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13t February, 2023

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

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 13" February, 2023, the Board of Directors have
inter alia considered and approved the following:

1. unaudited financial results (standalone and consolidated) for the quarter & nine
months ended 315 December, 2022 along with the Limited Review Reports of
the Statutory Auditors M/s. Chandabhoy & Jassoobhoy. The copy of the same
is enclosed.

2. appointed Shri Debasis Bhattacharya as Chief Financial Officer (CEO) of the
Company w.e.f. 13" February, 2023.The profile of the CEO as required under
Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 is enclosed as Annexure 1.

The Meeting of the Board of Directors of the Company commenced at 4:00 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,
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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.| Disclosure requirement Details

1. | Reason for appointment Due to resignation of Shri Navlesh Kumar
Chief Executive Officer (CEO) of the
Company w.ef. 13.01.2023 & after
considering requirement of compliance
under Companies Act, 2013.The Board has
on recommendation of Nomination and
Remuneration Committee of the Company
appointed Shri Debasis Bhattacharya, as
Chief Executive Officer (CEO) of the
Company from 13" February, 2023. Terms
of his appointment is as per his appointment

letter.
2. | Date of appointment 13.02.2023
3. | Brief Profile (in case of Shri Debasis Bhattacharya had done B.E.
appointment) (Mechanical) from Jalpaiguri Government

Engineering College in 1987. Chartered
Engineer (AMIE) in 2002 Certificate course
on Project Management from 1IM Rohtak.

Shri Debasis Bhattacharya has over 30
years of rich experience in Oil & Gas
Terminal Operations, Safety, Maintenance,
Project Management, Commissioning & JV
Management, Boundary Management,
Business Development, Training under his
earlier association with organisations like
Conex Petroleum, Monrovia, Liberia,
CAIRN India Limited, Indian Qil Tanking
Limited, ESSAR Oil & Hindustan
Petroleum Corporation Ltd.

4. | Disclosure of Shri. Debasis Bhattacharya is not related
relationships between to any of the Directors or Key Managerial
directors Personnel or Promoters and Promoter

group of the Company.
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Independent Auditors’ Review Report on the Quarterly and Year to Date
Unaudited Standalone Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

To

The Board of Directors of
Kesar Terminals & Infrastructure Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of
Kesar Terminals & Infrastructure Limited (“the Company”) for the quarter ended December 31,
2022 and year to date from April 01, 2022 to December 31, 2022 (“the Statement”) attached
herewith, being submitted by the Company pursuant to the requirements of Régulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34") prescribed under section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in
India. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standards on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion..

4. Basis for Qualified Conclusion

a. We draw attention to Note 4(a) of the standalone financial results in respect of the petition
filed by the lenders of the Subsidiary Company (KMLL) against the Company, being a
corporate guarantor, due to default by KMLL in repayment of borrowings availed by KMLL
from the lenders which was admitted in Hon’ble National Company Law Tribunal (NCLT),
Mumbai under the Insolvency and Bankruptcy Code (IBC) 2016. As explained in Note 4(a)
of the standalone financial results, the One Time Settlement (OTS) proposal was submitted
to the lenders of KMLL by the Company. Pursuant to the sanction of One Time Settlement
(OTS) proposal by lenders and the subsequent filing of form 12A by RP for the withdrawal
of CIRP (Corporate Insolvency Resolution Process), NCLT vide its Order dated 19.09.2022 in
case of KMLL and 04.10.2022 in case of the Company, withdrew the CIRP. However, no
provision has been made in the books of account in respect of liability if any that may arise
on account of the invocation of the Corporate Guarantee with respect to pending repayment
obligations_under OTS by KMLL towards the lenders.
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b. We draw attention to Note 4 of the standalone financial results with regard to Company’s
non-current investment in and other non-current loan given to Kesar Multimodal Logistics
Limited (KMLL), a wholly owned subsidiary company, aggregating Rs. 9803.04 lakhs and Rs.
5,340.93 lakhs respectively as on December 31, 2022, As stated in the said note, KMLL has
incurred substantial losses till current quarter and the net worth of KMLL has been fully
eroded. In view of default by KMLL, the lenders of KMLL had 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. Pursuant to the sanction of
One Time Settlement (OTS) proposal by lenders and the subsequent filing of form 12A by
RP for the withdrawal of CIRP (Corporate Insolvency Resolution Process), NCLT vide its Order
dated 19.09.2022 in case of KMLL and 04.10.2022 in case of the Company, withdrawn the
CIRP, Further, as stated in note, the Company has decided to divest upto 100% of its equity
and / or preference stake in KMLL for which an enabling resolutions have been passed by
the Board of directors and the shareholders. 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 had been made in the financial statements as at March 31,
2022 which is not in accordance with the requirements of Ind AS 36 - ‘Impairment of Assets’.
Also, 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.

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.

c. We draw attention to Note 5 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 rentals
for the leasehold lands and renewal of the said leases. As stated in Note, the Hon'ble Gujarat
High Court has dismissed the Special Civil Application (SCA) and Letters Patent Appeal (LPA)
filed by the Company and the Company has filed a Special Leave Petition (SLP) in the Hon’ble
Supreme Court of India against the order of the Hon'ble Gujarat High Court. However,
pending decision of Hon’ble Supreme Court of India, no provision/adjustments have been
made in the standalone financial results in respect of incremental liability or any impact on
the leased assets recognised being the same currently non ascertainable and 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
recognized by the Company.
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5. Qualified Conclusion

Based on our review conducted and procedures performed as stated in Paragraph 3 above,
except for the matters described in paragraph 4 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance with
the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standards (“"Ind AS") specified under section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the
Listing Regulations, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

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

Bhupendra T. Nagda

Partner

Membership No,: 102580
UDIN: 23102580BGWIER5584

Mumbai: February 13, 2023




KESAR TERMINALS &

Phone
N

Regd. OFf : Oriental House, 7 Jomshedji Tata Road, Churchgate, Mumbai - 400020, India. Website : hitp://www.kesarintro.com
{+91-22) 22042396/22851737 Fax: (+91-22)22876162 Email : headoffice@kesarinfra.com
:145203MH2008PLC 1 78061

(¥ in Lakhs)
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOF { {INE MONTHS D QN 31ST RECEMBER, 2022
3 months ended 3 months ended | 3 months ended 9 Months ended |} 9 Moaths ended Year ended
137022 30/0%/2022 31212021 AR Y202 S22
Sy Mo, Partivulars
{Unaudited) {Unaudited) (Untaudited) (Unaudited) {Unaadited) {Audited)
(1) 2) i3 {4} 3} {6} (0 {8)
1 jlncome
(3) Revenue from Opexations £13.62 B38.87 849.81 2,482.01 244218 325103
(b) Other Income 3.68 0.35 143.30 5.25 432.87 107.09
Total Income (a+b) 847.30 859.22 993.11 2,/488.26 2,875.05 3,358.12
2 {Expenses
() Emplovie benefits expense 245,27 207.08 22263 672.88 684.03 899,43
{b) Finance Costs 188.69 201.06 182,19 867,22 529.89 702.48
{¢) Depreciation and amortisation expenses 90.31 95.19 96.95 278.38 28947 386.82
(<t} Repairs & Maintenance 6240 33.59 7310 146.39 19447 293.92
{0} Other Expenses 4277 1270 158.25 388,60 42775 546,43
Tolsl Expenses {a to ¢} 729.64 859.63 73312 2,(53.47 2,125.61 2829.10
3 {ProfitiLoss) before Exceptional flems & Tax (1-2) 117.66 199.59 25999 434,79 74944 529.02
4 iBxceptional Ttems
Provision for Impaisment ii Loans and Investments in subsidiary - - - - . 6,858.33
5 iProfiy{Loss) before tax (3-4) 117.66 199,59 259.99 434,79 74%.44 (6,329.31)
6 - |Tax Expense
Current Tax 54,00 §0.00 7000 195.00 0800 293.00
Ueferred Tax (25.33) {27.3%) (11.91) (78.03) {71.75) (127.53)
Dioferred Tax veversal of fair value of investments - - - . 789.23
Short /{Excess) tax provision of Earlier vears 013 (1.69) {3.01) (1.56) (3.01) (3.22)
7 iNet Profit/{Loss) for the perind (5-6) 88.86 148.61 206.91 318.38 618.20 {7,282.69%)
8 [Other Comprehensive Income :
A i} fterus that will not be reclassified to profit or loss 112 | 112 1.73 236 518 448
{ii; {ncome tax relating te items that will nor be reclassified to profit or foss {©.33) {0.32) {0.50) (0.98) (1.51) (1.530)
B (1} Utems that will be reclassified Lo profit or loss - - - - - -
(i} Ineeme Lax celatingy to items that will be reclassified to profit or fuss - - - - - -
¥ {lotal Comprehensive income for the period {Comprisiag Profit
(Loss) and Other Comprehensive Income for the period) (7+6) 84.65 14841 206,14 32176 621.58 (727951}
1 |Paid-up Eqeity Share Capital (Face Valie of 5 cach) 546.32 546.02 34602 34632 546,32 546.32
1t |Other Equity 787651
12 |Earning Per Shase (of T B each) (EPB)  (Not annualised) (i %)
4} Basic 0.81 136 1.89 292 .66 (66.63)
b Difuted 0.81 1.26 1.89 2.92 5,66 (66.65)
T i‘&é’"gﬂ"’\
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NOTES

A

The Company is engaged in Bulk Liguid Sterage Business at Kandla and there are no other reporiable segiment as required in accordance with Ind AS 108 - Operating
segments.

—
B

The above Unaudited Standalone Financial Results of the Company for the quarter and nine manths ended December 21, 2022 have been prepared in accordance with the
recognition and measurement principles laid down in appliceble Indian Accounting Standards (Ind A5") as prescribed under secdon 133 of the Companies Act. 2013, s
amended, read with relevant rules thercunder and in terms of regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulation, 2015.

Previous period figures have been regrouped/reclassified wherever necessary to confivm to curvent period classification,

)

a) There were defaults in repayments of the borrowings by Company’s subsidiary Kesar Multimodal Logistics Limited to its lenders, The Company petition filed u/s 7 of]
the Insolvency and Bankruptcy Code, 2006 {I8C) by the lenders of KMLL (Borrower) against the KMLL and the Company, being the Guarantor in view of defauit was
admitted by the NCLT vide Order dated 17.02.2022 against KMLL and vide Order dated 07.03.2022 against the comparny. However, pursuant to the sanction of the One
Time Settlement (UT5) by the Jenders and the subsequent filing of form 124 by RI' for the withdrawal of CHRP (Corperate Insolvency Resolution Process), NCLT vide its
Crder dated 19.09.2022 in case of KMLL and 64.10.2622 in case of the Company, withdrew the CIRP. The Company has made no provision againse liability thet may arise,
if any on account of invouation of the corporate guarantes wort, pending repayment obligations under (TS by KMLL towards the lenders.

The Lenders of KMLL had also filed an Original Application before the Debt Recovery Tribunal (DR} - Jabalpur against the Company and it’s subsidiary company (Le.
KMLL). The praceedings were kept in abeyvance due Lo the moratorium declared persuant to CIRP, However since the CIRP bas been withdrawn o account of OTS with
the lenders of KMLL, the DRT will be informed about the same in the next heaving with the request 1o keep the proceedings on hold gl the completion of OS5

b} The Company has non-current investment in and other nor-current loan to Kesar Multimodal Logistics Limited (KMLL), a whoelly ewned Subsidiary Company,
aggregating T.9,803.04 lakhs and 2.5,340.93 Lakhs respectively as on Decernber 31, 2022, The company has decided fo divest upto 100% equity and/or preference stake in
KMLL. The Beard of Directors of the Company in its meeting held on (8th Novemnber, 2022 passed an enabling resolution in respact of the proposed Sale / disposal /
transfer up to 0% equity and/or preference stake of Kesar Multimodal Logistics Limited, a wholly owned Subsidiary. Further the Company has taken Sharcholders
approval to enable the the proposed divesiment.

RMLL has incurred substantial losses till the current guarter and its net-worth ss at December 31, 2622 has been fully eroded. In view of the huge losses in KMLL and
pendency of Insolvency and Bankruptey Code, 2016 {(1BC) proveedings, during the quarter ending 31.03.2022, the management as prudent accounting practice, has taken a
view to make provision for impairment of loans and Investments of ¥.6,838.33 Takhs € 30% of the total loans and Investments outstandling as en 31.02.2022 . The
management has taken a decision not o book the Notional Interest Income as per INDAS on investments in KMLL (0% preference shares and Incerest free Unsecurad
Loans) and as such the notional comntission on corporate guarantee given on Loans faken by KMLL w.elf, 01.04.2021. The management will consider a final call of
further provisions / write off of its carrying value of investments in KMLL once the repayment abligations under OTS are fulfilled by KMLL or the proposed divestment

is concluded,

Pursuast to Scheme of Demerger, the Company has requested Deendaval Port Trust
situated at Kandla in its name which is presently in the name of Kesar Enterprises Lid, However, DI has raised a demand on account of such transfer/ upfront fee for
change in the name. Further DPT has elso raised demand in respect of increase in the lease rent on account of revision of rates. The Company had filed a Letters Patent
Appeal (LPA) / Special Civil Application (SCA) in High Court of Gujarat, against the demand raised by the DPT, Further, for certain portion of leasehold land whare the
fease period Is expired, the Company bad filed LPA/GCA for the renewal of the said lease. However, vide Order dated 06.05.2022, the 5C4 and LPA filed by the
Company has been dismissed by the Hon'te High Court of Guijarat, However, the Company has fled a Special Leave Petition (SLP} in Hon'ble Supreme Court of India
against the order of Hon'ble High Court of Gujarat, Pending the decision of the Hon'ble Supreme Court of India, no provision/adjustments have been made in the]
financial results in respect of the above, being the same currently not ascertainable and depreciation on assets constructed on lease hold land has been continued to be
charged and right to use lease assets are continued 1o be recognised based on the lease rent and lease period as already determined and recognised in earlier voars.

The above results have beun reviewed by the Audit Committes and approved by the Board f Directors at their respective meetings held on 13 Fehruary 2023, Statutory
BI (Listing Obligations and Disclosure Requirementsy Reguiations, 2015, as amended.

auditors have revivwed the above resulls, pursuant to Regulation 33 and 52 of &

For KESAR TERI\é"INALS & INFRA%TRUCTURE LTD.

Place: » Mumbai H R Kilachand™"" -
Datez- February 13, 2023 449y, Exexutive Chairman
DIN 00294835
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Independent Auditors’ Review Report on the Quarterly and Year to Date
Unaudited Consolidated Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

To

The Board of Directors of
Kesar Terminals & Infrastructure Limited

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results
of Kesar Terminals & Infrastructure Limited (“the Parent”) and its subsidiary (the Parent and
its subsidiary together referred to as “the Group”) for the quarter ended December 31, 2022
and year to date from April 01, 2022 to December 31, 2022 (“the Statement”) attached
herewith, being submitted by the Parent pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations™).

2. This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (Ind AS 34) prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted
in India. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standards on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion,

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019
dated March 29, 2019 issued by the Securities and Exchange Board of India under Regulation
33 (8) of the Listing Regulations, to the extent applicable,
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4. Basis for Qualified Conclusion

a.

We draw attention to Note 4(a) of the consolidated financial results in respect of the petition
filed by the lenders of the Subsidiary Company (KMLL) against the Company, being a
corporate guarantor, due to default by KMLL in repayment of borrowings availed by KMLL
from lenders which was admitted in Hon'ble National Company Law Tribunal (NCLT), Mumbai
under the Insolvency and Bankruptcy Code (IBC) 2016, As explained in Note 4 (a) of the
consolidated financial results, the One Time Settlement (OTS) proposal was submitted to
the lenders of KMLL by the Company. Pursuant to the sanction of One Time Settlement (OTS)
proposal by lenders and the subsequent filing of Form 12A by RP for the withdrawal of CIRP
(Corporate Insolvency Resolution Process), NCLT vide its Order dated 19.09.2022 in case of
KMLL and 04.10.2022 in case of the Company, withdrew the CIRP. However, no provision
has been made in the books of account in respect of liability if any that may arise on account
of the invocation of the Corporate Guarantee with respect to pending repayment obligations
under OTS by KMLL towards lenders.

We draw attention to Note 4(c) of the consolidated financial results which states that,in,
view of the Subsidiary company incurring losses, net worth being completely eroded and”
turnover of the Subsidiary company not improved or achieved as per management's

expectations, there may be impairment with respect to the value of its Property, Plant and

Equipments of the Subsidiary Company situated at Composite Logistics Hub at Pawarkheda,

Madhya Pradesh. However, 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’.

We draw attention to Note 6 of the consolidated 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 rentals
for the leasehold lands and renewal of the said leases. As stated in Note, the Hon'ble Gujarat
High Court has dismissed the Special Civil Application (SCA) and Letters Patent Appeal (LPA)
filed by the Company and the Company has filed a Special Leave Petition (SLP) in the Hon'ble
Supreme Court of India against the order of the Hon’ble Gujarat High Court. However,
pending decision of Hon'ble Supreme Court of India, no provision/adjustments have been
made in the consolidated financial results in respect of incremental liability or any impact on
the leased assets recognized being the same currently not ascertainable and depreciation
on assets constructed on lease hold land has been continued to be charged and right to use
lease assets are continued to be recognized based on the lease rent and 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.

5. Qualified Conclusion

6.

Based on our review conducted and procedures performed as stated in Paragraph 3 above and
based on the consideration of the review report of the other auditor referred to in paragraph
7 below, except for the matters described in paragraph 4 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standards ("Ind AS") specified under Section 133 of the Companies Act, 2013, as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

The Statement includes the results of the following entities:

Sr. no. Name of the Entity Relationship
1. Kesar Terminals and Infrastructure Limited Parent Company
2. Kesar Multimodal Logistics Limited Subsidiary

T
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7.

8.

a.

Other Matter

We did not review the financial results of the subsidiary included in the statement whose
financial information reflects total revenues of Rs. 57.38 lakhs and Rs. 284.93.lakhs, total net
loss after tax of Rs. (570.87) lakhs and Rs. (1953.38) lakhs and Total comprehensive income
of Rs. (570.49) Lakhs and Rs. (1952.25) lakhs for the quarter and year-to-date period ended
on 31 December 2022, as considered in the statement, These financial results have been
reviewed by other auditor whose review report has 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 review report of such other auditor and the procedures
performed by us as stated in paragraph 3 above,

Emphasis of Matter

We draw attention to Note 4(a) of the consolidated financial results with regard to
preparation of financial results 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 defauited in repayment of
borrowings to the lenders. In view of defaults by KMLL, lenders of KMLL had 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 were admitted by the NCLT. Pursuant to the sanction of One Time
Settlement (OTS) proposal by lenders and the subsequent filing of Form 12A by RP for the
withdrawal of CIRP, NCLT vide its Order dated 19.09.2022 in case of KMLL and 04.10.2022
in case of the Company, withdrawn the CIRP, 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, However, as stated in the note, since the
CIRP proceedings have been withdrawn pursuant to the order passed by NCLT after sanction
of OTS proposal by lenders, the Company will inform DRT about the same in their next
hearing with the request to keep the proceedings on hold till the completion of OTS. 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 resuits 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. Our conclusion on the Statement is not
modified in respect of this matter,

We draw attention to Note 4(b) of the consolidated financial results which states that the
Subsidiary Company (KMLL) has provided interest on bank term loans up to 30.06.2022 on
the outstanding cumulative term loan balances. Pursuant the sanction of OTS proposal by
the lenders, interest on bank term loans have been provided on the OTS amount based on
the OTS sanctioned terms w.e.f, 01.07.2022. Further, the effect of the OTS waiver on
borrowings and interest outstanding will be accounted as and when the repayment
obligations under OTS are fulfilled by KMLL. Our conclusion on the Statement is not modified
in respect of this matter.

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

PRl

Bhupendra T. Nagda

Partner

Membership No.: 102580
UDIN: 23102580BGWIES8052

Mumbai: February 13, 2022
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SEATEMENT OF CONSOLIDATED UNAUDITE

 FINANCIAL RESULTS FOR THE LUARTER AND NINE MONTHS ENDED ON 315T DECEMBER, 2022

3 months ended 3 months ended 3 months 4 mooths 9 months Year ended
3141272022 30A03/2022 ended ended ended 3032022
5r No. Particulars e 371202022 31208
{Unidited) (Unaudited) u dited (Unaudited) {17 lited) {Audited)
th (2} (3 S &3] () ¢/ $)
1 Tncome :
{a) Revenue from Oparations 90100 G084 L7141 2,707.93 320531 425315
{0) Other Inveme 637 537 10.56 7.46 44.52 123.80
Total Income (a+h) #07.37 9371 139767 2,765.39 3,249.83 4,476,985
27 Expenses
(a) Employee benefits expense 27475 246.77 28176 776,68 L4179 110144
{b) Finance Costs 373,41 W38 TR 46 1,433.68 2. 1% 2.986.44
(<} Depreciation and amartisation expenses 287.70 282,39 29395 HER.08 §78.27 L7440
{d) Repairs & Maintenance 67.7% 39.04 84.13 2269
{2} Cthor Expenses 213,19 182.86 201.78 1,212,603 1,548.51
Total Expenses {4 to g) 1,214 84 103344 1,941.02 3,386.09 715834
3 Profitftloss) before tax (1-2) (307.47) {118.73) (763.35) {1,425.72} {2,138.26) {2,781.39)
4 Tax Expense
Carrent Tax 54,01 70.00 195.60 208.00 20500
Deferred Tax (25,33} (33.80 (73.0%) 496.30) 127 5%}
Short /(Eacess) Llax provisian of Earlier vears .13 5,013 (1.54) {5.00) (3.3
5 |Met Profit/ {Loss) after Tax (3-4) (336,27} (170.73 {794.54) {1,231.1%) (2,242.95) (2.445.53)
Profit / (Loss) for the perind attributable to
a. Chwners of the Company {336.27) {170.73) (794.54) (1,241.15) {2,242.9%) {2,945.53}
b. Non-Controtling Interest E - ~ - - B
& Other Comprehensive Income
A (D Htems thal will not be reclassifiedt o profit or toss L350 148 L83 4449 5.50 5.98
(i) Income tax relating to items that will not be reclassified to profit or toss {0.33) {©.32) {0.50 (.98} (151 {1.30}
B (i) Jtems that will be reclassified to prafit or loss . ‘ - - -
(i) Income tax refating to items that will be rectassified to profit or toss - - ~ - -
Total Other Comprehensive Income Net of Tax atiributable to 147 117 1,33 351 3.9y 168
a. Owners of the Company 117 117 133 351 399 4.68
b, Non-Controlting Intesest - - - - - -
7 Total Comprehensive tncome {§+6) {335.30) {169.56) {793.21) (1.237.6%) {2.238.96) i2,940.85)
Total Comprehensive Invome Lor the period atiributable to
a. Owners of the Company (335.10) (169.56) (793.21) {L237.64) {2,238.96} {2,940.85)
b. Non-Controting Interest - - - . . -
8 Paid-up Equily Share Cepital (Face Value of Bs 5 each) 54632 546,32 346,32 546.32 546,32 540.32
9 Other Equity {3,625.57)
10 Earning Por Share [oF ¥ 3 each} (BPSY  (Not annualised} tn %)
2} Basic {1138} {26.96)
1) Dhihuded {11,360} (26.96)

vy
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The group (Holding and its subsidiary company) are primarily engaged i Logistics Business o India and there is no othier reportable segment as per Iid A5 108 ~ Qperating
%7 B . Ey N £ g ! 3 b
seguienis.

The above Unandited Consolidated Firancial Results of the group for the quarter and nine months ended December 31, 2022 have been prepared in accordance with the
recognition and measurement principles laid down in applicable Indian Accounting Standirds ("Ind AS") as prescribed under swdmn 133 of the Companies Act, 2013, as amended,
read with relevant rules thereunder and in terms of regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulation, 2015,

(%

Previvus peclod figures have been regrouped/ roclassitied wherever necessary to confirm to current period classification,

2} The Company’s wholly owned Subsidiary Company Kesar Multimodal Logistics Tid (KMLE) has incurred substantial losses due o slow pivk up of the business and has)
defanited in repayment of borrowings to the banks. In view of the same, the Hon'le National Company Law Tribunel (NCLT), Mumbei had adntitted the Company Petitions
filed against the Company by the Lenders of KMUL u/s 7 of the Ingolvency and Banhrupicy Code, 2016 (IBC) vide its order dated 07.03.2022 and KMLL vide its order dated
E7.02.2022 and the Besolution Professional (RP) wasg appolined in both the compardes ever, pursuant (o the sanction of the Cre Time Settlement ((Y15) by the leniders and the).
subsequent filing of Form 124 by RP {or the withdrawal of CIRP, NCLT vide its Order dated 19.09. 20” it case of KMLL and 04.10.2022 in case of the Company, withdrew the
CIRP. During the CIRP, the business of KMLL got affacted due to nen allowance of pavment of dues by the RP to various parties and customs wml ting in operations coming fo 4
Tralt and its eliect continue 1l date alse, The Company has made no provision against Lability that may arise, If any ot account of Btvocatior porate Guarantee wirl,
pending repayment obligations under OTS by KMLL towards the lenders.

The Lenders of KMLL bad alse filad an Original Applivation before the Debt Recavery Tribunal (DRT} - Jabalpur against the Company and it's subsidiary company {ie. KN
The proceedings were kept in abeyance due to the moralorium declared persuant to CIRPTTowewer since the CIRP has been withdrawn persuant to the order passed by N
after sanction of OTS proposal by the lenders, the DRT will be informed about the same in the next hesring with the request to keep the proceedings on hold il the completion of]
OTS.

Fab resulis on a going concern’ bagis,

The M:magomm\‘ also expects improvement in the revenues and business of KMLT in fature. A rgly, KALL has prepared its fingr

b) KMLL has provided Interest on Bank term loans up to 30.06.2022 on the outstanding cumulative terea Joan balances, Pursuant to the sanction of the OTS proposal by the
interest on bank ferm loans have bem provided on the OFS amownt H ctioned terms w.ed, 01,07.2022. Furtlier, the effect of the O1S waiver on
fugs and intevest ontstanding will be acconnted as and when repaviment abligations under the OT8 are fulliifed by KNLTL,

{c) KMLL has incurred substardial Iosses during current as well as previous Hnancial years and the nel werth of KMLL has compfetely exoded. Further, the revences amd tumovers
of KRILL have not improved or achieved as per management’s expectations, In view of the above, there may be an fmpairment in the carrving value of Property Plant and
Equipment situated at ertadued currently end benve no provision lias

omposite Logistics Hub at Pawarkheda, Madhva Pradesh, However, the extent of mpaizment js not as
been made.

The Company has decided to divest upw 100% equity and/or preference stake in KMLL The Boand of Direc o the Company i ity meeling held on 08th November, 2022
abling resolution in respect of the proposed Sale 7 disposal / transter up to 160% equity and/or preference stake of Kesar Mudtimodal Logistivs Linuted, a wholly
v, Funther the Company has laken Sharebolders appwm! to enable the the proposed

passect an en
arwned Subsidi

&

Pursuant to Scheme of Demerger, the Company has requested Deendayal Port Trast (DPT) (formerly k ehold Tand sitwated at
Kandls in tis name which is presently in the name of Kesar Enterprises Lid, However, DPF has raised a demand enaccount o fer/ uptront fee for change in the name
Further DT has also raised demand in respect of increage in the Jease rent on account of revision of rates Company hadd filed 2 Lelters Tatent Appead (LPA) / Special Civilf
Application (8UAY in Monble Migh Coort o ainst the demand raised by the D er, for cextain pos ’ti(m of leasehiold land whete the fease period is expired, the
Company had filed LPA/SCA for the rene said lease. However, vide Urder daled 06,05.2022, the SCA and LD, < by the Company has been dismissed by the ITan'sl
High Court of Gujarat. However, the Company has filed a Special Leave Petilion (SLP) in Hon'ble Suprente Court of imix« against the order of Hon'ble High Court of Gujarat.
Peraling the decision of the How'ble Supreme Court of India, no provision/ adjustments have been made in the financial results i respect of the abeve being the same currently not
ascertairable and depreciation oo assets constructed on lease hold land has been continued to be charged and right to use lease assels ere continued Lo be vecagnised based on the
lease period as already determined and recognised in earlier vears,

The above rasults have been reviewed by the Audit Committee and dp}*u,w\i l*v the | mnrd of Dmmt. iyt *lwu xw»pnmc meemw& In 1 on 13 Pebruary 2023, Sttutory auditors

have rewiewed the above results, pursuant 1o Regulation 33 and 52 of &

Iy
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& .
HUR Kilachand /'/ % ‘f‘*

) Exscutive Chairman - &
BT D (294835

Place: ~ Mumibai
Dat~ February 1%, 2023






