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To, 
SSE Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400001. 

Scrip Code: 533289 

Dear Sir, 

Sub: Outcome of Board Meeting 

August 13, 2024 

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 August 13, 
2024, the Board of Directors have inter alia considered and approved the following: 

1. Un-Audited Financial Results (Standalone and Consolidated) for the quarter ended June 30, 2024 
along with the Auditors Report of the Statutory Auditors M/s. Chandabhoy & Jassoobhoy. A copy of 
the same is enclosed. 

2. Appointment of Mrs. Archana Mungunti as Company Secretary and Compliance officer of the Company 
w.e.f. August 13, 2024 from the close of business hours. 

The details as required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated 9 September 2015 are as under: 

Age 36 years 
Qualification 8. Com, M. Com. CS and LLB. 
Membership No. A- 31071 
Experience She possesses 12 years of post-qualification experience of 

working in Listed Companies. 

The Meeting of the board of Directors of the Company commenced at 4:00 p.m. and concluded at 
4:20 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 & I rastructure Limited 

Harsh Kilachand 
Director 
DIN: 00294835 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

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

Phone: +9122 4619 7023/24/25 
: +91224606 7023 

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

Independent Auditors' Review Report on the Quarterly Unaudited Standalone 
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 

1. We have reviewed the accompanying statement of unaudited standalone financial 
results of Kesar Terminals & Infrastructure Limited ("the Company") for the quarter 
ended June 30, 2024 ("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. 
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4. Basis for Qualified Conclusion 

a. We draw attention to Note S(a) of the standalone financial results in respect of 
defaults in repayment of borrowings to the lenders by Kesar Multimodal Logistics 
Limited (KMLL), a wholly owned subsidiary company. In view of defaults, lenders 
of KMLL had initiated Insolvency and Bankruptcy Code, 2016 (IBC) proceedings 
against the company being a corporate guarantor which have been subsequently 
withdrawn on 04.10.2022 pursuant to the sanction of OTS (One Time settlement) 
by the lenders of KMLL. As stated in the note, KMLL has made part payments 
towards the OTS and there are overdues as on 30.06.2024 and banks have 
intimated cancellation of OTS. One of the lenders of KMLL had filed a Company 
petition with NCLT (National Company Law Tribunal) under IBC on 20.12.2023 
against KMLL pursuant to which the KMLL has been admitted to the Corporate 
Insolvency and Resolution Process (CIRP) under IBC vide order dated 21.06.2024 
passed by Hon'ble NCLT, Mumbai. However, an appeal has been preferred against 
the same with Hon'ble NCLAT, New Delhi and the Hon'ble NCLAT has vide order 
dated 04.07.2024 directed the Resolution Professional (RP) to not to take further 
steps. The next hearing of the NCLAT is scheduled on 11.09.2024. Another lender 
of KMLL has filed a Company petition with NCLT under !BC on 24.01.2024 against 
Company and also the subsidiary Company i.e. KMLL. The hearing for the petition 
against the Company is scheduled to be heard on 19.08.2024 whereas the Petition 
against the KMLL is yet to come up for hearing. More time from lenders is sought 
for repayment of 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. 

b. We draw attention to Note S(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. 
6,375.58 lakhs respectively as at June 30, 2024. As stated in the said note, KMLL 
has incurred substantial losses till the current year and the net worth of KMLL as 
at June 30, 2024 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. The management has taken 
a decision not to book the notional interest income as per IND AS on investments 
in KMLL (0% preference shares and Interest free Unsecured Loans) and also the 
notional commission on corporate guarantee given on loans taken by KMLL w.e.f. 
01.04.2021. Further, the Company has taken its Shareholders approval to enable 
the proposed divestment of the equity and preference shares of KMLL. In this 
respect, the Company 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 fulfilment of conditions precedent and 
necessary approvals from the regulatory/statutory authorities as detailed in SSPA. 
The present Long stop date of the SSPA is 31.08.2024. 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. 
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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. As stated in Note, 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, since the lease period is expired, 
the Company had filed LPA/SCA for the renewal of the said lease. The Hon'ble 
Gujarat High Court has dismissed the LPA / SCA 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 the 
decision of Hon'ble Supreme Court of India, no provision/adjustments have been 
made in the standalone financial results 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 recognized 
by the Company. 

S. 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 whicl1 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: 2.410.9.58O8kC::T'FRi8 4 
Mumbai: August 13, 2024 
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~ in Lakhs) 

STATEMENT OF STANO ALONE UNAUDITED FINANCIAL RESULTS FOR THE OUARTER ENDI!D ON 30TH [UNE, 2024 

3 months ended 3 months ended 3 months ended Year ended 
30/06/2024 31/03/2024 30/06/2023 31/03/2024 

Sr No. Particulars 

(Unaudited) (Audited)' (Unaudited) (Audited) 

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

1 Income 

(,1) Revenue from Operations 761.62 761.27 731.62 2,986.54 

(b) Other Income 49.40 9.96 7.89 64.64 
Total Income (a+b) 811.02 771.23 739.51 3,051.18 

2 Expenses 

(a) Employee benefits expense 188.77 21139 220.82 907.77 

(b) Finance Costs 207.11 189.23 179.09 742.66 

(c) Depreciation and amortisation expenses 80.81 83.52 83.90 336.72 

(d) Repairs & Maintenance 60.00 68.79 58.31 295.82 

( e) Other Expenses 114.11 189.36 193.48 639.23 

Total Expenses (a toe) 650.80 742.29 735.60 2,922.20 

3 Profil/(Loss) before tax (1-2) 160.22 28.94 3.91 128.98 

4 Tax Expense 

Current Tax 62.00 31.00 22.00 120.00 

Deferred Tax (19.29) (20.95) (20.22) (78.15) 
Short / (Excess) tax provision of Car lier years 3.11 4.58 17.71 

5 Net Profit/(Loss) for the period (3-4) 114.40 14.31 2.13 69.42 

6 Other Comprehensive Income : 

A (i) Items that v>"ill not be reclassified t(l pm/it or loss (0.77) (20.49) (0.77) (22.81) 

(ii) Income tax relating to items that will not be reclassified 10 proiit or loss 0.19 5.96 0.23 6.64 

B (i) Items 1J1at will b!.' reclassified to profit or loss -
(U) Income tax relatn,g to items that will be reclassified to prnfit or loss -

7 Total Comprehensive Income for the pedod (Comprising Profit 
(Loss) and Other Comprehensive Income for the period) (5+6) 113.82 (0.22) 1.59 53.25 

8 1',1id-11p Equity Share Capital (Face Value off 5 each) 546.32 5.J.6.32 546.32 546.32 

9 (.1th<:r Equity 8,355.39 

10 E,m1i11g. Per Shar~ (of'{' 5 each) (EPS) (Not annualised) (inf) 

a) Basic 1.05 0.13 0.02 0.64 
b) Diluted 1.05 0.13 0.02 0.64 

_,, 
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NOTES 
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(1) TI1c Company is engaged in Bulk Liquid Storage Business at Kandla and there arc no other reportable segment as required in accordance with 
Ind AS 108 Operating segments. 

(2)' The figures for the quarter ended )\farch 31, 2024 ;uc the balancing figures between audited figures in respect of !he full fimndal year up lo 
March 31, 2024 and unaudited published year-to-date figures up to December 31, 2023 being the date of the end of the third quarter of 
financial year which were subject to limited review by the statutory auditors. 

(3) The ,1bove unaudited Standalone Financial Results of the Company for the quarter ended )urn.' 30, 202-l have been prepared in accordance with 
the recognition and measurement principles laid down in applicable Indian Accounting Standards ("Ind AS") as prescribed under section 133 
of the Companies Act, 2013. as amended, read with relevant rules thereunder and in terms of regulation 33 of the SEB! (Listing Obligations 
and Disclosure Requirements) Regulation, 2015. 

(4) Previous pt•riod figures h~vc been regrouped/ reclassified wherever necessary to confirm to current period classification. 

(5) a) Kcsar Multi.modal Logistics Limited (KMLL), a wholly owned Subsidiary Company had defaulted in repayment of borrowings lo the 
lenders. In view of the same, lend(•rs of KMLL had initiated lnso!vern:y and BankruplcyCode, 2016 (ll3C) proceedings against the company 
bein[l a Corporate Guarantor which have been subsequently withdrawn on 04.10.2022 pursuant to the sanction of ars (One Time settlement) 
by the lender, oi KMLL KMLL has made part payments towards OTS and th()rc are ovcnlucs as on 30.06.2024 and banks have intimated 
cancellation of O1S. One of the lenders of KMLL has filed a Company petition with NCLT (National Company Law Tribunal) under IBC on 
20.12.2023 against KMLL pursuant to which the Ki'VILL has been admitted to the Corporate Insolvency and Resolution Process (CIRP) under 
IBC vide order dated 21.06.2024 passed by Hon'blc NCLT, Mumbai. However, an appeal has been preferred against the same with Hon'bk 
NCLAT, New Delhi and the Hon'blc NCLAT has vidc order dated 04.07.2024 directed the Resolution Professional (RP) to not to take further 
stcps. TI1e next hearing of the NCLAT is scheduled on 11.09.2024. Another lender of KMLL has filed a Company pdition with NCLT (National 
Company Law Tribunal) under !BC on 24.01.2024 against Company and also the subsidiary Company Le. KMLL. The hearing for the petition 
against the Company is scheduled to be heard on 19.08.2024 whereas the Petition against the KMLL is yet to come up for hearing. Morn time 
from lenders is sought for repaym(•nt of OTS dues. Pending outcome of the above, the Company has made no provision agaifl~t 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 

·n1e Lenders of KMLL had also filed an Original Application(OA) before the Debt Recovery Tribunal (DRT) - Jabalpur against the Company 
and it's subsidiary company (i.e. KMLL) The said proceedings are pending before ORT however in view of the admission of the C!RP 
proceedings the said OA against KMLL is stayed due to the moratorium under IBC. 

b) The Comp,my has investments in and given Joans to Kcsar Multimodal Logistics Limited (KMLL), a wholly owned Subsidiary Company, 
aggregating '{,9,803.04 lakhs and ~.6,375.58 Lakhs respectively as on June 30, 202·1. KMLL has incurred substantial losses till the currcnl 
quarter and its net-worth as at March 31, 2024 has been fully eroded. In view of the huge losses in KMLL and pcndcncy of (113C) 
prnceedings,during the year ended 31.03.2022, the management as prudent accounting practice, had made lhc provision for impairment of 
loans and Investments ofZ.6,858.33 Lakhs@ 50% of the lotal loans and investments outstanding as on 31.03.2022 The management has taken 
a decision not to book the Notional interest income as per JNDAS on investments in KMLL (0% preference shares and Interest free Unsecured 
Loans) and also the notional commission on corporate guarantee given on Loans taken by KMLL w.c.f. 01.0-1.2021. 

The Company has taken its Shareholders approval to enable the proposed divestment of the 100% equity and preference shares of Klv!LL In 
this respect the Company has signed an SSPA ( Shares Subscription and Purchase agreement) with DP world Multimodal Logistics Private 
Limited ( Acquircr). The completion of SSPA is subject to the fulfilment of conditions precedent and necessary approvals from the 
regulatory/statutory authorities as detailed in SSPA. 111c company is hopeful of completing all the conditions precedents of lhc SSPA 
shortly.111e present Long stop dale of th<.' SSPA is 31.08.2024. • 

·n1e management will consider a final call of further provisions/ write off/ write back of its carrying value of inwstments am] loans i:1 KMLL 
once the proposed divi:stmcnt is concluded. 

(6) Pursuant to Scheme of Demerger, the Company has requested Dcendayal Port Trust (DPl) (formerly known as Kandla Port Trust (KP'!)) for 
trnnsfer of leasehold land situated at Kandla in its name which is presently in the name of Kcsar En'.crprises Ltd. However, DPT has raised a 
demand on account of such transfer/ upfront foe for change in the name. Further DPT has also raised demand in respect of increase in the 
lease rent on account of revision of rates. TI1c Company had filed a Letters Patent Appeal (LPA) / Special Civil Application (SCA) in High 
Court of Gujarat, against the demand rabed by the DPT. l'urther, since the lease period is expired. the Company had lilcd LP1\/SCA for the 
renewal of the said lease. 1 lnwever, vidc Order dated 06.05.2022, the SCA and LPA filed by the Company has been dismissed by the l lon'blc 
High Court of Gujarat. However, the Company has filed a Special Leave Petition (SLP) in Hon'blc Supreme Court of India agaiflst the order of 
Hon'blc High Court of Gujarnt. Pending the decision of the I lon'htc Supreme Court of India, no provision/ adjustments have been made in the 
standalone financial rcsulls in respect of the above, bei11r, the same currently not ascertai.nabk and accordinr,ly depreciation on assets 
constructed on lease hold land has been continued to be charged and right to use lease assets am continued to be nicogniscd based on the lease 
rent and lease period as already dc!QrmiJ1cd and recognised in earlier years. 

(7) ·nw above results have been reviewed by the Audit Committee and approved by the l3oard of Directors al their respective meetings held on 13 
August 2024. Statutory auditors h,we reviewed the above results pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. as amended. 

Plac(': ~ Mumbai 
Date:- August 13, 2024 

R 
, "A').E,ccutive Chairman 

D !N 00294835 
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Independent Auditors' Review Report on the Quarterly Unaudited Consolidated 
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 

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 June 30, 2024 ("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/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. 
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4. Basis for Qualified Conclusion 

a. We draw attention to Note S(a) of the consolidated financial results in respect of 
defaults in repayment of borrowings to the lenders by Kesar Multimodal Logistics 
Limited (KMLL), a wholly owned subsidiary company. As stated in the note, the 
total outstanding loans (including interest) availed by KMLL from Banks as at 
30.06.2024 is Rs.20,985.53 lakhs. KMLL had defaulted in repayment of borrowings 
to the banks. In view of the same, lenders of KMLL had initiated Insolvency and 
Bankruptcy Code, 2016 (IBC) proceedings against the company being a Corporate 
Guarantor which have been subsequently withdrawn on 04.10.2022 pursuant to 
the sanction of OTS (One Time settlement) by the lenders of KMLL. KMLL has made 
part payments towards the OTS and there are overdues as on 30.06.2024 and 
banks have intimated cancellation of OTS. One of the lenders of KMLL had filed a 
Company petition with NCLT (National Company Law Tribunal) under IBC on 
20.12.2023 against KMLL pursuant to which the KMLL has been admitted to the 
Corporate Insolvency and Resolution Process (CIRP) under IBC vide order dated 
21.06.2024 passed by Hon'ble NCLT, Mumbai. However, an appeal has been 
preferred against the same with Hon'ble NCLAT, New Delhi and the Hon'ble NCLAT 
has vide order dated 04.07.2024 directed the Resolution Professional (RP) to not 
to take further steps. The next hearing of the NCLAT is scheduled on 11.09.2024. 
Another lender of KMLL has filed a Company petition with NCLT under IBC on 
24.01.2024 against Company and also the subsidiary Company i.e. KMLL. The 
hearing for the petition against the Company is scheduled to be heard on 
19.08.2024 whereas the Petition against the KMLL is yet to come up for hearing. 
More time from lenders is sought for repayment of OTS dues. 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. 

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 No. 6 of the consolidated financial results in respect of 
litigation with the Deendayal Port Trust (DPT) in respect of their demand of 
transfer/upfront fees and increase in lease rentals for the leasehold lands and 
renewal of the said leases. As stated in Note, the 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, since the lease period is expired, 
the Company had filed LPA/SCA for the renewal of the said lease. The LPA / SCA 
filed by the Company has been dismissed by the Hon'ble Gujarat High Court and 
the Company has filed Special Leave Petition (SLP) in Hon'ble Supreme Court of 
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India against the order of Hon'ble Gujarat High Court. However, pending the 
decision of the Hon'ble Supreme Court of India, no provision/adjustments have 
been made in the consolidated financial results 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 recognized by the Company. 

5. Qualified Conclusion 

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. 

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

Sr. Name of the Entity Relationship 
no. 

1. Kesar Terminals and Infrastructure Parent Company 
Limited 

2. Kesar Multimodal Loaistics Limited Subsidiarv 

7. Other Matter 

We did not review the financial results of the subsidiary included in the statement 
whose financial information reflects total revenues of Rs. 51.78 lakhs, total net loss 
after tax of Rs. (1,132.85) lakhs and Total comprehensive income of Rs. (1,132.89) 
lakhs for the quarter ended on 30 June 2024 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. 



Chandabhoy & Jassoobhoy 
Chartered Accountants 

8. Emphasis of Matter 

We draw attention to Note 5(a) of the consolidated financial results with regard to 
preparation of financial statements of Kesar Multi modal 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 initiated Insolvency and Bankruptcy Code, 2016 (IBC) 
proceedings against the company being a Corporate Guarantor which have been 
subsequently withdrawn on 04.10.2022 pursuant to sanction of OTS (One Time 
Settlement) by the lenders of KMLL. KMLL has made part payments towards the 
OTS and there are overdues as on 30.06.2024 and banks have intimated 
cancellation of OTS. One of the lenders of KMLL has filed a Company petition with 
NCLT (National Company Law Tribunal) under IBC on 20.12.2023 against KMLL 
pursuant to which the KMLL has been admitted to the Corporate Insolvency and 
Resolution Process (CIRP) under IBC vide order dated 21.06.2024 passed by 
Hon'ble NCLT, Mumbai. However, an appeal has been preferred against the same 
with Hon'ble NCLAT, New Delhi and the Hon'ble NCLAT has vide order dated 
04.07.2024 directed the Resolution Professional (RP) to not to take further steps. 
The next hearing of the NCLAT is scheduled on 11.09.2024. Another lender of KMLL 
has filed a Company petition with NCLT under IBC on 24.01.2024 against Company 
and also the subsidiary Company i.e. KMLL. The hearing for the petition against the 
Company is scheduled to be heard on 19.08.2024 whereas the Petition against the 
KMLL is yet to come up for hearing. More time from lenders is sought for repayment 
of OTS dues. The lenders of the subsidiary company have also filed an Original 
Application before the Debt Recovery Tribunal (DRT) - Jabalpur against the 
Company and its Subsidiary Company and the said proceedings are pending before 
DRT. Further, the Company has taken its Shareholders approval to enable the 
proposed divestment of the 100 % equity and preference shares of KMLL. In this 
respect, the Company 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 fulfilment of conditions precedent and 
necessary approvals from the regulatory/statutory authorities as detailed in SSPA. 
The present Long stop date of the SSPA is 31.08.2024. 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 results 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 conclusion on the Statement is not modified in respect 
of this matter. 

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

~ 
Bhupendra T. Nagda 
Partner 
Membership No.: 102580 
UDIN: 24i02-580'3kLl 'F5 QU56 

Mumbai: August 13, 2024 
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TERMINALS &: INFM.STRUCTURE LIMITED 
Regd,Off: Orientol House, 7 Jomshedji Toto Road, Churchgate, Mumboi -400 020, Indio. Website: http://www.kesorinfro.com 
Phone : (+91-22) 22042396/22851737 Fox: (+91-22) 22876162 Email: heodoffice@kesorinfra.com 
ON : L45203MH2008PLC178061 

STATEMENT O1:_CONSOLIDATED UNAUDITED f!NA.NCIAL RE.~W:rs !'OR TllE QUARTER ENDED 0.1'.'.Ll!/TIU!Jl:/E, 202·1 

(~ ;"' L .Jct, .S ) 
3 months ended 3 months ended 3 months ended Year ended 

30/06/202-l 31/03/2024' 30/06/2023 31/03/2024 
Particulars 

(Unaudited) (Audited) (Unaudited) (Audited) 

(2) (3) (4) (5) (6) 

Income 
(a) Revenue from Opcrntions 813.40 813.01 769.98 3,121.01 
(b) Other Income 51.03 11.82 12.17 72.74 

Total Income (a+b) 864.43 824.83 782.15 3,193.75 

Expenses 
(a) Employee benefits expense 216.5-l 240.82 247,63 1,018.05 
(b) Finance Costs 93250 903.24 381.13 4,922Jl9 
(c) Depreciation and amortisation expenses 274.66 279.34 278.09 1,118.99 
(d) Repairs & Maintenance 78.13 84.02 6,!.99 338.40 
(e) Other Expenses 174.61 283.81 251.47 905.15 

Total Expenses (aloe) 1,676.44 1,791.23 1,223,31 8,302.68 
Profif/(Loss) before tax (1-2) (812.01) (966.40) (441.16) (5,108.93) 

Tax Expense 
Current Tax 62.00 31.00 22.00 120,00 
De /erred Tax (19.29) (20.95) (20.22) (78.15) 
Short/ (Fxcess) tax provision of Earlier years 3.11 4.51 17.64 

Net Profit/ (Loss) after Tax (3-4) (857.83) (980.96) (442.94) (5,168.42) 

Profit/ (Loss) for the period attributable to 

a. Owners of the Company (857.83) (980.96) (442.94) (5,168.42) 

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

A (i) Items that will not be reclassified lo profit or loss (0.82) (23.57) 0.20 (22.97) 
(ii) Jncome tax relating to items that will not be reclassified to prufit or ioss 0.19 5.96 0,23 6.64 

B (i) I terns that will be reclassified to profit or loss . 
(ii) Income tax relating to items that \\ill be reclassified to profit or loss - -

Tolal Other Comprehensive Income Net of Tax attributable to (0.63) (17.61) M3 (16.33) 
a. Owners of the Company (0.63) (17.61) 0.43 (16.33) 

b, Non-Controlling Interest 
Total Comprehensive Income (5+6) (858.46) (998.57) (442.51) (5,184.75) 

Total Comprehensive Income for the pedod attributable to 
a. Owners of the Compan}' (858.46) (998.57) (442.51) (5,184.75) 

b. Non-Controlling Interest -
Paid-up Equit}' Share Capital (Face Value of Rs 5 each) 546.32 546.32 546.32 546.32 
Other Equity (10,J 93.25) 
Eilrning Per Share (o! ~ 5 each) (EPS) (Nol iiJ111ualised) (in~) 

a) Ba,ic (7.85) I (4.05) (47.30) 
b) Diluted (7.85) ~8, s.J;-3) (4.05) (47.30) 



NOTIS: 

lll':SAR TERMINALS & INFRASTRUCTURE :LIMITED 
Rago.Off: Oriental House, 7 JamshedjiTofo Road, Churchgote, Mumbai• 400020, India. Website: http://www.kesorin/ra.c:om 
Phone : (+91-22) 22042396/22851737 Fox: (+91-22) 22876162 Email: heodoffic:e@kesarinfra.com 
C!N : l45203MH2008PLC178061 

The group (Holding and its subsidiary company) are primarily engaged in logistics llusincss in lndin and there is Mother reportable 
segment as per Ind AS 108 • Operating scgmmts. 

2' The figures for the quarter ended March 31, 2024 arc the balancing fir,urcs between audited figures in respect of the full financial year 
up to Mnrch 31, 2024 and unaudited published year-to-date lir,-i,res up to Decemlx,r 31, 2023 being the date of the end of the third 
quarter of finnncinl y,•ar which were subject to limited review b)' Hie statutory auditors. 

3 The above Unciudilcd Consolidated Financial Results ()f the Company for foe quarter ended June 3(1, 20'.2-l have been prepared in 
accordance with the rcwgnition and measurement principles laid down in applicable lndian Accounting Standards ("lnd AS") as 
prescribed under section 133 of the Companies J\cl. 2013. as amended, read with refovant rules thereunder and in terms of regulation 33 
of the SEBI (Llstin!l Obligations and Disclosure Requirements) Regulation, 2015. 

4 Previous pcrjod fig1.ucs h.1vc been regroupcJ/ reclassified wherever necessary to confirm to current pcniod cfossificution. 

5 a) 111c total outstanding loans (including interest) availed by the Company's wholly owned subsidiary. Kcsar Multimodal Logistics Ltd 
(KMLL) from Banks as at 30.06.2024 is ~20,98553 lakhs. KMLL had dcfaulied in repayment of borrowings to the lenders. In view of the 
same, lenders of l<MLL had initiated Insolvency arid Bankruptcy Code, 2016 (JBC) proceedings against the company being a Corporate 
Guarantor which hove been subsequently withdra,rn on 04.102022 pursuant to the sanction of OTS (One Time settlement) by the 
lenders of KMLL. KMLL has made pnrt payments towards OTS and there arc overdues as on 30.06.2024 .ind bi'.l.nks have intimated 
cancellation of OTS. One of U1c lenders of KJvlLL has fil,•d a Company petition with NCLT (National Company Law Tribunal) under 
IIlC on 20.12.2023 agaircst KMLL pursuant to which the K/v1LL has been aJmitlcd to the Corp,H·.itc lnsolwncy and Rcsoluti0n Process 
(CIRP) under !BC vide order dated 21.06.2024 passed by Hon'blc NCL'L Mumbai. However, an appeal has been preferred against the 
same with Hon'ble NCLAT, New Delhi and the Hon'blc NCL/\T hilS vidc order dated 0,l.07.20]4 directed the Resolution Professional 
(RP) to not lo take further steps. Tnc ncxl hearing of the NCL/\ T is scheduled on 11.09.2024. Another lender of KMLL has filed n 

Company petition with NCLT (National Cornpan)' Law Tribunal) under JBC on 24,01.2024 against Company and also the subsidiar)' 
Company i.c, KMLL. The hearing for the petition against the Company is sd1cdulcd to be heard on 19.08.2024 whereas the Petition 
against the KMLL is yet to come up for hearing. More time from lenders is sought for repayment of OJ'S dues. Prnding outcome of the 
above, the Company has made no provision against linbilily that mny arise, if any, on ciccow;t of invocation of the corporntc guaranlt•c 
w.r.t. pending repayment obligation,; by KMLL towards the lenders. 

The Lenders of KMLL had also filed an Original Applkatim1 before the Debt Recovery Tribunal (ORT) - Jabalpur against the Compiln)' 
and ils holding c0mpany i.e. KTIL. 'The said proceedings arc pending before DRT, however ix, view of the admission of the CIRP 
proceedings the saitl 0/1 is stayed due to the moratorium under !BC. 

The Compi\11)' has taken ils Shareholders approval to enable the proposed divestment of tJw 11J0% equity a,1d preference shares of 
KMLL. In this respect the C,,mpany has signed an &SP/\ (Shares Subscription and Purchase i\grcemcnt) with the DP world Mul:imodal 
Logistics Private Limited ( Acquiret). The completion nf SSP/\ is subject to the fulfilment of conditions precedent and ricccssary 
approvals from the rcgulatorv/stalutory authorities as detailed in SSP/1. 'The c,,mpany is hopeful of completing all the conditions 
precedents of the SSPA shortly. The present Long stop date of the SSPA is 31.08.2024. 

The Management expects improvement in the revenues and business of KMLL in future and extension and successful fulfilment of OT.S 
oblir;ations, fn view of the same and proposed divestment of the 100!; equity and prderencc shares of KMLL by the company, the 
financial statements of KMLL is prepared on a 'going concern' basis. 

b) In case of KMLL, Interest on Bank term loans were provided upto 30.06.2022 on the outstanding cumulative term !nan b,,l;inccs 
However pursuant to the sanction of the OTS, interest on bmk terrn loans had been provided on the OTS amount as per the OTS 
sanctioned terms w.c.f. 01.07.'.W22 upto 30.06.2023. However in view of the cnx1cellation o/ the OJ'S, the interest of Rs.187.,58 lakhs 
representing differential interest calculated on the entire loan balances and interest cakulatcJ as per the OTS terms for the period from 
01.07.2022 to 30.06.'2023 was accounted during the quarter ,•ndcd 30.09.2023. 

c) KMLL has incurred substantial losses during the current as well as previous finar1cial years and Lhc net worth of the Company has 
rornpletcly eroded. Fu·rthcJr, the revenues and turnovers of Ktv1Lf. have not improvC?d or nchicvcd as per man'1gc-mcnt'.s L1:':<1'h.'Cl:Hions. In 
view of the abovl', there nrny be an i1np..1irnwnt in tht• rarrying value <'f Prop11rty Plant nnd Equipment situuteJ al Cnmpo!-!itc Logi5tics 
Hub at Pawarld1cda, M.,dh)'il Pradesh However, the extent of impairment is not ascertained currently and hence no provision has been 
made, 

6 Pursuant to Scheme of Oemcrgcr, the Company has requested Dcendayal Port Trust (DPT) 
(KPT)) for transfer of leasehold land situated at Kandla in its name which is presently in tht• narn,• of K,•,sarEn,terpriscs Lid, Hmwwr, 
DPT has raised a demand on account of such transfer/ upfront fee for change in the name, Further DPT h.;s ,1lso raised demand in 
respect of increase in the lease rent on account of revision of rntcs. The Company had filed a Lctt<'rs Palen I J\ppca! (LP1\) / Special Civil 
Application (SCA) in High Court of Gujarat, against the dcmanJ raisc.:l by the OIT Further, sine<' the lease period is expired, the 
Company had filed LPA/SCA for the renewal of the said lease. Ho\\'Cver, vide Order dated 06.05.2022, the SCA and LPA filed by the 
C0'1'1fi.':11y ha;; 1.: ... Ji.;n dis1riisscd t)}' the H.:..n'bic I {igh Court 0( Guj~l!'J.L 1-:IO\",\~\'ti', the Con1paJ1y-has fikd a Spu:fal ~.c!a\·~ P1)~Hio:1 (SLr) in 
l lon'blc Supreme Court of India against the order of Hon'bJc High Court of Gujarat. Pending lhe dcdsi0n of thc Hon'bk Supreme 
Court of lndia, no proviskm/adjustmenls h.1.v0 been rnade ir. the c0nsolir..fat1.!<l financfal result:; i.11 respect of lhe ::ibnvl', being lhe ~.tml' 
currently not ascert.1inablc ;ind accordingly dcprerintion on assets constructed on lease hold land has been contin11ed to b\: cha.rgcd ;md 
dght to use lensc assets arc continued to be recognised ba~L·d on the lease rent and Jeasc period as already dett>rm.ined anJ n.:!COf;ni5cd in 
earJic-r years, 

7 The nbove results h.1vc been revicv,·cd by the Audit Conu:titb .. :e and approved by the Board of Dirl'ctors at U,cir n:spl"Ctivc meetings 
held on 13 2013, Statutory auditPrs have reviewed thl' above rl'sulls, pursuant to Rcrrulatio:1 3?i of S1]3I (Listing ObliMatwns and 
Di~\losure Rc<Jcirc1111rr1ts) Rcgul;itions, 2C15, as mncndcd 

LTD. 
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