ (Loss) after Exceptional Items (6,329.31) 
Net Profit/ (Loss) from 0iscontlnued Operations 

Earnings Per Share (Rs.) (66.65) 

Total Assets 15,708.05 
Total Liabilities 7,285.22 
Net worth 8,422.83 

Any other financial item (s) {as felt appropriate by . 
the management) 

Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: Provision for impairment of loans and investments in Subsidiary company 

Kesar MultimodaJ Logistics Ltd not fn accordance with the requirements of 
Ind AS 36 - 'Impairment of Assets' 

b. Type of Audit Qualification : Qualified Opinion/ Quallfied Opinion 

Disclaimer of Ooinion / Adverse 0,Jlnion 

c. Frequency of qualification; Whether appeared First time 

first time/ repetitive/ since how long continuing 

d. For Audit Quafiflcation(s} where the Impact is 

1quantified by the auditor, Management's Views: 

e. For Audit Qualffication(s) where the impact ls not 

quantified by the auditor: 

{i) Management's estimation on the impact of audit Impact is not ascertainable as the Company and the Subsidiary Company are 

qualification: under IBC and CIR process is initiated. However as a prudent accounting 

practice, provision of Rs 6,85833 lakhs @ 50% of total loans and 

investments is made. 

(ii) If Management's is unable to estimate the impact, Impact is not ascertainable as the Company and the Subsidiary Company are 

reasons for the same: under !BC and CIR process ls initiated. However as a prudent accounting 

practice, provision of Rs 6,858.33 Lakhs @ 50% of total loans and 

Investments is made. 

(iii) Auditors Comments on (i} or (ii) above: Refer 'Basis for Qualified Opinion' in audit report read with relevant notes in 

the financial results, the same is self explanatory. 

a. Details of Audit Qualification: No provision has been made in the books of account in respect of liablllty if 
any that may arise out of the revocation of the Corporate Guarantee given 

due to default in repayment of borrowings availed by the Subsidiary 

Company, KMLL for which said corporate guarantee was given. 

b. Type of Audit Qualification : Qualified Opinion/ Qualified Opinion 

Disclaimer of Opinion/ Adverse Opinion . · .. ·• .. · 
C. Frequency of qualification ; Whether appeared First tirne /(:;;iQ14;~:;.. first time/ repetitive/ since how long continuin,~ . " 

~f!,~4 ~i,:1'"1~ 'I:?~--~, ,:;~~_.,5,'\.' ., 
-~ 
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For Audit Qualification(s) where the impact is 

quantified bv the auditor, Management's Views: 

For Audit Qualification(s) where the impact is not 

quantified by the auditor: 

(i) Management's estimation on the impact of audit 

qual!flcation: 

{ii) lf Management's is unable to estimate the impact, 

reasons for the same: 
(iii) Auditors Comments on (i) or (ii) above: 

Details of Audit Qualification: 

Type of Audit Qualification : Qualified Opinion / 

Disclaimer of Ooinion / Adverse Ooinion 

Frequency of qualification ; Whether appeared 

first time/ reoetitive / slnce how long contfnuin1t 
For Audit Qualification(s) where the impact is 
quantified by the auditor, Management's Views: 
For Audit Quarificatlon(s) where the impact is not 

quantified by the auditor: 

(i) Management's estimation on the Impact of audit 

qualification: 

(ii) If Management's is unable to estimate the impact, 

reasons for the same: 

(iii) Auditors Comments on (i) or (Ii) above: 

for and on behalf of 

Chandabhoy & Jassoobhoy 

Chartered Accountants 

Impact is not ascertainable as the Company and the Subsidiary Company are 
under lBC and CIR process Is initiated. 
Impact is not ascertain1;1ble as the Company and the Subsidiary Company are 

under !BC and CIR process is initiated. 

Refer 'Basis for Qualified Opion' in audit report read with relevant notes in 
the financial results, the same is self explanatory. 

No provision/adjustments have been made in respect of incremental liability 

or any impact on the leased assets recognised in the financial statements on 

account of litigation with the Deendayal Port Trust (DPT) in respect of their 

demand of transfer/upfront fees and increase in lease rentals for the 

leasehold lands and renewal of the said leases. 

Qualified Opinion 

Firsttlme 

Impact is not ascertainable as the Company is in process of contesting DPT 

Demands In Hon'ble Supreme Court and the Company is under IBC and ClR 

process is initiated. 

Impact is not ascertainable as the Comp.:iny is in process of contesting DPT 

Demands in Hon'ble Supreme Court and the Company is under IBC and CIR 

process is initiated. 

Refer 'Basis for Qualified Opion' in audit report read with relevant notes ln 

the financial results,. the same Is self explanatory. 

for KESAR TF.RMINA!.S & lNFRASTRUCTURF: I.TD. 

~olfilM~ 

Jain• HR Kiliach:md 
Resolution Professfonal Chainnau 

J,j 

VJ Dow 
Chief Financial Ofileer 

J:!hupendra T Nagda 
Partner 
Membership No.F 102580 

appointed under !BC DIN 002944335 
Code, 2016 

IP Rog No.mBI/JllA,-001/ 
lP-P01368/2018·19/l2131 
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INDEPENDENT AUDITOR'S REPORT ON CONSOLIDATED FINANCIAL RESULTS 

The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

Report on the audit of Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Kesar Terminals 
& Infrastructure Limited (hereinafter referred to as the "Holding Company") and its subsidiary 
(the Company and its subsidiary together referred to as the "Group"), for the year ended March 31, 
2022 (the "Statement") attached herewith, being submitted by the Holding Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
except for the possible effects of the matters mentioned in the Basis for Qualified Opinion section 
of our report, the Statement: 

(i) include the annual financial results of the following entities: 

Sr.no. Name of the Entitv Relationship 
1. Kesar Terminals and Infrastructure Limited Holdino Comoanv 
2. Kesar Multimodal Logistics Limited (KMLL) Subsidiary 

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; 
and 

(iii) gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India of the consolidated net loss and consolidated total 
comprehensive income and other financial information of the Group for the year ended March 31, 
2022. 

Basis for Qualified Opinion 

a. As stated in Note S(b) of the consolidated financial results, the Subsidiary Company has not 
yet performed impairment testing with respect to the value of its Property, Plant and 
Equipments of the Subsidiary Company situated at Composite Logistics Hub at Pawarkheda, 
Madhya Pradesh in view of the Subsidiary company incurring losses and net worth being 
completely eroded, turnover of the Subsidiary company not improved as per Company's 
expectations and the CIRP proceedings initiated against the Subsidiary Company under the 
Insolvency and Bankruptcy Code, 2016. Accordingly, the impairment in the value of the 
carrying amount of Property, Plant and Equipments of the subsidiary company is not 
ascertained and no provision has been made thereto as required by Indian Accounting 
Standard (IND AS 36) 'Impairment of Assets'. 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

b. We draw attention to Note S(c) of the consolidated financial results in respect of the petition 
against the Company being a corporate guarantor for the borrowings availed by the 
Subsidiary Company, Kesar Multimodal Logistics Ltd (KMLL) from lenders which has been 
admitted in Hon'ble National Company Law Tribunal (NCLT), Mumbai under the Insolvency 
and Bankruptcy Code (IBC) 2016 on 7th March 2022. As explained in Note 5 of the 
consolid.ated financial results, the One Time Settlement (OTS) proposal been submitted to 
the lenders of KMLL by the Company and an amount of Rs.800 lakhs has been paid to the 
lenders which shall be adjusted against the OTS amount upon sanction of the OTS by the 
consortium banks. The said amount has been disclosed as 'Other Current assets' pending 
sanction of the OTS proposal. However, no provision has been made in the books of account 
in respect of liability if any that may arise out of the invocation of the Corporate Guarantee 
as stated above and in view of the petition against the Company being admitted in NCLT, 
Mumbai. Further, the IBC proceedings admitted against the Company may have impact on 
the assets and liabilities of the Company. 

c. We draw attention to Note No. 6 of the consolidated financial results in respect of litigation 
with the Deendayal Port Trust (DPT) in respect of their demand of transfer/upfront fees and 
increase in lease rentals for the leasehold lands and renewal of the said leases. As stated in 
Note, the Hon'ble Gujarat High Court has issued an order against the Company and the 
Company is examining the possibility of contesting the same in the Hon'ble Supreme Court 
of India. However, pending action on the above, no provision/adjustments have been made 
in the consolidated financial results in respect of incremental liability or any impact on the 
.leased assets recognized in the financial statements being the same currently not 
ascertainable and depreciation on assets constructed on lease hold land has been continued 
to be charged as per the rates prescribed in Schedule II of the Companies Act 2013 and 
right to use lease assets are continued to be recognized based on the lease period as already 
determined and recognized in earlier years. The final outcome of the matter may have 
impact on the profits of the Company as well as the Right to use - Lease assets recognized 
by the Company. 

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

Emphasis of Matter 

a. We draw attention to Note S(a) of the consolidated financial results which states that the 
Subsidiary Company has defaulted in repayment of principal dues and interest payable to 
lenders. The Subsidiary Company has provided interest liability based on last sanctioned 
terms by the lender upto March 31, 2022. In view of the defaults by the Subsidiary Company, 
the lenders of the Subsidiary Company have filed petitions against the Subsidiary Company 
and the Company, being Corporate Guarantor with Hon'ble National Company Law Board 
(NCLT), Mumbai under the Insolvency and Bankruptcy Code (IBC) 2016 which are admitted 
by the NCLT on February 17, 2022 and March 7, 2022 respectively. Accordingly, the 
Resolution Professional (RP) has been appointed and the Corporate Insolvency Resolution 
Process (CIRP) has been commenced. Further, the Company has submitted One Time 
Settlement (OTP) proposal with the lenders for settlement of dues of the Subsidiary 
Company which is yet to be approved by the lenders. Pending outcome of the above, no 
further adjustment has been made in the consolidated Ind AS financial statements in respect 
of the principal amount of loans and interest provided thereon and all other assets and 
liabilities of the Subsidiary Company which will be accounted when the OTS/CIRP 
proceedings are finalized. 
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b. We draw attention to Note S(c) of the consolidated financial results with regard to 
preparation of financial statements of Kesar Multimodal Logistics Limited (KMLL), a wholly 
owned subsidiary of the Parent Company on going concern basis. KMLL has incurred losses 
during the current and previous financial years and defaulted in repayment of borrowings to 
the lenders. In view of defaults by KMLL, lenders of subsidiary company i.e. KMLL have filed 
a petition against the borrower (i.e. KMLL) and the Corporate Guarantor i.e. the Company 
with Hon'ble National Company Law Board (NCLT), Mumbai under the Insolvency and 
Bankruptcy Code (IBC) 2016 which are admitted by the NCLT. The lenders of KMLL have 
also filed an Original Application before the Debt Recovery Tribunal (DRT) - Jabalpur against 
the subsidiary company i.e. KMLL and the Company i.e. KTIL. The initial reply is filed but 
since the petitions against both the Subsidiary Company and the Company have been 
admitted in NCLT, all the matters filed by and against the Subsidiary Company and the 
Company have been sub-judiced sine die. The Company has also submitted a One Time 
Settlement (OTS) proposal to the lenders of the Subsidiary Company for settlement of dues 
of the Subsidiary Company. The above factors, along with other matters as set forth in the 
aforesaid note, indicate that a material uncertainty exists on the Subsidiary Company's 
ability to continue as a going concern. However, the financial statements of the Subsidiary 
Company have been prepared on 'going concern' basis based on management's expectation 
of the improvement in the Subsidiary Company's revenues and business and favourable 
outcome of the OTS. Our report is not modified in respect of this matter. 

The above matter has been drawn attention to in the 'Material Uncertainty relation to Going 
Concern" section of the audit report issued by the auditor of KMLL vide their report dated 
May 25, 2022. 

c. As stated in Note S(d) of the consolidated financial results, balances of trader receivables, 
trade payables, borrowings, loans and advances and security deposits are subject to 
confirmations, reconciliations and consequential adjustments. Further, pursuant to 
commencement of CIRP proceedings for the subsidiary company and the Company, the 
Resolution Professional (RP) is in the process of ascertaining the claims from all the creditors. 
Pending completion of the said process, the impact of the above on the financial statements 
will be accounted on completion of the said process. 

Management's Responsibilities for the Consolidated Financial Results 

These Consolidated Financial Results have been prepared on the basis of the audited consolidated 
financial statements. The Holding Company's Board of Directors are responsible for the preparation 
and presentation of these Consolidated Financial Results that give a true and fair view of the 
consolidated net loss and consolidated other comprehensive income and other financial information 
of the Group in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. 

The respective Boards of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the financial 
results that give a true and fair view and are free from material misstatement, whether due to fraud 
or error, which have been used for the purpose of preparation of this Consolidated Financial Results 
by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the respective entities to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
oncern basis of accounting unless the respective Boards of Directors either intend to liquidate their 

1.~ ~, ,pective entities or to cease operations, or have no realistic alternative but to do so. 
r~ i ~ ;; LOY _R PAREL ;: (,,, 

i\ ~%::,1UMBAJAOO O 1 :1i 1 
~f;,~;t0An s;,.i::;~~5;/ 
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The respective Boards of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

The Hon'ble National Company Law Tribunal, Mumbai ("NCLT") by order dated 7th March 2022 
admitted the Corporate Insolvency Resolution Process ("CIRP") application filed by Bank of Baroda 
against the company, being the corporate guarantor in respect of debts of subsidiary company Kesar 
Multimodal Logistics Ltd who has defaulted in repaying the outstanding loans. Shri Prashant Jain 
Registration Number (IBBI/IPA-001/IP-P01368/2018-2019/12131) has been appointed as Interim 
Resolution Professional to carry out functions as mentioned under Insolvency & Bankruptcy Code, 
2016. 

In view of the ongoing CIRP and suspension of powers of Board of Directors on 07/03/2022, the 
powers of adoption of this consolidated financial results vests with RP under provisions of the code 
as the powers of the Board of Directors are suspended. 

As per Section 134 of the Companies Act, 2013, the financial statements of a Company are required 
to be authenticated by the Chairperson of the Board of Directors, where authorized by the Board or 
at least two directors, of which one shall be managing director or CEO (being a Director), the CFO 
and the Company Secretary where they are appointed. Under IBC 2016, such powers shall vest with 
the Resolution Professional Mr. Prashant Jain. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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

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

• 

• 

• 

• 

/\ . 
o;\ 

,~';;;'cJJ 

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

Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 

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

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



Chandabhoy & Jassoobhoy 
Chartered Accountants 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities within the Group to express an opinion on the Consolidated Financial Results. We 
are responsible for the direction, supervision and performance of the audit of financial 
information of such entities included in the Consolidated Financial Results of which we are 
the independent auditors. For the other entity included in the Consolidated Financial Results, 
which have been audited by the other auditor, such other auditor remains responsible for 
the direction, supervision and performance of the audit carried out by them. We remain 
solely responsible for our opinion. 

We communicate with those charged with governance of the Company and such other entities 
included in the Consolidated Financial Results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. 

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

Other Matters 

a. This statement includes the audited financial results of subsidiary, whose financial results 
reflects total assets of Rs. 14,037.09 lakhs as at March 31, 2022, total revenue of Rs. 238.99 
lakhs and Rs. 1,002.12 lakhs, total net profit/(loss) after tax of Rs. (966. 71) lakhs and 
(3,855.59) and total comprehensive income of Rs. (965.51) lakhs and (3854.09) for the 
quarter and year ended March 31, 2022 respectively and net total cash inflow amounting 
Rs.112.11 lakhs for the year ended March 31, 2022 as considered in the statement. These 
financial results have been audited by other auditor whose audit report have been furnished 
to us by the management and our conclusion in so far as it relates to the amounts and 
disclosures included in respect of the subsidiary is based solely on the audit report of such 
other auditor and the procedures performed by us as stated in paragraph above. 

Our opinion on the Statement is not modified in respect of the above matters with regard to 
our reliance on the work done and the reports of the other auditor. 

b. The Consolidated Annual Financial Results include the results for the quarter ended March 
31, 2022 being the balancing figure between the audited figures in respect of the full financial 
year and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. 

For Chandabhoy & Jassoobhoy 
Chartered Accountants 
Firm Registration No. 101647W 

~ 
Bhupendra T, Nagda 
Partner 
Membership No.: 102580 
UDIN:22102580ANLRGU8018 

Place: Mumbai 
Date: July 22, 2022 
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(tin LakhsJ 

I J in-0n1hseodcd 3 month.{, end~d :l months cndl'<l Year,,mdrd Ycaremled 
3!/(l'Jf')i)Zl 31/l:l/2021 31Ji):V,W21 3lfil:¥2{l22 31AJ'.1/2021 

Particulars I 

(Audited)' (Unaudited/ (Audited)' (Audit•d> {Audited) 

(2) {J) N) (5) (oJ 17) 

1ru:omc 
(a) Income from Op,?ratioru 1,(147.84 1.167,11 1,073.13 4,253.15 4,-184.40 
(1>) Other lnt<>me 79.28 10.$6 50,42 12,.80 71.72 

Total Income (a+b) 1,127.12 1,177.67 1,1:n.ss 4,376,95 4)556.12 

Expenses 
(a) Employ<!e l.ienefits exp<'n,'l<' 259.65 281.70 260.25 UOJ..14 1,025.41 
(l,} FittMI<:P CosL; 759.98 779.46 61.854 2,986.4'1 2,693.07 
(c) De.pred,ition ,rn.d Mmrtisation e,q,ens,,s 296.13 293.95 293.62 '1,174.40 1,167.54 
(d) Repairs & .\lai:ntt,n,uw:e 120.61 84.13 108.58 347.55 266.54 
(e) Otht>r E•J"'l'!S•• 335,88 501.78 418.58 1,548.51 1,535.41 

Tofal Expenses /a toe) 1,772.25 1,941.02 1,699.57 7,1$8.34 6,687.97 

J'roflf/(Loss) before l~x (1 ·2) (645,13) (763.35) (576.02) (2,781.39) (2,131.85) 

Tax F.xp,:,nse 
CurrentT,,x 87.00 70.00 72.00 295.00 310.00 
Deferred Tax (31.23) (33.80) (106.68) (127.53) (115.16) 
Short /(f\xct'Ss) 1<1x provision of F,1rlier ;·ears 1.68 15.01, 0.45 t3.33\ 21,58 

Net l'roflt/ (l<ls9) after Tax (3-4) (7025ll) (794.54) (5'11.79) (2,943.53) (2,348.27) 

Profit/ (Loos) for the period atlributaole to 
a. Owners of th~ Compilny (702.SS) (794.54) (541.79) (2,945.53) (2348.27) 

t,. Non.Controlling lnivrest -
Olher Comprehensive Income: 
A (i) Items tl:u1t will n<it oo rcdassifi~d to pro/it or loss 0,48 1.83 13.4:I 5.98 7.33 

(ii) Income tax rekttlng t<l it~nu. that will not be re,;lassilied to profit or loss 0.21 (O.SOJ (3.%) (1.30) (2.02) 

ll {i) !!ems lh<>I wit! l><a recl.i~sificd lo profit or loss - . 

(ii) lnrnmc tax r~latmg to it~nis that will be redassifir.d to profit or loss . . . . 
Tola.I Other Comp,·che11sive Jn~ome Net o(Tax altributalilc> lo 0,69 1.33 9.47 4.66 5.31 

a. Ow,wrsof !he Comp,my (1,69 1,33 9.47 4,66 5.31 

b. Non-Comrolllng !nlernsl . . 
Tolal Camprehen.s!ve lncome (5+6) (701,69) (793.21) (53232) (2,940.85) (2,342.96) 

Total Comprehenslve Incom<' for the period attributable lo 

a. Owners of the Compaay (701.89) (793.21) (532.32) (2,940.SS) (2,342.96) 

b. Non-Contro!Ung lnterest . . 
l'ald-up Equity Shan> CJ pita! (Face V<1iue of Rs .5 each) 546.32 546.32 546,32 5.f6.32 546.32 
OilierEquily (3,625.57) (520.82) 
E<lrning Per StHrn~ {<if { 5 each) {[{PS} (Not J)nttud!tse<lJ (in 'J 

") ll~sic (6.43) (l.27) (4.96) (26.96) (21.49) 
b) Diluted (6A3) ,7.27) (4.96) 12(,.96) (21.49) 

(f,/rl\ 
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Consolidated Statement of Assets and Liabilities 

Sr No 

(1) 

ASSETS 
Non-Current Assets 

{a) Property, Plant and Equipment 

(b) Capital Work in Progress 
(c) Right of use Assets 
(d) Intangible Assets 
(e) Financial Assets 

(i) Investments 
(ii)Loans 
(iii) Others 

(f) Deforred Tax Assets (net) 
Total Non Current Assets 

Current Assets 
(a) Jnvei\t'ol'.ies 
(b) Finam::i,1l Assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 

(2) 

(iv) Bank Balance other tltan cash am! cash equivalents above 
(v) Loans 
(vi) Others 

(c) Other Current Assets 
(d) Current tax assets (net} 

Total Current Assets 

TOTAL• ASSETS 

EQUITY AND LIAEltrfIES 

Equity 
(a) Equity Share Capital 
(b) Other Equity 

Equity attributable to owner of the Company 
Non controlling Interest 

Total Equity 

Non-current liabilities 

(a) Financial Liabilities 

(i) llort·owings 
(ii) Lease Liabilities 
(iii) Others 

(b) Prov is ions 
(c) Deferred Tax Liabilitfos (net) 

Total Non Cnrrent Liabilities 

Curren! liabilities 

(a) Finanr.fol LiabilitieH 

(i) Borrowing;s 
(ii) Lca~c Liabilities 
(iii) Trade payables 

-Tola) outstanding dues of micro enterpris!?s and small enteJprises 
- Total oulGtnnding dues of creditors other ihim micro enterprises and small enterprises 

(iv) Other Financial Liabilities 
(b) Other Current Liabihtlt>s 
(r) Provision.~ 

Total Current Liabilities 

TOT AL -EQUffY AND LIABIUTIES 

_,h, 

(~ in Lakhs) 

Asal Asat 
31/03/2022 31/03/2021 

(Audited) (Audited) 
(3) (4) 

14,399.86 15.305.06 
577.56 541.93 

5,693.35 5.923.86 
3.23 4.71 

0.05 0.05 
0.57 0.24 

99.40 23-8.62 
30.95 . 

20,804.97 22,014.47 

7.49 6.80 

890.65 
504.47 630.88 
253.03 143.12 
12.6.73 50.98 

1.73 1.82 
66.00 1.24 

936.55 100.66 
115.57 80.29 

2,011.57 1,906.44 

22,81.6.54 23,920.91 

546.32 546.32 
(3,625.5:'J 1520.82) 
(3,079.25) 25.50 

. 
{3,.()79.25) 25.50 

69.1'! 83.43 
5,182.16 5,187.64 

. . 
68.78 69.50 

2.73 
5,.320.07 5,363.30 

31.85 30.42 

2,125.64 2,154.49 

23.98 22.41 

240.17 413.60 
17,295.21 15,0SO 32 

814.34 807.48 
114.53 33.39 

20,575.72 18,532.11 

22,816.54 23,920.91 
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Consolidated StateI11ent of Cash Flows for the year ended 31st March, 2022 

Particulars 

CASH FLOW FROM OPERATING ACflVITfF.S: 

Nl:"'T PROFIT/(LOSS) BliFORll TAX 

Non-ca;;h adjus!m~nts to reconcile loss before lax to net c~sh flows: 

Depredation and amortisatlOJ.1 expen'ies 
Dividend lnrom<l 

L"lteres\ Income 

Interest and finance Charges 

!'rolh / Loss on Sal,, I.Ii Proper!)', Plant and Equipn,cnf 

Prnvision/wrile back for doubtful rec~ivd.ble~ 

Profit/ (Loss) on termination of r,,,.,;,i 
OPERATING l'ROFIT BEFORE WORKING CAPITAi. CHANGES 

Movements in working capital: 

(lncrc,1se)/DetreaS1J in Inventories 

(htcteot$e)/Dl'crt'aSll in Trade R&t'ivab!tt 

(lncr~ll!ll')/Decrease in Other Current F!n.indal k><'t,-Others 
(!nct<'as,;)/Dei:rease in Oti1N Current Finandal A,sets-toans 
{lru:re<l>t')/Dt.s:rcase in Other non current Filtani:ial a,S<'lts 
(lnrroase)/o«w.ise in Other current assets 

lttcre•se / (DerreaSl') in Trnde Payahlcs 

Jncrc,,se I (Decrease) in Current llnandal !iabilfties•olh~1·s 

lncte.1$<' / (Decrnase) in Other Cumml Liabilities 

lnc!>'dSe / (Decrcase) ln Current Provision., 

lru::rease / {D«re~se) in Non Current Prnvis!o11s 

CASH GENERA TEO FROM OPERATIONS 

••xes p,1id 
NIIT CASH C!!Nr:.RATEO FROM OPERA TlNG ACTIVfIIES (Al 

CASH ftOW FROM INVESTING ACTIVITIES: 

Pmchaso of property, plant and cquipm;,n! induding int,mr;iole ,issets, Right of u"'' l,•~s,,, 

Assets & capital work ln progress 

Sale oi Properly, plant & equipment 

Purrha«, ol lnvestawms in Mutual Fund 

Sale of lnvcstiiwnts in Mutual fund 

At.nount pl1id towi!rds Onr. Time SetllemHnt 

Itltiiresl Recdved 

Gov,,rnm~nt Cr&nt Received relating lo Property, pliu1t &: ~quipmenl 
Nlff CASH GENERATED l'ROM INVESTING ACITVfTIES (B) 

CASH FLOW FROM FINANCING ACTIVITIES : 

Repaynwnt of Borrowings 
Proceeds from Borrowings 
Dividend Paid 

U>itse Habilitivs P,l.id 

hi!ei:Mt l'~id 
NET CASH lJSBD IN FINANCING ACTIVmllS {C) 

NE"f INCREASE/ (DEC!lEASE) IN CASH AND CASH EQUIVALENTS (A+IJ+q 

CASH AND CASH EQUIVALf.l'>i"'TS AT THll Ul,GlNNINC OF THe YEAR 

CASH AND CASH EQUJVALENTSATTH!l ENDOFTHEYf!AR 

COMPONENTS OF CASH ANlJ CASH EQUIVALENTS 

CASH AND CA.511 EQUIV A LENTS'" 
OTI JER llANK tlA!ANCES" 

·roTALCASH i\NIJCASH EQU!VAU:N'l'S ·, i 

Forlltey"'1J' 
ended 31st 
Ma.rch, 2022 

('f in Lak:hs) 

for the year 
endcd3bl 
March, 2021 

.,_..,_(A_u_d_lt_ed-')-f- (Audited) 

(2,781.39) (2,131.85) 

1,174AO 1,167.54 

(19.02) (15.65) 

f!0.75) (13.76) 
2,986.41 2,693.07 

(14.47) (2.37) 

(2.58) 2.86 

(2.47) 

1,330.16 1,699.84 

(0.69) us 
129.00 (143,95) 

(M.7(>) 28.58 
0.0,9 0.57 

132,&I (44.08) 

(?.3.9~) 5.24 
(191.85) (177.24) 
123.97 

1810 114.37 

15.62 (10.61) 
(19.22) 13.95 

U.49.33 1,488.05 

(234.401 ,274.03) 
1,214.93 -·- 1,214.~ --- -

(85.02) (157.85) 

17.52 3.00 
(!,3-02.85) (900.00) 

Ul2.S3 25.00 

(800.00) 

4.86 6.37 

18.17 

'
7·°" i,_J:~~,121 

(10756) 

18.00 
(164.60) 

(792.98) 

185,66 

191.IO 

3'9.76 
I 

I 
I 

(2JSI) 

69.16 

(3.76) 

(413.2!) 

(189.14) 

383.24 

m.1oi 

253.03 I 
126.73 I 

!43.12 

---==~--· _5_!!2.~. 
379.76 191.10 

Note : Figurrs in b,a,kets are outflows ,; •: :/ 
'*"C.wh and C«$h Equiv"l,mt, indltdes f }9.0! Ldkhs (~larch 3 i ,:~:11··::;., . . w l·rtl;1,1·11u0 .,ti"' lien(s,?(11:ity with bank and ,·ustom<,r. 

"Oilwr Bank h,il,mc:~$ induci~, Und,1imed DivfrJ,,nd ol <UA9 Lak.hs \pre,·ious ycarf I 2J9 L<tk.hs) whicll rnmp,my can 11tili1~ only towards 
S<'ltk-•nH~l'1t of tlu, n:.:spt-lCtive 1md,1imed tHvidt"nd M:.tl -f 1 li24 Lnlhs (prt•vi()us y~ar ~ 38-79} is hf'ld ;1s tit--n with b,wk &.nd oistmn(•r. 

~lv'!•·f,,.., 
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i The group (Holding and lts subsidiary ,omt),my) are ptlrnarily engaged in Logistics llusin~ss in India aud there is no o!her reportabl~ segment as 
per Tnd AS '108 • OpNaling s<cgments. 

2' Th~ figur~.~ h>r th~ qu<1rter ended March 31. W22 are the l"'J,1nclng figures between ,,uditerl ligur<:S in resr,e,:t of th~ full financial y<>ar up to March 
31, 2022 and mMch 31,2021 respc•ctively and un,1Udited published year-t0<date figures up lo IA>i::ember 31, 2021 l""in& th£> dutt' of thli' end of the third 
quattN of financial year wh!,:h were subject to limited review by the statuto1y auditors. 

3 The aoove Audited Conso!id,,ted Financial ll,,,sults oi the Company for lh!' qut.rter a11d ye.irended March 31. 2022 have l""•" prepared in accordanc~ 
with th" recognition and me,,sun.>menl' principl~s laid down in <lpplicable Indian Accouming Standards ('Ind AS') ,,s prescrihed under s,,.:tion 133 o( 

the Con,p<lni;,s Act 2013. •s ampnded, re,1d with relevant rules tMreunder ,md in terms o/ regulation 33 of the 5f'8! (Listing Obligations ,1nd 
!Ji.closure Requirem<>nls) Regul,1lio11, 2015. 

4- Pn!vious period ifgurns h,we lwn regto11pcd/rnd,1s.sifk•d wh<"rever nea•ss,,r;· lo confirm t0Ct1rre11l p,?tiod classification. 

5 a) Hon'b!c N,,Hon,1! Cornp,my t~,w Tril>tm,11 (NO:f), Mumboi has ,id milled lite, C<>mp,1ny Petilinns filed ,1g~inst th<• Cmnpany vid~ its order dated 
07.03.2022 and it's wholly owned &ubsidiJt'}' Kes.1r Multirnod«I Logistio Ltd (KMLL) 11de its order ddted 17.02.1022 by th<, Lenders of KMLL u/s 7 
of lire Jr1solv1mcy ,md Bankruptcy Code, 2016 (ll:lC) and \1r. Pr,,sh,m• l~in h,s l,.;en appointed as the RMolu!lon Profosskrnal (RP) in case of holh !he 
companies~ 

11,e Lenders of KMLL had .tlso filed an Original Applft:ation before the Ocbt Re~ovcry Tribun•I (DRT) - Jabdlpur •&•inst the Comp•ny ,u,d it's 
subsidiary rnn1p,,ny (Le l<MLL) however since llie Company Petitions ag,1inst botb KMLLnnd the Compa,iy ha<l lw.n admitted hy NO.T, Mumbai 
, Section 14 or the me hdil l:ieen invoked and moratorium period h,!5 mmmena?d under me thereby all other matters filed l•y ,rnd against the 
comp&ny ii\ DRT h,1v,, lieN> sul>•judiccd sill\" di(' (i.e. kept in ,1lity,m,-,..). 

KMLL has inrurrro substdntial losws due 10 slow pick up o/ the business and defaulted in rci~"'yme11t o/ borrowings to the banks. Th,• .:01npany has 
also submitted a One Time Settlemt•nt (OTS) ptopc>sal to lhe lel\dc, for sNtlement ni dues o/ the KMLL and llw. mwagen,ent expects tor the 
favomMe outtome oi tlw OTS. The U,>ll<>gement alSQ <'Xpl!Cts improwment m the revenu~s and business ot KMLt in future, Acco1dtrigly, KMLL h•s 
prep,1red its fin,md<tl swten1ents on a 'going concern' basis. 

Fwth<1r 1n c~se ol K'.\.!Ll, lnh?r~t liability 011 borrowings from th• lenders have \x,(,n re<:ognized hasf'd on the s.m,:tioned tcrrns by the lenders. 
However, lhe effect of the OTS/ClRP proceedings on borrowings and Interest thereon ,-nd di! dS.sets and liabilities will tJt> ¥\'.Ounwtl as ,md whtm tho 
samce is finil!fsed. 

(b) KMLL has incurred m,bshrntial losses during current as well dS previous financial years •nd ti>? net worth of KMl.!. has completely eroded. 
Further, the r<'Y<mues ,1nd tuntovers of KM!.L h,,ve not impr<:wcd ~r ,ichtc,,cd ,1s pN rMnagemenl's pxpecMtions. Further the f'<'lilion of th;, lenders 
against Klv!LL h,>ve h•P-n Jdmitted under the Insolv,,ncy and Bankruptcy Code, 2016 Mid the CIRP pro=dings have ,ornm,mr-,d. In vww of the 
above, there mily l'<l an imp,1irmen1 it, lhe c,mying value of Property !'I.till and E-qulpment situ,1tro at Composite Logistics Hub ,11 Pawarkhcda, 
~fadhy'1 Pl'<\desh. Howev0r1 th~ £>:dent of imp-airment is not 1:1scertait~d c11rrt-1r,tJ,,. The impairmentr if a:ny1 wm l-ie ascertnined and rlccounh'ld once 
th<> C!RP proceedines Mt• concluded. 

(c) The cornp,in}' h,,d given Corporate Guarrntee to the t..ndei~ ol KJ\ILL, pursuant Iv whid1 lenders of KMU, hMl also fik,rl 8 companr petition 
with hon'hle NCt1: Mumbai against the Company under ,eciion 7 of the me The s,1me h,1s got ndmitt,,.d on 07.032022.The Company, l>ei11g the 
Corporate Guarar11or, has depooited a sum of Rs.600.00 Lakhs to 1:1".' kept In No LfRn Account with the hilnks towards !ho One-time SetdetMl\t (OTS) 
proposal for ,.,lllemenl. of dues of KMLL The s,,me will be adjusted tow,rds the OTS s<,ttlomcnt amoun.t if and when th<• same is sanctioned. 
Accordingly, pl!nding fio,di~ation of ,1!,ov,• OTS proposal, the C<lrnp-0ny has m,1de no provision against liilbility for invocalion of corpor,He gummtee 
w, r.t. l0i:tns taken hy KMLI. from Uw ht1nk. 

(d) Thi: h(1lM1ces in res~<t ot' Trade re~·t~h,.r1hlt:r,F Trr1dr P{1.yables, Borrowinzs; Loan ,md r\d\1rH't(t.~s and wrurity depustts .an- subp;,n t<, 1onfirm,1tion 
dnd rnnsequential n,condli.ulon if any. As per the Code, Resolution Pmfo,ss,on,11 is in the po'Occss of re<:dving, rnll,,t.ing, verifying, and ,idmitUng all 
the admissible dalms ~ubmitt(>d by the Creditors 1md Empfort;es of thf:' Company. Howe-ve-rr p~·mdin-g the <:ompletion o( the process, ttw impiict fJf 

such daints will be corlSidered on com plt.~Hon of s.~id pr(l(e.::,;s, 

6 J'\rrsu,mt to &heme o/ l)emerger, the Cnmp,rny has requc$teiDeend.y<1I Port Trust (DPl\(fornwrly known as K,10,11:;··p~',1 Trust (!<l'Ti) for trans/,;; 
of ie,u;ehold ldnd .situiil~d at K,tndl;t in its n,\mt> which 1.s pn•st~ntly ln dt(' nMne of l<es'"tr EntcrpdS("S Ltd. H,nvever, DPT h,lS rid:ied i\ dem<md on 
ACCOUIH of such trdns~t'/ upfront foo: for chang(I fn th,~ name.Further Dr'f li..:1.S <tlso r<lised ckm,rnd in u:sft(t of im.:.rt'ase ifl led~t• rent on .1.ccm.mt of 
re,·binn of r.Hc~. The Company had Hied "l.Nters P,1Lent Appeal (Ll'A) f Spt'<'i,\l Clvil Application (SCA) in High Court of Guj,1r,1t, .1g.1i11st the 
demand raiScd 1:>y the OPT. However, for cert,1in ,.ortion cl leas,•ltold land where the ic,1s,, period is expired .. t!w Comp,>ny had filed Lf'A/SCA for 
the te:wwal of lhe fo\id J<,,m,. HowevN, vide Chder daW<l ll6.05.2022, the SCA ,uid !.CA liltd by the Cnmp,111y h,1' b•t•n dismissed by the High Cmirl 
of Gujar.d, Howevt~ri tlw Comp11.ny hcts -01,1.lin•~d rl st:.l}' .ag,1lnst 1my cOf'r,·Ive .adi(m by DPT for ,1 period of six v~eeks.The romp,rny is 1~x(rn,it1ing the 
possibility (If <:ontes·ting in suprerne c<mrt t1gt1inst the ord~r t)f High Court of GuJ~r~1.t.Pt1ndir.g «rtion oo the .1bov,•,rw provishm/(1djuslm€•nt havi;~ 
lX't'tl m.:H .. k· in the fin,wci,11 n~sults th~ same rurrently not c1sccrtatni1bh~ iJfld depri>ci;¼tion on At;sc-t-s co,1structc-d at h:-.ase hoid land hM tx~,cn 
cotttinuc-d to b:1 chM_gC'J tltid tight to u,;ede,isr,1~s~t:sM,• co,ntinu,,d to be n.~cognised b,ts~d on lh~ ledse period <1S ,.dre.1dy detctrnirn~d and rr:,rognised 
in eurlier yet1-rs. 

7 The Ccrnp~ny ";{O'~'it~·r'i;iA~'d ~";~ss:ng the situ.1tion Ml$ing
0

;·;;,,:,1'~~:~unt of C()\'lD0 19 p~wdPniic The· Com pd;·;; t',.~-;··r~·nsidcrc-d bc!h 
internd Jnd extcrn,il ir.form .. Hion ~\vail.,bh.~ up to th<• diltCT Df dpproval of thesc:i fo111.nclal results and h,1s 1'lss.e.ssi?d the r~t'.(H't!l'<"~bility ot H'li: <'<~rrying 
value- of its c.ss<>ts .ns oo 31st ~1\trch, 2022., B1tscd on the ~,sse:ssnwntt ttw Compun~· ·docs not ilnlklp,Je tlnJ nrnteri:11 lmpnct ot the p,mdemi<' o,, tlWS-P 
iinJ11dnl r~1ules. 

"]f"'"" The 11bove re-sults httH:. brcn W~•j(l\\'td by the- :\ud(t Comrnitlcc- ~rnd -.,pprovt!d by tl-'-. .e Boiird of Director,.; .at fh1!ir mi;,r;,lings held o,t .22 July 2022 which 
wits dMfrr•d by f\f.r.Prashant J,1l11, Resolution f'rnfo%ion11' (RP} itrh.i RP h)t,k. the ~~uru: on n'.nnd. St,llutory 011d!t1)ts havi? r.rv~~wi,d/ .-\-Udi1c,J th€ 
,1bnvi? rrsuhs, pur$'.ua!1t to RPeul(tlion 33 ttnd 52 of SETH (Listinr,;Otilig.itfcns ,m<l Dlsdosuro Ri:-quin:>ments} R(tr,t:!11tlon.~, 201.5, .1s nmt"nded. 

Pl.1...::11: ~ Mu.mbal 
l>Jtr,- July 22., wii 

fo, l.:ilSAll rEI1MJl<AI.S & !NFRASJ'l!LlC!lA(E LTD. 

ltt:11ul.Ultt.1u frotc~J!looat Exeenuve Clmjrmu.n 
i\ft~IUt,¢4 nudr.:r IB.C C-o,d,t, Pt,N OOZ,P.4831' 
2016 

fP l«tg ff().l)la.J/tPA,001/TP• 
PO Uf¼S/2018. 19 / 1213 l 

FinanchiJ l'esults h(,v(> l'-l:'C:11 l,,kc,n on record bv him. 
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KESAR TERMINALS & INFRASTRUCTURE LIMITED 
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ANNEXURE I 
Statement on Impact of Audit Qualifications (for audit report with modified opinion} submitted along-with 

Annual Audited Financial Results -Consolidated) 
Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2022 

(See Regulations 33 /52 of the SEBI (LODR) (Amendment) Regulations,2016) 

Audited Figures (as 

Particulars 
reported before adjusting Audited Figures (audited Figures after adjusting for 

for qualifications) Rs in qualifications) Rs in Lakhs 
Lakhs 

Turnover /Total Income 4,376.95 

Total Expenditure 7,158.34 

Net Profit/ (Loss) before Exceptional items {2,781.39) 

Exceptional Item -
Net Profit/ (Loss) after Exceptional items (2,781.39) 

Net Profit/ {Loss) from Discontinued Operations -
Earnings Per Share (Rs.) (26.96) 
Total Assets 22,816.54 

Total Uabilitles 25,895.79 

Net worth (3,079.25) 

Any other financial item (s) (as felt appropriate by 
the management) 

Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: No provision has been made in the books of account in respect of liability if any 
that may arise out of the revocation of the Corporate Guarantee given due to 
default in repayment of borrowings availed by the Subsidiary Company, KMLL for 
which said corporate guarantee was given. 

b. Type of Audit Qualification : Qualified Opinion/ Qualified Opinion 
Disclaimer of Ooinion / Adverse Or,lnion 

c. Frequency of qualification ; Whether appeared First time 
first time/ reoetitive / since how long continuinq, 

d. For Audit Qualillcation(s) where the impact is 
_ouantified bv the auditor, Management's Views: 

e. For Audit Qualification(s) where the impact is not 
ouantlfied bv the auditor: 
(i) Management's estimation on the Impact of audit Impact ls not ascertainable as the Company and the Subsidiary Company are 
qualification: under IBC and CIR process is initiated. 
(ii) If Management's is unable to estimate the impact, Impact is not ascertainable as the Company and the Subsidiary Company are 
reasons for the same: under IBC and CIR process is initiated. 
(iii) Auditors Comments on (i) or (ii) above: Refer 'Basis for Qualified Oplon' in audit report read with relevant notes in the 

financial results, the same is self explanatory. 

a. Details of Audit Qualification: No provision/adjustments have been made in respect of incremental liability or 
any impact on the leased assets recognised in the financial statements on account 
of litigation with the Deendayal Port Trust (DPT) in respect of their demand of 
transfer/upfront fees and increase in lease rentals for the leasehold lands and 
renewal of the said leases. 

b. Type of Audit Qualification: Qualified Opinion/ Qualified Opinion 
Disclaimer of Ooinion / Adverse Ooinlon '., r .• ,,'. c> 

c. Frequency of qualification; Whether appeared First time .1; / < i '!}~, 
first time/ renetftive I since how long continuin,1 : \.:? 

d. For Audit Qualification(s) where the impact is .:',:! 
IHI '.Uf'.iid 

;::i l quantified bv the auditor Manar.ement's Views: 
' 

Afl-'''"°'""•••· .). 

AA , ..• ~' '"''t\\ 
'• ,/\~) {,fV . ,. ' 
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For Audit Quallfication{s) where the impact is not 
I Quantified bv the auditor: 
(i) Management's estimation on the impact of audit 
qualification: 

(ii) ff Management's is unable to estimate the impact, 
reasons for the same: 

(iii) Auditors Comments on (i) or (ii) above: 

Details of Audit Qualification: 

Type of Audit Qualification : Qualified Opinion/ 
Disclaimer of Opinion/ Adverse Ooinion 
Frequency of qualification; Whether appeared 

first time/ repetitive/ since how tong continuing 
For Audit Quatiflcation(s) where the impact Is 
louantified bv the auditor Management's Views: 
For Audit Quafification(s} where the impact is not 
r.iuantifled bv the auditor: 
(i) Management's estimation on the impact of audit 

oualrfication: 
(ii) If Management's is unable to estimate the impact, 
reasons for the same: 
(iii) Auditors Comments on {i) or {ii) above: 

Fo, and on behalf of 

Chandabhoy &. Ja.ssoobboy 

Chartered Accountants 

Bhupendra T Nagda 
Partner 
Membership No.F 102580 

Impact is not ascertainable as the Company Is in process of contesting DPT 
Demands in Hon'ble Supreme Court and the Company Is under IBC and CIR 
process is initiated. 

Impact is not ascertainable as the Company is in process of contesting DPT 
Demands in Hon'ble Supreme Court and the Company is under IBC and CIR 
process is initiated. 
Refer '8asls for Qualified Opinion' in audit report read with relevant notes in the 
financlal results, the same is s-elf explanatory. 

The Impairment In the value of the carrylng amount of Property, Plant and 
Equipments of the subsidiary company is not ascertained and no provision has 
been made thereto as required by Indian Accounting Standard (IND AS 36) 
'Impairment of Assets' 

Qualified Opinion 

First time 

Impact is not ascertainable as the Subsidiary Company is under lBC and CIR 
process is initiated. 
Impact is not ascertainable as the Subsidiary Company is under !BC and CIR 
process is initiated. 
Refer 'Basis for Qualified Opion' in audit report read with relevant notes in the 

financial results, the same is self explanatory, 

For KESAR TERMINALS & INFRASTRUCTURE LTD. 

H R KllaehMld 
Re1101,,t10,n Professional E.'l:e-eutive Chairman 

app<>lnt"d un.d<ir me Code, .O!N 00294835 
2016 

IP Reg No.UIB!/IPJl.-001/ 
t.P-P01368/2018-l 9 / l2l3 l 

VJ l)oshl 

Chlet Fm,meiol Officer 




