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The Secretary, 

Corporate Relationship Department 
SSE Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400 001 

Scrip Code: 533289 

Dear Sir, 

Sub: Outcome of Board Meeting 

sth February, 2022 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, this is to inform you that at the Board Meeting of the Company held 
today, i.e. on 8th February, 2022, the Board of Directors have inter- alia considered and 
approved the Unaudited Financial Results (Standalone and Consolidated) for the quarter 
and nine months ended 31 st December, 2021 along with the Limited Review Reports of 
Statutory Auditor Mis. Chandabhoy & Jassoobhoy. The copy of the same is enclosed. 

The Meeting of the Board of Directors of the Company commenced at 4:00 p.m. and 
concluded at 5:25 p.m. 

We request you to take the same on your record. 

·Thanking you, 

Yours faithfully, 
For Kesar Terminals & Infrastructure Limited 

Say, 
Company Secretary 



r A-) Chandabhoy & Jassoobhoy 
V~ Chartered Accountants 

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

Phone : +91 22 2498 1516 
: +91 22 2498.1718 

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

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, 
2021 and year to date from April 01, 2021 to December 31, 2021 ("the Statement") attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations"). 

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. Based on our review conducted and procedures performed as stated in paragraph 3 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. 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

5. We draw attention to Note no. 3 to the Statement with regard to Company's non-current 
investment in and other non-current loan to Kesar Multimodal Logistics Limited (KMLL), a 
wholly owned subsidiary company, aggregating Rs. 10,213.01 lakhs and Rs. 3,813.90 lakhs 
respectively as at December 31, 2021. In view of default by KMLL, the lenders of KMLL have 
filed company petitions against the borrower (i.e. KMLL) and the Corporate Guarantor (i.e. the 
Company) with National Company Law Board (NCLT) - Mumbai under the Insolvency and 
Bankruptcy Code (IBC) 2016 which are yet to be admitted by the NCLT. However, the final 
hearings on both the Company Petition's are concluded and both the petitions are reserved for 
final orders. The lenders of KMLL have also filed an Original Application before the Debt 
Recovery Tribunal (DRT) - Jabalpur against the Company and it's subsidiary company (i.e. 
KMLL) and the written statement is filed and the case is in process. KMLL has incurred 
substantial losses till current quarter and the net worth of KMLL has been fully eroded. 
However, based on certain estimates and growth and business prospects of KMLL, the 
management believes that the carrying value of the non-current investment and other non­
current loan are recoverable. Our report is not modified in respect of this matter. 

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

BhupendraT. Nagda 
Partner 
Membership No.: 102580 
UDIN: 22102580AAWEKX1755 

Mumbai: February 08, 2022 
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3 months ended 3 months ended J month$ ended 9 Months ended 9Months ended Yu.rende:d• 
31/1:1/2021 3WU9/20ZI 31/1:1/2020 31/12/2021 ll/1:1/2020 31/0;V,!021 

Sr No. Particularn 
{U .. udlted) {Unaudit,d) {Uuudlted) {Un•udlted) {U°'udited) (Audited) 

(1) (2) (3) (4) (5) (6) (7) (8) 

1 Income 
(a) Income from Operations 849.81 768.32 915.77 2,442.18 2,728.19 3,562.17 
(b) Other Income 143.30 147.45 119.15 432.87 331.97 468,33 

Total Income (a+b) 993.11 915,77 1,034.92 2,875.05 3,060,16 4,030.50 
2 Experues 

(a) Employee benefits expense 222.63 223.54 246.49 684.03 639.97 846.97 
(b) Finance Costs 182.19 176.38 190.74 529.89 554.57 661.50 
(c) Depreciation and amortisation expenses 96.95 96.71 96.67 289.47 278.80 377,79 
(d) Repairs & Maintenance 73.10 57.14 47.32 194.47 129.19 207.55 
(e) Other Expenses 158,25 143.64 144,43 427.75 367.32 490.88 

Total Expenses (a to e) 733.12 697.41 725.65 2,125.61 1,969.85 2,584.69 
3 Profit before tax (1-2) 259.99 218.36 309.27 749.44 1,090.31 1,445.81 
4 TaxExperue 

Current Tax 70,00 64.00 67.00 208.00 238.00 310.00 
Deferred Tax (11,91) (20,70) 15.84 (71.75) 21.36 (68.50) 
Short/ (Excess) tax provision of Earlier years (5.01) - (5.01) 21.07 21.58 

5 Net Profit for the period (3-4) 206.91 175,06 226.43 618,20 809,88 1,18:Z.73 
6 Other Comprehensive Income: 

A (i) Items that will not 00 redas!'.rified to pront t.lt' loss 1.73 1.73 (2.22) 5.19 (6.65) 6.93 
(ii) lncomt! tax Tcht\ing to itcnu lhut will not be «..'(fossified to profit or loss (0.50) (0.51) 0.65 (1.51) 1.94 (2.02) 

B (l) Items lhal will he tl.'<iaS>ilied lo profit or loss 

(U) Income tax rt>lating lo ilems lllill will be rcdassi(ied lo profit or loss 
7 Total Comprehensive Income for the period (Comprising Profit 

(Loss) and Other Comprehensive lncome for the period) (5+6) 208.14 176.28 224.86 621.88 805,17 1,187.64 
8 Paid-up Equity Share Capital (Pace Value of~ S each) 546.32 546.32 546.32 546.32 546.32 546.32 
9 Other Equity 15,319.92 
10 Earning Per Share (oH 5 each) (EPS) (Not annualised) (In'{) 

a) Basic 1.89 1.60 2.07 5,66 7.41 10.82 
b) Diluted 1.89 1.60 2.07 5.66 7.41 10,82 

NOTES 
(1) The Company is engaged in Bulk Liquid Storage Business at I<andla and there are np other reportable segment as required in accordance with Ind 

AS 108 - Operating segments. 

(2) Previous period figures have been regrouped/reclassified wherever necessary to confirm to Current period classification. 

(3) The Company has non-current investment in and other non-current Joan to I<esar Multimodal Logistics Limited {KMLL), a wholly owned 
subsidiary company, aggregating Rs.10,213.01 lakhs and Rs.3,813.90 Lakhs respectively as on December 31, 2021. In view of default by KMLL, 
wholly owned Subsidiary, Lenders of KMLL had filed a company petition in The National Company Law Tribunal (NCLT) Mumbai under the 
Insolvency and Bankruptcy Code (JBC) 2016 against KMLL for recovery of its dues and also a seperate company petition under the !BC 2016 
against the Company for invocation of Corporate Guarantee. The petition of the lender against the Company was quashed and disposed off by 
NCLT on 29.07.2019 and against KMLL on 02.12.2019. 

Thereafter, the Lenders of KlvILL have again filed another company petitions against the borrower (i.e. KMLL) and U1e Corporate Guarantor 
(i.e. the Company) in November 2020 with NCLT - Mumbai under the !BC 2016, The same are yet to be admitted by the NCLT. However, the 

" final hearings on both the Company Petition's are concluded and both the petitions are reserved for Final Orders. ·n,e Lenders of KMLL have 
also filed an Original Application before the Debt Recovery Tribunal (DR1) - Jabalpur against the Company 1!lld it's subsidiary company (i.e. 
KNILL) and the Written Statement is filed and the case is in process. 

KMLL has incurred substa11tial losses till current ·quarter and its net-worth as al December 31, 2021 has been fully eroded, However ba;ed on 
certain estimates and growth/business prospects, U1e management believes that the carrying value of the non-current investments and non­
current Joans lo KMLL are recoverable. 

(4) The Company is continuously mo11itoring and assessing the siluation arising on account of COVID-19 pandemic. TI1e Company has considered 
both internal and external informalion available up to U1e date of approval of these financial results and has assessed the recoverability of the 
carrying value of its assets as on 31st December, 2021. Based on the assessment, the Company does not anticipate any .material impact of the 
pandemic on U1ese financial results, 

(5) The above results have been reviewed by the audit Committee and approved by U1e Board of Directors at their meetings held on.8th February, 
2022.The Statutory Auditors of the Company have carried out a Limited Review of the aforesaid results. 

Place: - Mumbai 
Dale:- February 8, 2022 



r?J Chandabhoy & Jassoobhoy 
V ~ Chartered Accountants 

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

Phone : +91 22 2498 1516 
: +9122 2498, 1718 
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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, 2021 
and year to date from April 01, 2021 to December 31, 2021 ("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. 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/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. 

4. The Statement includes the results of the following entities: 

Sr. no. Name of the Entitv Relationshio 
1. Kesar Terminals and Infrastructure Limited Parent Company 
2. Kesar Multimodal Loaistics Limited Subsidiary 

5. 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, 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. 

6. We draw attention to Note no. 3 to the Statement 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 losses during the current and previous 
financial periods and defaulted in repayment of borrowings to the banks. In view of defaults 
in repayment of loans to its lenders by KMLL, lenders of KMLL have filed company petitions 
against the borrower (i.e. KMLL) and the Corporate Guarantor (i.e. the holding Company) 
with National Company Law Board (NCLT) - Mumbai under the Insolvency and Bankruptcy 
Code (IBC) 2016 which are yet to be admitted by the NCLT. However, the final hearings on 
both the Company Petitions are concluded and both the petitions are reserved for final 
orders. 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 holding company 
i.e. KTIL. The written statement is filed in the matter and the case is in process. The financial 
statements of KMLL have been prepared on a 'going concern' on the basis of management's 
expectation of improvement in KMLL's revenues/profitability, continuous support from the 
Holding Company and positive outcome of the ongoing proceedings with the Banks. Our 
report is not modified in respect of this matter. 

7. We did not review the financial results of the subsidiary included in the statement whose 
financial information reflects total revenues of Rs. 317.30 lakhs and Rs. 763.13 lakhs, total 
net loss after tax of Rs. (1024.36) lakhs and Rs. (2888.88) lakhs and Total comprehensive 
income of Rs. (1024.26) Lakhs and Rs. (2888.58) lakhs for the quarter and year-to-date 
period ended on 31 December 2021 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. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the 
work done by and the review report of the other auditor. 

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

~ 
BhupendraT. Nagda 
Partner 
Membership No.: 102580 
UDIN: 22102580AAWFSU1795 

Mumbai: February 08 2022 
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STATEMEID: OF CONSOLIDATED !11:!AUDITED FINA.'l~L RESULT~ FQR THE QUARTER A~IQ ~l:!Jl hlQtj!HS Et:{D~Q Q1:i ;!l~T D§!,;§MBE!l 20fu! 

Sr Nu, 

(1) 

1 

2 

3 
4 

s 

6 

7 

8 
9 
10 

NOTES: 

3 

(' In lakhs) 

3 month, c:ndcd 3 monUu ended 3 1nontlu ended 9 month, tendiid 9 moallh, endied Yt.utndtd 

Particulars 
31/U/l»21 J<V09/2021 31/17/2020 31/17/2021 31/17/2020 31/0!V2021 

{Unaudited) {IJn.-udltrdJ (Un.-u.tdJtrd) 1Un,,udihid) (Unndltcd) (Audlt•d) 

(21 (3) (4) (5) (6) (7) (8) 

Income 
(•) Income from Operations 1,167.11 987.15 1,216,48 '3,205.31 3,411.27 4,484.40 
(b) Other Income 10.56 17.42 10.18 44.52 21.30 71.72 

Tot•! Income (•+b) 1,177.67 :1,00J.57 1,226.66 3,249.83 3,H2.57 4,556.12 
'Expenses 
(a) Employee benefits expense 281,70 276.95 292.86 841.79 765,16 1,025.41 
(b) Finance Costs 779,46 738.03 735.10 2,226.46 2,074.53 2,693.07 
(c) Depteciation and amortisation expenses 293:95 293,63 295.45 878.27 873.92 1,167.54 
(d) Repairs & Maintenance 84.13 70,75 57.39 226,94 157.96 266.54 
(e) Other Expenses 501,78 406.19 505.66 1,212.63 1,116.83 1,535.41 

Total Expenses (a toe) 1,941.02 1,785.55 1,886.46 5,386.09 4,988.40 6,687.97 
Proflt before tax (l-2) (763.JS (780.98) (659.80 (2,136.26 (1,555.83) (2,131.85) 
Tax Expense 

CummtTax 70,00 64,00 67,00 208,00 238,00 310.00 
Deferred Tax (33,80) (33.51) (2.47) (96.30) (8.48) (115.16) 
Short /(Excess) tax provision of Earlier years (5.01) (5.01) 21.13 21.58 

Net Profit/ (Los,) after Tax (3-4) (794,54) (81L47) (724.33) (2,2'12.95) (1,806.48) (2,348.27) 
Proflt/ (Loss) for Ute period attributablo to 

a. Owners of the Company (794.54) (811,47) (724.33) (2,242.95) (1,806.48) (2,3,18,27) 
b. Non.Controlling Interest 

Other Comprehensive Income! 
A (i) Items that will not be reclassified to profit or loss 1,83 1.84 (2.0!) 5,50 (6.10) 7.33 

(Ji) Income tax relating to items that will not be reclassified to profit or loss (0.50) (0.51) 0.65 (1.51) 1,94 (2.02) 
B (i) Items that will be reclassified to profit or loss 

{ii) Jncome ta~ relating to items that will be reclassified to profit or loss 
Total other Comprehensive Income Net o!Tax attributable to 1.33 1,33 (1,39) 3.99 (U6) 5.31 

a. Owners of the: Company l,33 1.33 (1.39) 3,99 (4.16) 5.31 
b, Non.Controlling Interest 

Total Comprehensiv, Income (5+6) (793.21) (810,H) (725,72) (2,238.96) (1,810.61) (2,342.96) 
Total Coniprelten.sive fo('Ottu1 for the perfod altributabJe to 

a, Owners of the Company (793.21) (810,H) (725,72) (2,238.96) (1,810,61) (2,342.96) 
b, Non.Controlling Interest 

Paid-up Equity Share Capital (Face Value of Rs 5 each) 546.32 546.32 S,16.32 546,32 5-16,32 546.32 
Other Equity (520.82) 
E.lmlnt; PC'r Shi1re (oft 5 1,,•Mh) (F.PS) (Not ,mnu,11l!ir•d) (in~ 

a) Basic (7.27) (7.43) (6,63) (20.53) (16.53) (21.49) 
b) Diluted (7.27) (7.43) (6,63) (20.53) 116,53) (21.49) 

The group (Holding and its subsidiary company) are primarily engaged in Logistics Business in India and there is no other reportable segment as per 
Ind AS 108 - Operating segments. 

Previous period figures have been regrouped/reclassified wherever necessary to confirm to Current period classification. 

In view of default by Ki'\,ILI;, wholly owned Subsidiary of the company, Lenders of KMLL had filed company petition in 11ie National Company Law 
Tribunal (NCLT) Mumbai under the Insolvency and Bankruptcy Code (!BC) 2016 against KMLL for recovery of its dues and also against the 
Company for invocation of Corporate Guarantee. TI1e petition of the lender against the Comp,my was quashed and disposed off by NCLT on 
29.07.2019 and against KMLL on 02.12.2019. Lenders of subsidiary company i.e. KMLL have again filed a company petitions against the borrower (i.e. 
KMLL) and the Corporate Guar,mtor (i.e. the holding Company) in November 2020 with NCLT - ll·lumbdl under the !BC 2016, The sdme dJ'e yet to be 
admitted by the NCLT. However, the final hearings on both the Company Petitions are concluded and both the petitions are reserved for Final 
O,rders, The Lenders of 10,,ILL have also filed an Original Application before the Debt Recovery Tribunal (DRT) - Jabalpur against the subsidiary 
company i.e.KMLL and holding company i.e.KTlL.The written statcn1ent is filed in the n1atter and the case is in process, · 

The Company's wholly owned subsidiary Kesar Multimodal Logistics Ltd (I<IvlLL) has incurred substantial losses due, to slow pick up of the business 
and defaulted in repayment of borrowings to the banks, The financial results of KMLL have been prepared on a 'going concern' on the basis of 
management's expectation of improvement in KMLL's revenues/profitability, continuous support from the Holding Company and positive outcome 
of U1e ongoing proceedings with the Banks, 

4 The Company is continuously monitoring and assessing the situation arising on account of COVID-19 pandemic. TI1e Company has considered both 
internal and external information available up to the date of approval of these financial results and has assessed the recoverability of. the carrying 
value of its assets as on 31st December, 2021. Based on the assessment, the Company does not anlidpdte any material impact of the pan<lemic on 
these financial results. 

5 The above results have been reviewed by the audit Committee and approved by the Board of Directors at U1eir meetings held on 8th February, 
2022.The Statutory Auditors of U1e Company have carried out a Limited Review of the aforesaid results, 

Place: - Mumb,d 
Date:- februaryB,2022 

For KESAR 'fEI\J\IINALS & INFRASTRUCTURE LTD, 

--H,R.KJ!ichamt--· 
E,cecutive O1aitman 

)'(2- DIN 00294835 




