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To 
BSE Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 

Scrip Code: 533289 

Dear Sir, 

Sub: Outcome of Board Meeting 

May 14, 2025 

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 May 14, 2025, the Board of Directors have inter alia 
considered and approved the following : 

1. Audited Financial Results (Standalone and Consolidated) for the quarter & year 
ended March 31, 2025 along with the Auditors Report of the Statutory Auditors 
M/s. Chandabhoy & Jassoobhoy. A copy of the same is enclosed. 

2. Statement showing impact of audit qualifications in specified format. 
3. Fixation of Date of the 17th Annual General meeting as Wednesday, 17th September 

2025. 
4. Appointment of M/s. Dhrumil M. Shah & Co. LLP, Company Secretaries as 

Secretarial Auditor of the Company for the period of 5 years from Financial Year 
2025-26 onwards subject to Shareholders approval in the ensuing AGM. 

The Meeting of the board of Directors of the Company commenced at 4:30 p.m. and 
concluded at 6.00 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 

~ MUNGUNTI ~~~YA ~ecretary 
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Annexure-1 

Details under Regulation 30 of the SEBI (listing Obligations and Disclosure 
Requirements) Regulations, 2015 read along with SEBI Circular 
CIR/CFD/CMD/4/2015 dated September 09, 2015. 

Sr. 
No. 

1. 

Disclosure 
requirement 
Regulation 
24A(1)(b) of 
SEBI LODR 

2. Terms of 
Appointment 

3. Brief Profile (in 
case of 
reappointment) 

Details 

The Board on the recommendation of the Audit 
Committee, approved an Appointment of M/s. Dhrumil M. 
Shah & Co. LLP, Company Secretaries as Secretarial 
Auditor of the Company for the period of 5 years from 
Financial Year 2025-26 
Subject to approval of the members in the ensuing 
Annual General Meeting("AGM"), M/s. Dhrumil M. 
Shah & Co. LLP, Company Secretaries are 
appointed as Secretarial Auditor of the Company for 
the period of 5 years from Financial Year 2025-26. 
M/s. Dhrumil M. Shah & Co. LLP was established in 2010 
by Mr. Dhrumil M. Shah who is a Qualified Company 
Secretary and a Law Graduate and has a total experience 
in employment and practice of more than 18 years. The 
firm specializes in Secretarial Audits, Company Law 
matters, SEBI Regulations, Trademarks, FEMA, 
Insolvency and Bankruptcy Code, Advisory and Liasoning 
services as well as representations before NCL T, Official 
Liquidators, Regional Director and Registrar of 
Companies. 



[ ~ ] Chandabhoy & Jassoobhoy 
1 No~ Chartered Accountants 

To 

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

Phone: +9122 4619 7023/24/25 
: +91 22 4606 7023 

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

Independent Auditor's Report on the Audit of Standalone Annual Financial Results of 
the Company pursuant to Regulation 33 of the SEBI (listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

Qualified Opinion 

We have audited the accompanying Statement of Standalone Financial Results of Kesar Terminals 
& Infrastructure Limited (the "Company"), for the year ended March 31, 2025 (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 profit and total comprehensive income and other financial 
information of the Company for the year ended March 31, 2025. 

Basis for Qualified Opinion 

a. we draw attention to Note S(a) of the standalone financial results in respect of proceedings 
initiated by the lenders in view of defaults in repayment of borrowings to the lenders by 
Kesar Multimodal Logistics Limited (KMLL), a wholly owned subsidiary company having total 
outstanding loans (including interest) of Rs.17,156.17 lakhs as at March 31, 2025, for which 
the Company is a corporate guarantor. As informed to us, more time from the lenders is 
sought for repayment of said borrowings / OTS dues. However, pending outcome of the 
above, the Company has made no provision against liability that may arise, if any, on 
account of invocation of the corporate guarantee w.r.t. pending repayment obligations by 
KMLL towards the lenders. 
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Chartered Accountants 

b. We draw attention to Note 5(b) of the standalone financial results with regard to Company's 
investment in and loans to Kesar Multimodal Logistics Limited (KMLL), a wholly owned 
subsidiary company, aggregating Rs. 9,803.04 lakhs and Rs. 8,107.44 lakhs respectively as 
at March 31, 2025. As stated in the said note, KMLL has incurred substantial losses till the 
current year and the net worth of KMLL as at March 31, 2025 has been fully eroded. In view 
of the huge losses in KMLL and pendency of (IBC) proceedings, during the year ended 
31.03.2022, the management as prudent accounting practice, had made the provision for 
impairment of loans and Investments of Rs. 6,858.33 lakhs @ 50% of the total loans and 
investments outstanding as on 31.03.2022. As stated in the note, the management will 
consider a final call of further provisions / write off/write back of its carrying value of 
investments and loans in KMLL once the proposed divestment is concluded. The above will 
have an impact on the profit and carrying values of these investments and loans which is 
currently unascertainable. 

c. We draw attention to Note 6 of the standalone financial results in respect of litigation with 
the Deendayal Port Trust (DPT) (formerly known as Kandla Port Trust (KPT)) in respect of 
their demand of transfer/ upfront fees for change in the name and increase in lease rent on 
account of revision of rates for the leasehold lands and renewal of the said leases. In view 
of the pending litigations as stated in the note, no provision/adjustments have been made 
in the standalone financial statements in respect of said incremental liability or any impact 
on the leased assets recognised being the same currently not ascertainable and accordingly 
depreciation on assets constructed on lease hold land has been continued to be charged and 
right to use lease assets are continued to be recognised based on the lease rent and the 
lease period as already determined and recognised 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 and lease liabilities 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 Companies Act, 2013 ("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 ICAI's Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
qualified opinion. 

Management's Responsibilities for the Standalone Financial Results 

This Statement which includes the Standalone Financial Results, is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The Statement has 
been compiled from the related audited standalone financial statements for the year ended March 
31, 2025. This responsibility includes the preparation and presentation of the Standalone Financial 
Results for the quarter and year ended March 31, 2025 that give a true and fair view of the net profit 
and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 
of the Act, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

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

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. Under section 143(3)(i) of the 
Act, we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls with reference to standalone financial statements in 
place and the operating effectiveness of such controls. 

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) 
to evaluate the effect of any identified misstatements in the financial statements. 
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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, 2025 
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 & lassoobhoy 
Chartered Accountants 
Firm Registration No. 101647W 

~ 
Bhupendra T. Nagda 
Partner 
Membership No.: 102580 
uo1N: a~10.1s-go£MN'l 'IU t+.2 <,E: 

Place: Mumbai 
Date: May 14, 2025 
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('{ in Lakhs) 

STA'[~,li!f:Nl:J]J' STAi'iJJ~~-O~L,:'.\_UDITED l'INANCIAL RESUL'l'.\LE9-!UH~JAR'[ER AN!) YEARJiN[2EO ON i!JST ~tARCll,,;Q,;~ 

3 months t>nded 3 months ended 3 months ended Year ended Yi'ar~nded 
31/03/2025 31/1 }f.ZD24 31/03/2024 31/03/2025 31/03/2024 

Sr No. Particulars 

(Audiled)" (Unaudited) (Audited)' (Audited) (Audited) 

(1) (2) (3) (4) (5) (6) (7) 

1 Income 

(a) Revenue from Operatiom 86906 853.74 76127 3,278.28 2,986.54 

(b) Other Income 14.77 0.86 9.96 76.22 64.64 
Total Income (a+b) 883.83 854,60 771.23 3,354.50 3,051.18 

2 Expenses 

(a) Employee benefits expense 221.77 20751 211.39 833.75 907.77 

(b) Finance Costs 210.38 211.65 189.23 832.32 742.66 

(c) Depredation and amortisa:ion expenses 75.60 78.21 83.52 316.14 336.72 
(d) Repairs & Maintenance 46.42 7527 68.79 266.66 295.82 

M Other Expenses 218.27 172.60 189.36 665.59 639.23 
Total Expenses (a toe) 772.44 745.24 742.29 2,914.46 2,922.20 

3 Profil/(Loss) before Exceptional items & Tax (1-2) 111.39 109.36 28.94 440.04 128.98 

4 Exceptional Items 

Gain on termination oflease (Reier note no.7) (99.45) (99.45) 
Loss on write off of Property, Plunt & Equipment (Refer note no.7) ]58.39 158.39 . 

Total Exceptional Items - 58.94 . 58.94 

5 Profit/(Loss) before tax (3-4) 111.39 50.42 28.94 381.10 128.98 

6 Tax Expense 

Current Tax 54.00 47.00 31.00 201.00 120.00 

Deferred Tax (15.70) 8.45 (20.95) (4812) (78.15) 
Short / (Excess) tax provision of Earlier years (4468) (2.44) 4 58 (43.45) 17.71 

To!al Tax Expenses (6.38) 53.01 14.63 109.43 59.56 
7 Net Profit/(Loss) for the period (5-6) 117.77 (2.59) 14.31 271.67 69.42 

Other Comprehensive Income: 

A (i) Items that will not be reclassified to prnfil or loss 6 61 (0.77) (20.49) 4.29 (2281) 

(H) [ncome- tax reJ.1ting to items thal 1,-vi!i not be reclassified to profit or loss (l.66) 0.19 5.96 (1.08) 6.64 

8 (I) Hems tt1,1l will be rc'l:l,ssified to profit 01 loss . 
(ii) Income tax t(']a.tiog to items that will be reclassified !o profit or loss -

Total Comprehensive Income forthe period (Comprising Profit 
(Loss) and Other Comprehensil•e Income for the period) (7+8) 122.72 (3.17) (0.22) 274.88 53.2.5 

10 Paid-up Equity Share Capital (Face Value off 5 each) 546.32 546.32 546.32 546.32 546.32 

1l Other Equity 8,630.27 8,355.39 

12 Earning Per Share (off 5 each) (EPS) (Not annualised) (in'(') 

a) Basic 108 (0.02) 0.13 249 064 
b) Diluied 108 (0.02) 0.13 2.49 0.64 
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Standalone Statement of Assets and Liabilities 
(Hn Lakhs) 

As at 3[.0:l-2025 AS at 31-0:l-2024 
Sr.No. Particulars 

(Audited) (Audited) 

(ll (2) (3) 14) 

I ASSETS 

1 Non-current assets 
(a) Property, plant and equipment 1,977.86 2,271.88 
(b) Capital Work in Progress 860 860 
(<) Right of use Assets 4,254.08 4,450.12 
(di Financial Assets 

{i) Investments 6,858.39 6,858.39 
(ii) Loans 2,666.69 2,288.84 
(iii) Others 42.66 41.45 

(e) Deferred Tax Assets (net) 257.78 210.75 
Total Non-Current Assets 16,066.06 16,130.03 

2 Curren! assets 
(a) Inventories 5.12 557 
(bl Financial Assets 

(i) Twfo Recei,·ables 448.76 329.83 
(ii) Cash and cash equh·alcnts 69.45 266.25 
(iii) B,u,k Balances other then (iii) a hove 5.16 10.82 
(iv) Loans 1,530.43 2 98 
(\')Others 226.14 200.00 

(r) Other Current Assets 63.30 42.33 
Total Current Assets 2,348.36 857.78 

TOTAL· ASSETS 18,414.42 16,987.81 

II EQUITY AND LLAB!LIT!ES 

l Equity 
(•) Equity Share Capital 546.32 54632 
(b) Other Equity 8.630.27 8,355.39 

Total Equity 9,176.59 8,901.71 

2 Liabilities 
l Non-current liabilities 

I•) Financial Liabilities 

(i) JJorrowings 3.49 14,75 

(ii) Lease Liabilities 5,207.70 5,251.95 

(b) Provisions 98.$4 72.79 
Total Non-<:nrrent Liabilities 5,310.03 5a339A9 

II Current liabilities 
(;'J} Finand.11 Liabilities 

(i) Borrowings 1,211.26 575.41 
(ii) Le.,se. Liabilities 2,131.86 1,543.42 
(iii) Trade parables 

Toi.al outstanding dues of mi(:ro c•nterpri.scs dnd small entrrpri.ses 1.86 
rotal outstanding dues o[ creditors other lhttn micro enterpri.scs dnd 
small en.terpris.es 240.89 208 54 
(iv) OLher Financial Lfo b!litcs 117.74 '.71.64 

(bl Other Current Liabifail~s 129 69 114./5 
(,) Provisions 49,78 58.79 
(di Current T&x Liahilitips (Net) 39.77 172.20 

fotal Cttrrent Liabilitie:s 3,927.80 2,746.61 

TOTAL· EQU!TY AND LlABlLT!ES 18,414.42; 16,987.Sl 
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Standalone Cash Flow Statement for the year ended 31st March, 2025 
(~in Lal<hs) 

For the year For the year 

Particulars ended 31st ended 31st 
March, 2025 March, 2024 
(Audited} (Audited) 

A CASH FLOW FROM OPERA TING ACTIVITIES: 
NET PROFIT/(LOSS) BEFORE TAX 381.10 

Non-cash adjustments lo reconcile profit before tax to net cash flows: 
Depredation and amortisation expenses 316.14 
Gain on Sale/ Fair valu,,tfon of Mutual Fm,d (4.29) 

blerest Income (11.12) (1.90) 

Interest and Finance O,arges 832.32 742.66 

Profit on Termination of Lease (99.45) 

Loss due 10 write off Properly, Plant and Equipment 158.39 

Provision for Doubtful debts 2.43 (l,M) 

OPERA TING PROFIT BEFORE WORKING CAPITAL CHANGES 1,579.81 1,.200.52 

Movements in working capital: 
(lncrease)/Decrease in Inventories 0.45 0.13 

(!.ncrcase)/Dec.rease in Trade Receivahles (121.36) 81.83 

(fncrease) / Decrease L, Other Current Financial Assets (26.14) (200.00) 
(lncrease)/Decrease in Current Firkrncial Assets Loans 0.85 (1.69) 

(Lwrease) / Decrease in Other non c-.itrent Financial assets (0.83) (4.56) 
(hlcrease) / Decrease in Other current assets (21.4lj (4.20) 

Increase/ (Decrease) in Trade Payables 12.M 107.4-4 
Increase / (Decrease) in Other Current Liabilities 41.41 22.43 

Increase/ (Decrease) in Current Provision (4.72) (12.59) 

Increase/ (Deciease) in Non Current Provision 26.06 20,79 

CASH GENERA TED FROM OPERATIONS 1,486.79 1,210.10 

Taxes !'aid (289.98) (8312) 

NET CASH GENERA TED FROM OPERA TING ACTIVITIES 1,196.81 1,126,98 
-

B CASH FLOW FROM INVESTING ACTIVITIES : 
Purchase o/ property, pldllt and equ.ipment including intangible assets & capital work in progress -i.s; (8.82) 

Purchase of Investments in Mutual Fund (400.00) 
Sale of Investments in 1'-!utual Fund 505.53 
Loan to Subsidiary (l,90561) (759.90) 

Interest RE"<:eived 10.63 4.29 

NET CASH USED IN JNVESTJNG ACTIVITIES (1,916.42) 165S.90) -
C CASH FLOW FROM FINANCING ACT!VrTIES ; 

Repayment of short term Borrowk7gs to Banks (25.41) (78.97) 
Repayment o[ U.'1Se<:ured borrowings to others (315.00) 

Proceeds from Short term Unsecured Borrowings from others 1,165.00 600.0C 
Dividend Paid (1.15) (2.27) 

Lease liabilities Paid ([5.33) (807.70) 

Intcrnst and fimmce Charges Paid (9().96) (J 7.61) 

NET CASH (USED JN) FINANCING ACTIVITIES 517.1.5 /306.SS) 

NET lNCREASE/ (DECREASE) !N CASH AND CASH EQtJtVALENTS (A+B+C) (202.46) 161.53 

CASH AND CASH EQUlVAtENTS AT THE BEGINNING OF THE YEAR 277.071 115.54 

O,SH AND CASH EQUIVALENTS AT THE END OF THE YEAR 74.61 277.07 

COMPONENTS Of CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUfV ALENTS .;-:; 266.25 

OTHER BANK BALANCES y, 10.82 

TOTAL CASH AND CASH EQUIVALENTS .·· :\, 71.61 I 277J)7 

Note: figure~ in brackets are outflows 
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NOTES 
( l) 11w Compdn)' ls enno~ed in Bulk Liyuid Stm,tgL' Bu!iitwss al K,mdla ,ui.d the1e .u(' no other n:po1{;1l-,l~ segment n.~ n,.>~uin•d in 1Kcord(1nc(• with Ind AS 108 ~ 

(1 •~•r,tlfn 1,.::::-,.•·::.m::.,';..n;..h;... ----------------------------------------------1 
(2)* Thr. fir,ur{'s for thf' curn'nt quarter and thr qu.uter ended h[arch 31, 202.J an.~ the bdlttncinr, fir;un,ls hct\\'cen c1udited figttrPs 0f lht• full firhuKidl ye<H ernh•d 

l\farch 31, 2025 and .\farch 31, 202-1 resptYti\•t.'ly ,ind published re,1r lo {.idlL' fiJ~Ufl'S uplo third quorlcr end1'd Drct.•mlX'r 31, 202~ (md Ueccmbcr 31, 202~ 
rf'spC'ctivdr which ,v~r~ subjcd to limited re,·iew by the slatut,lt)" audilors. 

(3) Pr<"vious period firiurcs h1wc been r<>f>rouped/ n•classifa·d whcrc,·er necessary lo confirm to current p(!riod d<1ssi!icJ.lion. 

(4) The ,,how Audi!ed St,mdalonc Financial R,,;ult; of the Company for the qu.irtcr and year oncted hfan:h 31, 2025 ha,·e lwen prepared in ,1Crnrd,1nce with tlw 
rf'cognition and me.lsurc,-me>n:. prlndplcs laid down in applit.1bl(' Indian Accountinp; Slcl:1dards C1Ind AS'') dS. prescribed under st•dion 133 of the Cnmp,mi.i::s. 
Act, 2013. as an:wnded, read with relevant ruli.?s then?under and in tcnns of regi.1l,1tion 33 of the SERI (Listing Obligations 1md DisclosurQ l\•:quitNlWnl;-;) 

Lor,istics Limited (KMLL), a wholly owned Subsidi,HJ Comp,111y h,,d de/au lied in rcparnwnt of \>orrowinr,s to the lenders. Due lo the 
same, One of U1e lender-; of KMLL had filed a Compdny P,•tition with NCLT (~ational Comp,,ny Law Tribunill) undc, !BC against KMLL pursuant to which 
th~ KMLL h,1s heen admiltcd to the Corporate Insolvency and Resolution ProcC'ss (CIRP) undc1 J'BC Jn the meantime, the s,1id lendC'r sanclionc<l thr .. ~ rcvhcd 
OTS whcn~in the rntir~ amount of OTS !Ms lwC"n paid during the ycdr and :'Jo Dues Cerlifk<1ll.,• hc1s been issued b)· thf' srtid l~nder. Pursuant to thr payment 
under the OTS, C!RP was withdr,,wn by Hon'bk NCLT, Mumbai, 

Another lender o/ KMLL had filed ii Company Petition with NCLT (Nation,il Company Law Tribu11<1l) under !llC against Comp,my and also the suhsidi,,ry 
Comp,111y ic. KMLL While the pPtition against the KMLL was disposed of l~ing infructuous, the petition ,,g,,inst llw comp,1ny was disposed of by NCLT 
upon the sancion of frosh ors by the said lender. However the parmenl of the mlire OTS amount could not l~ made be/ore the due d,1te. Accordin~ly, the 
lender h,1s cdncclled the said OTS s,mction and filed the application for the restoration of the comp,my petition. K]v1LL is SPCkiI1H more time from thi" lender!> 
for repayment of OTS dues. As such, pending lhe fin11.l settlement of the BJnks duc-5, the Comp1,ny has m;1de no provision ar.,)in~l liability that may arise, i1 
any1 on account of the invocation of lhe Corporate Guarantee w.r.t. pending repayment obligations by :KMlJ. tm.va.rds Lhc l"~nd~rs, 

One of the Lender of KMLL has also filed an Original Application bdare the Dehl Rero,·er,· Tribunal (DRT) - J;,\,alpor against t:w Co,npany and its subsidiary 
comp,my Le. KMLL 11,e said prnceedini;s are pending be/ore DRT, 

b) The Company has investments in and gh·en loans to Kesar Multimod,11 Lor,istics Limited (K\1LL), a wholly owMd Subsidi,11"\' Co:npany, aggregating t 
9,803.04 J,1khs and t 8,107.4-l Lakhs respectively as on Mar(h 31, 2025. KMLL has incuned substa~.lial losses till the current quarter and its net-worth as al 
X!arch '.ll, 2025 has be.en fully eroded. In view of the hur,e losses in KMLL and pcndcncy of (!BC) proccedinr,s, during the yc.n cnd,,d 31.03.2022, the 
mandgemen! as prudent accounting practice, h11d mi1dc t.'1-tc provision for impairment of lo,ms and Investmenb of { 6,P.58.33 L1khs@ SO'¾ of the lotdl loans in'\d 
inn•stn,cnts outstanding as on 31-03.2022. TI1c mi'\n.\r,cmcnt has t.:1ken a decision not to h0ok lht' Notional interest income as per INDAS on investments in 
KMLL (0~~ Pr\!forence Shrlrt"'S and lnter-esl free Unsecured Loans) and also the notional commis$ion on Corporate Guarantee p,ivi;n on Lo.ms t~ken by K;\1LL 
w.c.f. OL04.202L 

1~~e Company ha; taken its Shareholders approval to enable the proposed diwstment of the 100% equity and preference sh.,,e, of KMLL In lhis respect the 
Cornp.iny has sip;Md an SSPA (Shares Subscription and Purchase avecment) with the DP World 1'.lultimodal Logistics Pril'atc Limited (Acguin>r). The 
completion of SSJ'A is subject to fric fulfilment of Conditions Precedent and necessary approvals from the regulatory/statuto1)' ,wthorilies as detailed in SSPA 
'foe Lonr, Stop Dale of the SSPA is 31.07,2025, 

The mnn.igement will consider a final call or further prnvi!.ions / write- off/ \\'titc bdck of its fdn-yint; \'dlue o( inn:-s.lm~•nts ond Joan.'> in KMLL once tbe 
propo.s<"d divcslment is conduded. 

Pursuant lo Scheme o/ Demcrger, the Company has requested Deendayal Port Trust (D:'J) (formerly k!\Owtt as Kandla Port Tn,st (KV!')) lor tr•nsfer of 
leasehold land situJ:tcd at K.:mdla in its name \"·hkh is prcscnlly in lhe name of Krs,u Entcrpris1;s Ltd. However, DPT has rai~t•d a demand on account of such 
transfer/ upfront foe for chanp,e ir, th•: n~mc. Furtht•r DPT has a.lso raised demand in r(•Sf'(~CI of i.ncreose in tht: IN1sc rent on account of rrvision of rdtes. The 
Compdn}' had filed a Letters P,\lent Appeal (LPA) / Special Civil Application (5CA) in Hir,h Court ol Gujarat, ,,gain.st the dern,;nd raised by the DPT. Further, 
since the lease period is expired, the Compony h,,d /iled LPA/SCA for Ll1e renew,tl of the said lease. However, vide Order dated 06.05.2022, the SCA and LPA 
filed by the Company has lx>en dismissed by the Hon'ble Hir,h Court of Gujarat r!ov.·cvcr, tloc Con,pany has filed a f,,,,,ve Petition (SLP) in I !on'blc 
Suprerm~ Cnurt of India against !J1e ordN of Hon'bie High Court of Guj.Hdt. Pending the decision of Lhe Supreme Courl of India, no 
prc>''Jl;t0r1/;1dJu,stnner,1s have been made in !he st,1ndalone fin(1ncfol rcsnlts in r('Spcct of tlw aboY(', being Lhe same cu:-rer.!ly not <J;S(erlafrl,iblc and accordlinr:lvl 
dc;orc,:iation on Zissets constructed on le,1s~ hold \.and has be~n continued to be charg('d and riP,;hl !o use \past> Msets are continued to l,c H'(ogniseJ 
the rent and leasl' period as alr1,.•ddy dde-rmlncd and H?cognised in earlier ye<Hs. 

(7) Durinp; the qu,)rter ended 31.12,::w2,1, lhc h;v, surrcndcr~d th0 ler1sehold l,rnd ,1t K,:1h-int!da, ,i\ndhra Pr,1des:h since· nc, ;i(livit"y is likely lo happen in 
rtC'<H future. This has restihrd L'l net in\'.om1: o( 99.45 Lakf's due lo ,vri!e hJc'k of !P.asc- }j;ibi1ity and \"-Titt.> off of l('dSl: Rir;hl to u~e :\s::;c>ts.Also, Land 
dtndcprncnt i:ost incurn~d on the said kilschdd tmd h,1ving a ,vrittcn dmvn value oft ·158.39 Ll.\khs ·v,:as ,vritten off durin.r, the C~LJ.J.r!i?r <1nd('d 31 J.2.2024. 

(8) The nbove results have bern re-viewed by the Audit Commitlcc and apprvved 
auditors ha\'e audited abo,.·e rosults, pursu<ml \Q Rf.')0Jlation 33 of (Li~ting Obligations ;;nd 

t:;,:F!L\.'fl HU.Cll'!U LTD, 

i'li.!icc:- Mamhai 
D;'{ie:~ M.,)y 14, 2l)Z5 

~ DIN ()029483$ 
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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 -Standalone) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2025 

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

Sr. 
reported before 

Audited Figures (audited Figures after adjusting for 
I Particulars adjusting for 

No. 
qualifications) Rs in 

qualifications) Rs in Lakhs 

Lakhs 

1 Turnover /Total income 3,354.50 

2 Total Expenditure 2,914.46 

3 Net Profit/ (Loss) before Exceptional items 440,04 

4 Exceptional Item 58.94 

5 Net Profit/ (Loss) after Exceptional items 331.10 

6 Net Profit/ (Loss) from Discontinued Operations 

7 Earnings Per Share {Rs.) 2.49 

8 Tota I Assets 18,414.42 

9 Total Liabilities 9,237.83 

10 Net worth 9,176.59 

11 
Any other financial item (s) (as felt appropriate by the 

management) 

II Audit Qualification [each audit qualification separately): 

A a. Details of Audit Qualification: The Company has made no provision against liability that may arise, if any, on 

account of invocation of the corporate guarantee w,r.t. pending repayment 

obligations by subsidiary company KMLL towards its lenders. 

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

Disclaimer of Opinion / Adverse Opinion 

c. Frequency of qualification; Whether appeared Fourth time 

first time/ repetitive/ since how long continuing 

d. For Audit Qualification(s) where the impact is 

louantified by the auditor., Management's Views: 

e. For Audit Qualification(s) where the impact is not 

quantified by the auditor: 

(i) Management's estimation on the impact of audit Impact is not ascertainable as the KMLL has made part payments towards the 

qualification: OTS and it is seeking more time from the lenders for repayment of OTS dues. 

(ii) If Management's is unable to estimate the impact, Impact is not ascertainable as the KMLL has made part payments towards the 

reasons for the sarne: OTS and it is seeking more time from the lenders for repayment of OTS dues. 

{iii) Auditors Comments on (i) or (ii) above: Refer 'Basis for Quaiified Opinion' in audit report rc,ad with relevant notes in 

the financial results, the same is se!f explanatory. 

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

Kesar Multimodal Logistics Ltd(KMLL) made on approximate basis. There wili 

be an impact on the profit and carrying values of non current investments 

and loans once the proposed divestment of investments in KMLL is 

concluded. 

b Type Qualification : Qualified Opinion/ Qualified Opinion 

Dh;claimer of Opinion/ fl..dverse Ooinion 

C. frequency of qualification; Whether appeared rourth time 

first time/ repetitive/ since how long continuing ,./ • ... ; 



C 

d. 

e. 

a. 

b. 

c. 

d. 

e. 
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For Audit Qualification(s) where the impact is 

auantified bv the auditor, Mana11ement's Views: 
For Audit Qualification(s) where the impact is not 

ouantified bv 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: 

Details of Audit Qualification: 

Type of Audit Qualification : Qualified Opinion/ 

Disclaimer of Ooinion / Adverse Ooinion 
Frequency of qualification; Whether appeared 

first time/ repetitive/ since how long continuing 
For Audit Qualification(s) where the impact is 

Quantified bv the auditor, Management's Views: 

For Audit Qualification(s) where the impact is not 

fquantified bv 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 

Firm Registration No.101647\V 

Impact is not ascertainable as the proposed divestment of investments in 

KMLL are yet to be concluded. However as a prudent accounting practice, 

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

outstanding as on 31.03.2022 is made. 

Impact is not ascertainable as the proposed divestment of investments in 

KMLL are yet to be concluded. However as a prudent accounting practice, 

provision of Rs 6,858.33 Lakhs @ 50% of total loans and investments is made. 

Refer 'Basis for Qualified Opinion' 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 

Fourth time 

Impact is not ascertainable as the Company is contesting DPT Demands in 

Hon'ble Supreme Court where hearing is pending 

Impact is not ascertainable as the Company is contesting DPT Demands in 

Hon'ble Supreme Court where hearing is pending 

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 l TD. 

~ HR Kilachand 

Executive Chairman 
DIN 00294835 

( 
l,j I 

VJ Do•hi 

Chief Financial Officer 
Bhupendrn T Nagcfa 
Partner 
Membership No.F 102580 

Place: - Mumbai 

Date:- May 14, 2025 



[ (A j Chandabhoy & Jassoobhoy 
1 N ° ~ Chartered Accountants 

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

Phone: +9122 4619 7023/24/25 
: +91 22 4606 7023 

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

Independent Auditor's Report on the Audit of Consolidated Annual Financial Results of 
the Company pursuant to Regulation 33 of the SEBI (listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

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 Holding Company and its subsidiary together referred to as the "Group"), for the year ended 
March 31, 2025 (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 and 
based on the consideration of the report of other auditor on separate audited financial statements 
of the subsidiary as referred to 'Other Matters' section of our report and 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 Holdinq Company 
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, 2025. 

Basis for Qualified Opinion 

a. We draw attention to Note 5(a) of the consolidated financial results in respect of proceedings 
initiated by the lenders in view of defaults in repayment of borrowings to the lenders by 
Kesar Multimodal Logistics Limited (KMLL), a wholly owned subsidiary company having total 
outstanding loans (including interest) of Rs.17,156.17 lakhs as at March 31, 2025, for which 
the Company is a corporate guarantor. As informed to us, more time from lenders is sought 
for repayment of said borrowings/ OTS dues. However, pending outcome of the above, the 
Company has made no provision against liability that may arise, if any, on account of 
invocation of the corporate guarantee w.r.t. pending repayment obligations by KMLL towards 
the lenders. 
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b. As stated in Note S(c) of the consolidated financial results, the Subsidiary Company KMLL 
has incurred substantial losses during current as well as previous financial years and the net 
worth of the Company has completely eroded. Further, the revenues and turnovers of KMLL 
have not improved or achieved as per management's expectations. In view of the above, 
there may be an impairment in the carrying value of Property Plant and Equipment of the 
Subsidiary Company situated at Composite Logistics Hub at Pawarkheda, Madhya Pradesh. 
However, the extent of impairment is not ascertained currently and no provision has been 
made thereto as required by Indian Accounting Standard (Ind AS 36) 'Impairment of Assets'. 

c. We draw attention to Note 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. In view of 
the pending litigations as stated in the note, no provision/adjustments have been made in 
the consolidated financial statements in respect of said incremental liability or any impact 
on the leased assets recognised in the financial statements being the same currently not 
ascertainable and accordingly depreciation on assets constructed on lease hold land has 
been continued to be charged and right to use lease assets are continued to be recognised 
based on the lease rent and the lease period as already determined and recognised 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 and lease liabilities recognized by the Company. 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under Section 
143(10) of the Companies Act, 2013 ("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 consolidated 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 qualified opinion. 

Emphasis of Matter 

a. We draw attention to Note S(a) 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 
substantial losses during the current and previous financial years and defaulted in repayment 
of borrowings to the lenders. In view of the defaults by KMLL, lenders of KMLL had filed 
petitions with National Company Law Board (NCLT), Mumbai under the Insolvency and 
Bankruptcy Code (IBC) 2016 for recovery of the borrowings. Further, the holding company 
has taken its Shareholders approval to enable the proposed divestment of the 100 % equity 
and preference shares of the company and has signed an SSPA (Shares Subscription and 
Purchase Agreement) with the DP World Multimodal Logistics Private Limited (Acquirer). The 
completion of SSPA is subject to the fulfillment of conditions precedent and necessary 
approvals from the regulatory/statutory authorities as detailed in SSPA. 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 improvement in the Subsidiary 
Company's revenues and business in future, extension and successful fulfilment of OTS 
obligations and in view of the proposed divestment of the 100 % equity and preference 
shares of the Subsidiary Company by the holding company. Our opinion is not modified in 
respect of this matter. 

The above matter has been drawn attention to in the 'Emphasis of Matter" section of the 
audit report issued by the auditor of KMLL vide their report dated May 14, 2025. 
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Management's Responsibilities for the Consolidated Financial Results 

This Statement, which includes the Consolidated Financial Results, is the responsibility of the Holding 
Company's Board of Directors and has been approved by them for the issuance. The Statement has 
been compiled from the related audited consolidated financial statements for the year ended March 
31, 2025. This responsibility includes the preparation and presentation of the Consolidated Financial 
Results for the quarter and year ended March 31, 2025 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 
concern basis of accounting unless the respective Boards of Directors either intend to liquidate their 
respective entities or to cease operations, or have no realistic alternative but to do so. 

The respective Boards of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

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: 

• Iden,tify 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. Under section 143(3)(i) of the 
Act, we are also responsible for expressing our opinion on whether the Holding Company, 
its subsidiary, which are companies incorporated in India, have adequate internal financial 
controls with reference to consolidated financial statements in place and the operating 
effectiveness of such controls. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures 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. 

• 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. 

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

We communicate with those charged with governance 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. 

We also performed procedures in accordance with the circular No CIR/CFD/CMDl/44/2019 issued 
by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to 
the extent applicable. 

Other Matters 

a. This statement includes the audited financial results of subsidiary, whose financial results 
reflects total assets of Rs. 11,644.65 lakhs and net assets of Rs. (16,609.45) lakhs as at 
March 31, 2025, total revenue of Rs. 96.18 lakhs and Rs. 340.53 lakhs, total net profit/(loss) 
after tax of Rs. (1,004.40) lakhs and Rs. (130.37) lakhs and total comprehensive income of 
Rs. (1,003.37) lakhs and Rs. (129.46) lakhs for the quarter and year ended March 31, 2025 
respectively and net total cash outflow amounting Rs. 9.43 lakhs for the year ended March 
31, 2025 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 opinion 
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. 
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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 report of the other auditor. 

b. The Consolidated Annual Financial Results include the results for the quarter ended March 
31, 2025 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 
~on No. 101647W 

Bhupendra T. Nagda 
Partner 
Membership No.: 102580 
UDIN: ol~I oa $""80 Bt"lt'\'l'/Vl-¼~'8(' 

Place: Mumbai 
Date: May 14, 2025 
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STAT!i.1\IEN'l' OF(QNSOLIDA"rEIJ AUDlTED l'INANCl/\kl~.ESULTS)'OR THI; QUARTER AND \!EAR ENDED ON 31ST MARCH,)02.S l 
I 

3 months ended 3 months ended 3 months ended Year ended Year ended 
31/03/2025 31/12/2024 31/03/2024 31/03/2025 31/03/2024 

Sr No. Particulars 

(Au~ited)' (Unaudited) (Audited)" (Audited) (Audited) 

(1) (2) (3) (4) (5) (6) (7) 

1 Income 
(a) Revenue from Operations 963.88 947.99 813.01 3,613.51 3,121.01 
(b) Other Income 16.14 2.02 11.82 81.53 72,74 

Total Income (a+b) 980.02 950.01 824.$3 3,695.04 3,193.75 

2 Expenses 
(a) Employee benefits expense 254.15 235.52 240.82 949.05 1,018.05 
(b) Finance Costs (Refer note no.S(a) and S(b)) 803.84 442.85 90324 3,134.54 4,922.09 
(c) Depreciation and amortisation expenses 255.92 262.65 27934 1,059.20 1,118.99 
(d) Repairs & Maintenance 52.68 85.60 84.02 307.07 338.40 
(e) Other Expenses 325.83 2S7J9 28381 1,054.49 905.15 

Total Expenses (a lo e) 1,692.42 1,313.81 1,791.23 6,504.35 8,302.68 I 

3 !'rofil/(Loss) before Exceptional Items and tax (1-2) (712.40) (363.80) (966.40) (2,809.31) (5,108.93)1 
4 Exceptional !terns 

Profit on Termination of Lease (Refer note no.7) (99.45) (99.45) 
Loss dc1c to write off of Property, Plant and Equipment (Refer note no.7) 158.39 15$.39 
Borrowings and Interest thereon written back (Refer note no.S(a)) (3,777.40) (3,777.40) 

Total Exceptional Items . (3,716.46) (3,718.46) . 
5 Profit/ (loss) before Tax (3-4) (712.40) 3,354.66 (966.40) 909.15 (5,108.93) 
6 Tax ExpensG 

Current Tax 54.00 4700 31.00 201.00 120.00 
Deferred Tax (15.70) SAS (20.95) (48.12) (78.15) 
Short/ (Excess) tax provision of Earlier years (44.60) (2.44) 4.51 (43.37) 17.64 

Total Tax Expenses (6.30) 53.01 14.56 109.51 59.49 

7 Net Profit/ (Loss) after Tax (5-6) (706.10) 3,301.65 (980.96) 799.64 (5,168.42) 

Profit/ (Loss) for the period attributable to 
a. Owners of the Company (706.10) 3,301.65 (980.96) 799.64 (5,168.421 

b. Non-Controlling Interest . . . 
8 Other Comprehensive Income: 

A (i) Jtems that ,vill not be r~'Classified to profit or loss 7.60 (0.77) (23.57) 5.20 (22. 97) 

(ii) Income tax relating to items that will not be reclassified to profit or loss (J.66) 0.19 5.96 (1.08) 6J54, 

B (i) [terns that will be reclassified to profit or loss . . . 
(ii) Jncome tax relating to items that will be reclassified to prolil or loss . 

Total Other Comprehensive Income Net of Tax attributilble lo 5.94 (0.58) (17.61) 4.12 (16.33) 

a. Owners of the Company 5.94 (0.58) (17.61) 4.12 (16.33) 

b. Non-Controlling Interest 

9 Total Comprehensive Income (7+8) (700,16) 3~,01.07 (998.57) 803.76 (5,164.75) 

Total Comprehensive Income for the period attributable lo 

a. Owners of lhe Company (700,16) 3,301.07 (998.57) 803.76 (5,184.75) 
b. Non-Control.ling Interest 

10 Paid-up Equity Share Capital (Face Value of Rs 5 each) 54632 546.32 546.32 546.32 546.32 
11 Other Equity (9,389.49) (10,19:, 25) 

12 Earning Per Share (of { S each) (EPS) (Not anm.:alised) (in<) 
a) Basic (6A6) 30.22 ,3.98) 7.32 (47,30) 
b) Diluted (646) 30.22 /BS~) 7.32 (47.30) 
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Consolidated Statement of Assets and Liabilities 

Sr No 

(1) 

ASSETS 

Non-Current Asi:t?ts 

(a) rro,,l!rty, l'lnnl il!ld Equipment 
(b) Capital Work in Pro1,n,,;;s 
(c) Ri);ht of u~t• Assets 
(d) lut.mgihk• ,\s.scl, 
(c) Financial Assets 

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

(f) Deferred Tax Assets (net) 
Total Non ClUTent Assets 

Current Assets 

(a) Inventories 
(b) Financial Assets 

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

Particulars 

(2) 

(iii) Flank Balance other than cash and cash equivalents above 
(iv) Loans 
(v) OU,ers 

(c) Other Current Assets 
Total Current Assets 

TOTAL-ASSETS 

EQUffi' AND l.lABILITTES 

Equity 
(a) Eq1tity Sh;u,, Capil.11 
(b) Other Equity 

Equity atkibutahle to owner of the Company 

Non controlling Interest 

Total Equity 

Non-current liabilities 

(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 

(b) Provisions 
Total Non Current Liabilities 

Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 
(iii) Trade payables 
-Total outstanding dues of micro entcrpris0s and small cntcrpriSQS 

Total outstanding dues of creditors other than micro enterprises and small entcrprb.:, 
(iv) Other Financial Liubilihcs 

(b) Other Current Liabilities 
(c) Provisions 
(d) Current Tax Lfobilities (Net) 

Total Current Uabilities 

TOTAL -EQUITY AND UABTUTIES 

As at 31/03/2025 

(Audited) 
(3) 

11,653.49 

580.93 
5,097.36 

2.17 

0.05 
118 

53.84 
257.78 

17,646.80 

5.12 

66443 
72.15 
55.16 

2.13 
289.72 
209.58 

1,298.29 

18,945.09 

546.32 
(9,389.49) 
(8,843.17) 

(8,843.17) 

3.49 

5,385.56 
JO-l.89 

5,493.94 

1,650.90 

2,154.M 

6.81 
558.39 

'17,289.10 
5.JA.25 
54 66 
35.57 

22,294.32 

({ in Lakhs) 

As at 31/03/2024 

(Audited) 
(4) 

12,653.61 

580 93 
5,353.05 

2.17 

0.05 
0.64 

102.51 
210.75 

18,903.71 

5.57 

420.89 
274.63 
64.57 
2.98 

200.00 
147.19 

1,115.83 

20,019.54 

546.32 
(10,193.25) 

(9,646.93) 

(9,646.93) 

14.75 
5,420.29 

7907 
5,SH.11 

1,056.05 

1,591.24 

186 
31•185 

20,405.57 
559.15 
62.42 

161.22 
24,152.36 
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Consolidated Statement of Cash Flows for the year ended 31st March, 2025 

Sr No Pilrtifulim; 

A CASH fl.OW FROM OPERA TING ACTIVITIES: 

B 

NH PROF!T/(LOSS) BEFORE TAX 

Non~cash ad;ustments to reconcile loss before tax to nel cash flows: 

Depreciation and amortisatwn ex.pens-es 

Gain on Sale/Fair valuation of Mutual Fund 

Interest Income 

Interest and Finance Charges 

Provislon/wrHe bark for doubtful rl?'feiva.bles 
Loss due to write off Property, Plant and Equipment 

Profit/(Lo~s) on lcnnh1ntion ofh?t1se 

Borrowings and Jr,teresl accrued ,vrilen bt1.ck 

OPERATING PROF!T BEFORE WORKING CAPITAL CHANGES 

Movements in working capital: 

(Jncrease)/Decrease in Inventories 

(lncrease)/De,:,:re.ise in Trade Re<eivdbles 

(lncrc.1sc)/Decrease in Other Current Fi:1ancial Assets-Others 

(Incre.1se)/Decn:MS€ in Other Current Financial Assets~Loans 

(lntreitse)/Decre;i.sc in Oth<'.'r non current Finandal assets 

(increase)/DC<'re<1sc in Oth~r current assets 

Incred5't? / (Decredse) in Trade Payables 

lncrense / (Dt..><:rease) in Other Current Li,\bilifa•s 

Increase/(Da:-rert.se) in current Finandnl Liobilities -Others 

Increase/ (Decrea>e) in Current Provision~ 

Increr1se / (Dt'Crer1se) in Non Current Provisions 
CASH GENERA TED FROM OPERA TIO NS 

Taxes fMid 

NET CASH GENERA TED FROM OPERA TING ACTIVITIES (A) 

CASH ROW FROM lNVESTI"iG ACTIVITIES: 

Purchase of property, plant and equipment indudinr, intangible aseeL,, Right of use 
Le11se AsS<!ts & capital work in progress 

Purchase of Im,estmcnts in Mutual Fund 
S<tle of Investments in MHtual Fund 

1nterest Rt"t':Cived 
NET CASH GENERATED FROM l"i\'ESTING ACTIVITIES (ll) 

C CASH FLOW FROM FINANCING ACTfVIT!ES: 

Repcyment o( short term Borrowings to Ban)..s and un?>e<ur'2'0 bnrrowings to olhers 

Proceeds. from Short lerm Borrowings from rei.'lted pMty and olh<:rs 

Dividend P.:tid 

i..t•,1se H<1bi!itfo-s P<1.id 

Interest Paid 

NET CASH USED IN FJNANC!NG ACTlVlTIES (C, 

(f in L.akhsl 

for the year For the year 
cnd,•d 31st ended 31st 
March, 2025 March, 2024 

(Audited) (Audited) 

909.15 (5,108.93) 

1.059.20 1,11899 

(4.29) 

(15.20) (7.27) 

3,l'.l4.54 4,922.09 

(0.12) ().64) 

158.39 

(100.10) 

(3,m.4o) 

1,368.46 918.95 

045 0.13 

(243,42) 123.38 
(89.73) (144.73) 

0.85 (1.69) 

49.05 117.15 

(62.85) (22.74) 

223.83 102.21 

13.68 40.52 
(655) 3 47 

(346) (11.24) 

26.73 20 66 

1,277.04 1,14/i.07 

(283.28) 

993.76 1,064.68 

(23.47) (37,31) 

(400.00) 

505.53 

14.71 13 8$ 

___ (B.76) 82.07 

(2,201.66) (798.33) 

l,i65.00 800.00 

(1.15) (2.27) 

(30.01) 

NET INCREASE/ (Df:CREAS!') IN CASI I AND CA St 1 l'QUI\'AL(NTS (A, ll+C) ___ (211,89) --~ 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 

CASH A1'D CASH EQUIVALENTS AT THE ENO OF THE YEAR 

COMPONCNTS Of-C'.ASl I AND C-\SII EQUIVALENTS 

CASH AND C.--S!i EQ~l!VA LEN'i'S 

OTHER BANK BALANCES 

TOTAL CASH Al\D CASH EQU!\'ALENTS 

r-.;otc: Figunts in bra<kds a.re outt1ows 

339.20 

12731 

7215 

55.16 

127.31 

192.11 

h4.57 
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NOTES: 
The r.roup (Holc1in>t ..lnd its suh!1idiur romp.my) .1re prim.Hily t'll,t"-r,ed in Lo}~istio, B,1.~in~c,s in lndi,1 ilnd then: is no oth~-;: r<.'J.Wrt,1blt_, !>C'~nwnt ,H 1wr Ind ,\S ·108 ~ 
Opcrtllinr, segmcnls. 

r Tha figure's for thQ qu11rler ~nded 1\1.irch 31, 2025 ;ire the btll,rncinr, fii1urcs bchH~n .:iudited figures in n~SPL'd of th~ full fin,u--id,,l yt•.ir up to ~l.Hth 31, 202-t and 
ur1auditcd published ye,,r~h)~d<ilc fir;ur~s up to Dt•CiJmlNr 31, 2C24 llC'ing lhe d.i.tc of {h~• cr:(i of the third quarter of fin,tnd-11 y-..•..ir which \Vere sohjt"Cl lo limited review 
by 1hr st,1tulory auditors. 

The nbove Un,wditt>d Con$olidnted Fin,1nci,1! Results of the group for lhe quMlcr ;111d ninr months ended Dt'Ceml:Nr 31, 2024 h<1vc l)('('n prep,m:-d in accord.u1u• wilh 
lhc nxognition and mc,,surcmt~nt principl<>s J,1id down in ;1pplic.1b!e Indi,m Accountin•; St,rndords ("Jnd AS11

) i'\S prcsrri~d untfor section B3 of the- Comp,wies Acl. 
2013 as amended, rc,1,d with rek~v;mt ruli's therr•undcr and in terms of regul,llio-n 33 of lhc SEBI (Li$tinp; Oblir,dtions ,tnd Disclosure R1.,,quiwmen~) R<:'gul.1tion, 2015. 

Previous period figures have l>c,en ri.>'groupcd/reclMsificd where,er ne-<essMy lo confirm to current period dd$Sification. 

a} The tot,,! m.1tslamting lo,tn!'.> (induding inh..·n-sl) d\·r1ilt•d by the Company's wholly o-wnL·d subsiLflMy ~ Kesar t-.1ultimodaf Lop;istics Ltci (KMLL) from B,rnks ti$ i-lt 

31,03.2025 is r17,156,17 Lakh;. Du,, t" the <ldsult in the n,psymenl> by K~lLL, One of the l"ndcrs of KMLL had filed 11 Comp,iny Pchhon with NCLT (National 
Company Lw,,· Tribunal) under HJC ,lf;.\inst Kr~1LL pursuant lo which the K~1LL has bL-on r.dmiticd to the Corpor,1te Insolvency and Re,,solulion Proce5s (CIRP} undl'r 
me 1n the m<',1ntimc, the said li.:-nd0,r s~nctioncd tho revis("d OTS wherein the cntfre amount of OTS has ix..;:-n p,1id during the )'t!.U .ind No Du<'s C<'rtifirnle h,ts lx-en 
ISSuPct by the S,lid lender, PursuAnt to 1hr. rarnwnt und('f the ors, CIRP W,l'> withdrcl\VO by Hon'b!c NCti, r-.1umbc1.i. Ao:;ording:ly, LhQ- n,,•mttining bi\l.ance i1nlOLml tlf 
borrowiflg t1nd interest thereon of n,777.40 Lakhs in respect o( the .Si\kl lender h11s twcn vffilten b,;ck durini; the quarter ended 31, ·12.202•1. Also the intc-r0st ac,Tuc-d for 
the-- period frorn ffl.04.2024 to 30.09.202-+ of Z366,'12 L .. 1k.hs rel,1ting to the said loc1ns was reversed io quuler ~nde<l 31.12.2024 

Anolher h:nder of KMLL hitd filt!d a Cornp,tny P~lition \vith NCLT (Nc1tiuna! ComtMn)' Ln,· Tr-il;unal) under 113C ar,ninst Company nnd ctbo t:1t~ subsidir1ry Com1Mny 
Le, K/\!LL. While the po.?lition against the KMLL ,,,.1s disposed of being infruct1.1ous, the petition Jgainsl lhe company wJs dispm.('d of by NCLT upon thQ s,rnction ot 
frt>sh OTS by Hw Sdid lender. I JowcvN the p,,rrrwnt of the entire OTS Amount could not lx~ rn,H..le before the due datC'. Accordinp;l), the lender hns cnnccllcd lhe s,1id 
OTS s,rnction and filr:d the applk,1tion for the t<•~tordti(m of the rnmp,rny pl•tition. K\1LL is >t"C'king more tim(:' from the fonders for ri!paymcnt of OTS dues. As such, 
pendinr, Uie final SC1ttiem~nt of the Banks tiues, the Comp;rny h,1s mride no provision ar,ainst liability thnt ma) aris.C:', if ,my, on iHl'l':lunt of lhe im10(cllion of thc
Corpor,1lc-Guar1rntce w.r.t. pending rcpnym('nl oblig,tlions by KMLL towi1rds the lenders. 

One of the Lender of KMLL has ,,!so filed an Ori~inal Application before the Debt R{'(overy Trihun,11 (DRTJ - )abalpur •r,.1insl the Company and ils subsidi,11')' 
compi\n}' i.e, KtvlLL. The 1,aid pro<"C'f•(iinr,s "re 1wndrng ll<!forc DRT. 

The Comp,\ny has lakc>n it<; Sh.ucholdcr.s rtpprov,11 lo QnJblC' the propos<'li divestment of th<: 100% t'\{Uity and preference 5harcs of KMLL In this ri:spc"<l the CJm1wny 
h,H, :-,igncd an SSPA (Sh;.m:-s Sub!)(ription and Pur(h,isc Agri.."i."'mt•n() with the DP world Multimod.1! Logistics Pri\'i\lt! Limited ( A,quircr). The? (ompletion of SSPA ls 
subj~t to !he fulfilment of conditions prnce<li'.mt and ne<:"essary approv.als from th~ n'r,ul,11ory/st.ttJ1tory authorities as detailed in SSPA.Thc• presf.!nt 1.onr; 5top d,1lc o( 
theSSPA is 31.07.2025. 

The Mnnagemcnt expC?Cls impro\'emant in the revl'.'nocs ,:ind busine;s of Uw Company Jn futon? nnd eAtension and SUC((1ssfu! fulril mcr.t of OTS oblir,ations. In viC\\' cf 
the S1tme and proposed diveslmcn!' of the 100~ equity rrnd pre(~rence shnre.s of th(' corn pony b~,, the holding company. the nlm prrny has prepMed finanli,\! sl,1tcrnenls 
on i! 'going concern' basis. 

b) ln case of K!•1LL Int<?r(•st on term loan ·was provided upto 30.06.~023 on the entire term 1011n brtlaric~. Howcnn, pursuant to the s,tnction of lhe OTS, mll?rest on 
b<1n!.. lcrm loans had Dl">Cn provided on the O'rS iHnount as pc-1 Un~ OTS ! ... i.mtiom.•<l h:rms w.c.f. 01.07.2022 oplo 31.03,20:?A. However in vif!h:' of the canccilrltion of the 
OTS, the int~rest of Rs,1431.15 l,,khs r<>prC'sCntinr, differential interes.l (alcu!Jtod on lhe entire loan p.,1,inr.es and interesl c;i!culatt•d as per theOTS ierms ior the p<•riod 
from OJ-07.202.2 to 31.03 2023 1'vrts acrnunkd during the previous )'l'nr. 

c) Kt-JLL has incurred sub~t.rntial losses during t1h~ curtent as well <ts previoos finoncinl )'fUS 11nd th(' ne~ worth of lhl: Compimr hils complt>-lely eroded Furlher, th(~ 
tevfnues and turnovers of K~1LL have not improved or achieved as per rnau,1gement's expC"l:ldtions. In \·iew of the ~,1.>ovc, there may i"l\~ .-10 impairm(;'rlt in the C'MT)'ing 
value of Property Plant ,md Equipment situ,1tc>d at Compos11,~ Logisti('S Huti ;,J Paw,1rlheda, M,hihy.\ Prdd(•sh. f·fowevcr, tlw P\'len: of imprti~ment ls not il~rt>rlr1ined 
rnrrantly J.rid hence no provision has be-en made. 

u Pursuctnt to Sch,ame of Dcmerger, the Compt:1.ny has r~uC'£itcd D~ndcty,1! Pod Trusl (DPT) (formerly ~:.:r10,\'r'I as Kandb Port Trust (KFT)) for !T.-'lnsfer of lt.1.ts('hc,ld !nnd 
situated <Jt KrtndJa in Hs name which is pre!l(lnlly in the name of Kes,ar Enterprises Ltd, However, DPT h,1:;. rai:-.t>d a demt1.r.d on accounl of such transfor/ upfJont fr.>e for 
rh,rnge in tJw name. FurthN DPT hm; also r.iis1.•d demand in respe<:t of incn:,,sc in th(' lease r(•nt on Account of revis.ion ol t<ll(•!L ThC' Company had fil()d i1 l.!.!tlC'rs P,llent 
Appt:MI (LPA) / SpeciJI Civil Apµlkation (SCA) in High Court of Guj"r,1t, aJ:11inst the Cemand rt1i!)l'd hy U1e DPT. fHrllw1, sin(e the Jpa~e pc,iod is expi:-t.•d, the 
Comp,,ny h,1d fili;,d LP A/SCA for the rQnCh'<li of the 5aid lease, However, vide Order d•ilc-d 06.05,2022, the SC:A and LPA rik•d by the Contp,rny has b0en disml!>sed by 
the Hon'ble High Court o( Gujarat. However, the- Comp,rny has fil~d,: Spt'<'i,11 Lc,n'C? Petition (SLP) in lfon'blc Supn!nw Court of India 11gainst :.he mder of Hott'bk 
High CQ1,.irt of Cuj1lrJ.t. P<'nding th<> dc-cision of lhc Hon'b/e Supreme Cou:-! of lndi~, no provision/adjustments have lx'>\?n made in lh~ c.onso!idated financi.,I resulls in 
n~pfft o( the dbove1 ~:'inr, the same currently not ascert,dnil:b!e and ;;anrdinr,ry dC'prr<.iation on ass('LS <onst.rurlcd on l(-;1c;e hold l,uHl h&s tx'<!n rontimwd to bt> C'hargc-d 
,md right lo use le,1se r1$)("Lc; arc <:ontinued to~ r!?cognised bnsed on the h1,1Se n:-nt and /Pi!St> peiiod <H, dlre,Hiy determined (wd fl"\ogniscd in c11rliar )'(>M!:I, 

Dudnr, the qthlrk:'.r(!fHfod 31.12.202.t, !ht! ~·h,1::, surrendered !he l<:.-1schold lnnd at K.;ikinada, /•.ndhra Pr.'ldc:.h s1n\{,~ n..::i ;1(.hvity ;; .. i'(~·~1·~: .. \0 h;ippen in rw,1r fulurc, 
This hMS r('SUl!~1 in. ni:t incom,1 Q(,, 99AS L,.1!..;h,;, !o wr:te bad, of Le,tse Httbility and wdt<> uff of Le,1s0 w use Assets.Alm, LAnd Jevcloprnent' rn:>l incurred on 
the said k:dsehold l<ind having a v,:ritien down v,,tuc off lSS.39 L1kh:., wns \Yritten off during 31.12,202-L 

The above r~ults h,1ve bt.¾?n revi0v,:i2d by lhQ Audit Cornmitt/..'I.Q ,tod rtppron:d by ihe Boctrd of Direc'trirs ;t ·th;_;/r rcspecli\'f~ h,·,:d on H id,iy 2025 St<1hl!nry 
auditors h;in' rdvic.1.'>'~d lhe a hove results, pursu,rnt lo Regu!;ition 33 o( SEB1 (Us!ing_ Obligations iHid Disclosure Re,qu'.remtnL').) J1q:u1,wo,n,. :'.015, 2s i'\rHrnd<.!d, 

PI.ace; - !1fomh,1i 
D~l,:;:- May 14, 202.t; 

l·I.R.Kiladi,nd. 
½ F\'.ccuth'(' Chainn,rn 

DIN 00294835 
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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 31,2025 

{See Regulations 33 /52 of the SEBI (LODR) (Amendment) Regulations,2016) 
Audited Figures (as 

I 
Sr. 

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

No. for qualifications) Rs in qualifications) Rs in lakhs 

Lakhs 
1 Turnover /Total income 3,695.04 
2 Total Expenditure 6,504.35 
3 Net Profit/ (Loss) before Exceptional items (2,809.31) 
4 Exceptional Item (3,718.46) 
5 Net Profit/ {Loss) after Exceptional items 909.15 
6 Net Profit/ (Loss) from Discontinued Operations 
7 Earnings Per Share (Rs.) 7.32 
8 Tota I Assets 18,945.09 
9 Total Liabilities 27,788.26 
10 Net worth (8,843.17) 

11 
Any other financial item (s) (as felt appropriate by the 

manafl'ement) 
II Audit Qualification (each audit qualification separately): 

A a. Detai!s of Audit Qualification: The Company has made no provision against liability that may arise, if any, on 

account of invocation of the corporate guarantee w.r.t. pending repayment 

obligations by subsidiary company KMLL towards its lenders. 

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

Disclaimer of Ooinion / Adverse Ooin'1on 
c. Frequency of qualification; Whether appeared Fourth time 

first time/ repetitive/ since how long continuing 
d. For Audit Qualification(s) where the impact is 

ouantified bv the auditor, Manaeement's Views: 
e. For Audit Qualification(s) where the impact is not 

auantified by the auditor: 
(i) lvlanagement's estimation on the impact of audit Impact is not ascertainable as the KMLl has made part payments towards the OTS 
qualification: and it is seeking more time from the lenders for repayment of OTS dues. 

(ii) If Management's is unable to estimate the impact, Impact is not ascertainable as the KMI I. has rnilde part payments towards the OTS 
reasons for the same: and it is seeking more time from the lenders for repayment of ors dues. 

(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. 

B a. Details of Audit Qualification: The impairment in the value of the carrying amount of Property, Plant and 

Equipments of the subsidiary company is not ascC'rtained and no provision has 

been made thereto as required by Indian Accounting Standard (IND P..S 36/ 
'Impairment o: Assets' 
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Type of Audit Qualification : Qualified Opinion/ 
Disclaimer of Opinion/ Adverse Opinion 
Frequency of qualification; Whether appeared 
first time/ repetitive/ since how long continuing 
For Audit Qualification(s) where the impact is 
quantified by 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 

qualification: 

(ii) If 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 Opinion 
Frequency of qualification ; Whether appeared 

first time/ repetitive/ since how long continuing 
For Audit Qualification(s) where the impact is 
ouantified bv the auditor, Management's Views: 
For Audit Qualification(s) where the impact is not 
quantified bv 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 

Qualified Opinion 

Fourth time 

The Management expects improvement in the revenues and business of KMLL in 

future. Further in view of proposed divestment upto 100% equity /preference 
stake in KMLL and pending successful fulfillment of obligations towards its lenders, 

the extent of impairment is not currently ascertainable. 

The Management expects improvement in the revenues and business of KMLL in 

future. Further in view of proposed divestment upto 100% equity /preference 

stake in KMLL and pending successful fulfillment of obligations towards its 

lenders, the extent of impairment is not currently ascertainable. 

Refer 'Basis for Qualified Opinion' 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 

Fourth time 

Impact is not ascertainable as the Company is contesting DPT Demands in Hon'ble 
Supreme Court where hearing is pending 

Impact is not ascertainable as the Company is contesting DPT Demands in Hon'ble 

Supreme Court where hearing is pending 

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

financial results, the same is self explanatory. 
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