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

Scrip Code: 533289 

Dear Sir, 

Sub: Outcome of Board Meeting 

11 th August, 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 11th August, 2022, the Board of Directors have inter alia considered and 
approved the Unaudited Financial Results (Standalone and Consolidated) for the quarter 
ended 30th June, 2022 along with the Limited Review Reports of the Statutory Auditor M/s. 
Chandabhoy & Jassoobhoy. The same was taken on record by Mr. Prashant Jain, the 
Resolution Professional (RP) appointed by Hon'ble National Company Law Tribunal 
(NCL T) Mumbai bench on 7th March, 2022. 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 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, 

: ~ minals & Infrastructure Limited 

Company Secretary 



rA~j Chandabhoy & Jassoobhoy 
V1' Chartered Accountants 

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

Phone : +9122 2498 1516 
: +91 22 2498, 1718 

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

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

3. This Statement, which is the responsibility of the Company's Management and approved 
by the Company's Board of Directors and taken on record by the RP in their meeting held 
on August 11, 2022, 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. 

4. 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 

s. Basis for Qualified Conclusion 

a. We draw attention to Note S(a) of the standalone financial results with regard to 
Company's non-current investment in and other non-current loan to Kesar Multimodal 
Logistics Limited (KMLL), a wholly owned subsidiary company, aggregating Rs. 9803.04 
lakhs and Rs. 3913.63 lakhs respectively as at June 30, 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 have filed a petition 
against KMLL and the Company (being a corporate guarantor) with National Company Law 
Board (NCLT), Mumbai under the Insolvency and Bankruptcy Code (IBC) 2016. The 
petition against KMLL was admitted on 17th February 2022 and the Interim Resolution 
Professional Mr. Prashant Jain was appointed. In view of the above, management 
understands that there is an impairment in the value of the above loans and investments. 
However, the extent of impairment has not been ascertained and an approximate provision 
for impairment of loans and investments of Rs.6858.33 lakhs i.e. 50 % of total 
investments and loans outstanding as on 31.03.2022 has been made in the financial 
statements which is not in accordance with the requirements of Ind AS 36 - 'Impairment 
of Assets'. Also, 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. 

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

c. We draw attention to Note No. 6 of the standalone financial results in respect of litigation 
with the Deendayal Port Trust (DPT) in respect of their demand of transfer / upfront fees 
and increase in lease rentals for the leasehold lands and renewal of the said leases. As 
stated in Note, the Hon'ble Gujarat High Court has issued an order against the Company 
and the Company 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 i'ncremental 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 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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6. Qualified Conclusion 

Based on our review conducted and procedures performed as stated in Paragraph 4 above, 
except for the matters described in paragraph 5 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:22102580AOVIDK2242 

Mumbai: August 11, 2022 
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~ in Lakhs) 

STATEMENT OF ST Ab'DALONE ur:gAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON 30TH fUl!]1 2022 

3 months ended 3 months t'nded 3 months ended Year ended 
30/06/2022 31/0..,/2022 30/06/2021 31/03/2022 

Sr No. Particulars 
(Unmidited) (Audited)' (Unaudited) {Audited} 

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

l Income 
(a) Revenue from Operations 780.52 808.85 824.05 3,251.03 

(b) Other Income 1.22 74.26 142.12 107.09 
Total Income (a+b) 781.74 883.11 966.17 3,358.12 

2 Expenses 

(a) Employee benefits expense 210.52 215.40 237.86 899.43 

{b) Finance Costs 177.47 172.59 171.32 702.48 
(c) Depredation and amortisation expenses 92.68 97.35 95.81 386.82 

(cl) Repairs & Maintenance 50.40 99.45 64.2.".\ 293.92 

(e) Other Expenses 133.13 118.70 125.86 546.45 
Total l'.xpenses (a toe) 664.20 703.49 695.08 2,829.10 

3 Profi1/(Loss) before Exceptional items&: Tax (1-2) 117.54 179.62 271.09 529.02 

4 Exceptional Items 

Provision for Impairment in Loans and Investments in subsidiary . 6,858.33 . 6,858.33 
Reversal of Notional Income booked in previou~ quarters . 400.0,1 . 

5 Profi1/(Loss) before lax (3-4) 117.54 (7,078.75) 271.09 (6,329.31) 
6 Tax Expense 

CummtTax 61.00 87.00 74.00 295.00 

Deferred 'fax (25.37) (5578) (39.14) (127.53) 
Deferred Tax reversal of fair v,d\le of investments (Refer note no.6) 789.21 789.23 
Shorr /(Excess) lax provi&ion of Earlier ye<1rs l.69 . (3.32) 

7 Net l'rofi1/'(Loss) for the period (5-6) !U.91 (7,900.89) 236.23 (7,282.69) 

8 Other Comprehensive Income : 

A (i) l:Cms that will not be rnclassificd to profit or loss 1J2 (0.71) 1.73 4.,18 

(ii) lncomc tax relating to items that wJU not be rcdJssified to profit or loss (0.33) 0.21 (0.50) (1.30) 
B (i) !terns that will be reclassified to profit or loss - -

(ii) Income tax relating lo items lhlll will be redassi{ied to profit or toss - -
9 Total Comprehensive Income for the period (Comprising Profit 

(Loss) and Other Comprehe11sive Income for the period) (7+8} 82.70 (7,901.39) 237.46 (7,279.51) 

10 Paid-up Equity Share CApilal {Face Value of II' 5 ea,h) 546.32 546.32 5.16.32 546.32 

11 Other Equity 7,876.51 

!2 Earning Per Shan, (oH 5 each) (Ul'S) (Not annualised) (int) 

a) B,1sk 0.75 (72.31.) 2.16 (66,65) 
b) Diluted (),75 (72.31) 2.16 (66.65) 

f1/'.,~rl1 
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(!) The Company is engaged in Bulk Liquid Storage Business at Kand la ,md there are no other reportable sl>gment as required in accordance with Ind AS 
108 • Operating &t>gmenl~. 

(:W The figures for the quarter ended March 31, 2022 art• the lmlimcing figurrs biitwv,in auditPd figures in respect of the lull iL'Ult'u.ial rear up tu Marrh 3'1, 2022 and 
un.11,ditcd pnblishl'd year-tt>-date figures up to Dl?ccn,t'<'r 31, 2021 being tlw date of the end of th~ third quar!~r ol !inandal year whkh "'"'" subject to limil<!d :!l1.'iew 
by the Gt~tutory auditors. 

(3) The above t;naudited Standalone Finand.11 Results of the Company for the quarl~r ended June 30, 2022 have bmn prepared i.n a~rnrdan,.;e with the recognition and 
measurement principles laid down in applicabl.o Indian Areo11nting Standards ("Ind 1\S") as prcsoill<,d nnd,ir s,s·lion 133 of the Co111pi1nies Act. 2013. as amend,xt, 
read with rdevimt rules thereunder and in terms ol rng;ulation 33 of the SEBI (Listing Obligations anti Db.dosuw R<•qulrnments) Rt>gulatkm, 2015. 

(4) Previous period figures have been regrouped/ redassiiicd w hercver nece5sary to confirm to current period classific,1tion. 

(5) a) TI1e Company has n<}n-current investment in and other non-eurrent loan to Ke$ar Multimod.al Logistics Limited (KMLL), a wholly owned subsidiary 
company, aggr<-gating :i!'.9,803.04 lakhs and t.3,913.63 L'lk.hs resp(>etlvely as on June 30, 2022. There were defaults in repayments of the t>orrowings by 
C<,rnpany's subsidiary Kesar Mnltimodal I,ogistks Limited. I-fence pursuant to tl1e Company pelition filed u/s 7 uf the In.solvency and Bankruptcy 
Code,2016 (!BC) by the fond.ers of KMU., (Borrower) again;t the Kv1LL and tbe Guarantor (i.e. the Company), the same has been admitted by the NCLT 
vide Order dated 17.02.2022 against .KMLL and Order dated 07.03.2022 again.st the company. IV!r. Prasba111 Jain has been appointed as the Resolution 
Prnfe.~sional. (RP) in both companies. 

The Lenders of KMLL had atGo filed an Original Application bel:ore the Debt Recovery Tribuna.l (DRT) - jabalpur against the Company and it's 
subsidiary company (i.e. KMLL), h<1wever since the Company Petitions against both KMLL and the Company had been admitted by NCl'l~ Mumbai, 
SIJC!ion 14 of the ll3C has been invoked and moratorium period has commenced under !BC thereby all other matters filed by and against the Company 
in DRT have been sul,-judked sine die (i.e. kept in abeyancr!). 

K.MLL has incurred substantial losses till current quarter and its net-worth as at June 30, 2022 has been fully eroded. However management expects 
improvement in the Subsidiary company's Revenues/l'rofit<1bility and also expect,; to successfully sail tlm>ugh the Corporate Insolvency Resolution 
Process. 

In view of huge losses in KlliLL and pendency of lnsolvency «.lid &nkru.ptcy Code, 2016 (JBC) proci:t•dings, during the quarter ending 31.03.2022, the 
management as prudent acco11nting pr,ictiee, has tukcn a vfow to make provision for impaim,ent of !oaru; and lnvcstnwnn; of t.6,858.33 Lakh.,@ .$0% of 
the total loans and investmcnL, outstandi11g as on 31.03.2022 The management ha~ taken a decision not to book the Notional Interest Income as per 
!NDAS on inwstments in KMLL (0% prcfornnce shar~>s and lntcrt·st frce Unsecured Loans} and as such notional commission on corpmale guarantee 
given on Loans taken by KMLL w.e.L 01.04.2021. The management will consith>r final call c,f further prnvi!l1011s / write off of its carrying value ol 
inve~'tm~11l~ in K'vfLL once final resol11lion pl,rn i~ approved by NCLT. 

b) TI1e Company, being the Corporntl' Gu,1r,mtor, has d,,posiled a sum of \t.800.00 Lal<l15 to be kept in No Lien Account with the banks towards the' One­
time Settlement (OTS) proposal for settlcmmt of dues of KMLL ·nie same will be adjusted toward:; the OT$ settlement amount ii and when the same is 
sanctioned. Accordingly, pending finali,ation of above OTS proposal, the company has made no provLsicm ag.iinst liability for invocation of rnrpuratr: 
guarantee w.r.t. loans taken by KMLL from the bank. 

(6) Pursuant to Sch(mm of Dem~rgcr, the Company has requested Deendayal Port Trust (DP!') (formerly known as Kand la Pnrt Trust (KP'I)) for tnmsfcr of 
lcas,,hold land situat11d al Kandla in its name which is presently iu the name. nf Kesar Enterprises Ud. I lowrvcr, DPT has raised a demand on «ccount of 
such tramfor/ upfront fee for dwnge in the naine. Further DPT has also mised demand in respect of increa~c in ,case rc•nt on a(cmmt of revision of 
r~tes. 11tc Comp,m)' h,1d filed a Letters Patent Appeal (LPA) / Special Civil ApplicJticm (SCA) in High Court of Gujarnt., against the demand ralsed by 
the DPT. Further, for certain portion of le~.sd.wld land where lhe leas~ period is expir€d, the. Company hall filell LP/\/SCA for th<' r~Mwal of the said 
lease. However, vide Order <lilted 06.05.2022, \he SCA and LPA filed by thci Company ha~ be<'11 dismissed by ilte Hon'ble High Court o( Gujarat. 
However, the Company has filed a Spccial Leave Petition (SLP) in H<m'ble Suprem,: Comt of India against the order of Hon'bte High Court of Gujarat, 
Pending the decision ol the Hon'bfo St1premc Court of India, no provision/ adjustments have becu mmfo in the fi.t11mcial results being tlw same cmrcntly 
not ascertainable and depreciation on assets const1·ucl'ed on foil.!le hold land has been continued to be charged and right l<J use lea~e assets are continued 
to be recognLsed based on the lease peri.od as already determined and rerngni$€d in earli,•r ye;irs. 

(7) The Cmnp,my is continuously monit<xing and assessing the situation arLsing on account of COV!D-19 pandemic Thtc Company has considered both 
internal and extcwal informalirm avail,1ble up to the date oi approval of these financial results aml has asst'sM;d the n:<:uvcr.bi.lity of the carrying value 
of its assets ;1s on 30th Junr, 2IJ22. llas(,d on tlle a&sessment, the Company dolls not unt.icip;H,i any mat.zrbl impact of the pandemk on th(;se finandal 
r12sults. 

(8) Thi; above results have b,~n reviewed by the Audit Coounittc" and approved by the Board of Directors-;.·tit,;i;~mcctings hcJJ'cm Tl . .\ueust 2022 which 
was ch,1ire<l by Mr.Prashanl Jain, Resolution Professional {RP) and Rl' took the same on record. Statutory a11dftors have wvfo•~·ed thii above reslllts. 

rsuant to Regulation 33 and 52 of $1.'Bl (Listing Obligations and Disclosme Rcqttircm,'nls) Regulations, 2015, as amended. 

Mutllba, 

< ,;l~c~/,?I>~te:• August 11, 2.022 

for KF..SAR TERMINALS & TNI'RASTRt.iCruRE t:,TD. 

up~l.uh:d u,µ..ter tl).C Codi!\ 201-6 

IP ~g J<o.taBl/!PA-Ool I 
!?•P0!368/2<ll$,l9/ 1U3l 

P'wte1mt1ve Cho,irm11:n 
mti 002lH8:35 

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

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

3. This Statement, which is the responsibility of the Parent's Management and approved by the 
Parent's Board of Directors and taken on record by the RP in their meeting held on August 
11, 2022, 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. 

4. 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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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. 

S. Basis for Qualified Conclusion 

a. We draw attention to Note 5(b) of the consolidated financial results which states that, 
in view of the Subsidiary company incurring losses and net worth being completely 
eroded, turnover of the Subsidiary company not improved as per Company's 
expectations and the CIRP proceedings initiated against the Subsidiary Company under 
the Insolvency and Bankruptcy Code, 2016, 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'. 

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

c. We draw attention to Note No. 6 of the consolidated financial results in respect of 
litigation with the Deendayal Port Trust (DPT) in respect of their demand of 
transfer/upfront fees and increase in lease rentals for the leasehold lands and renewal 
of the said leases. As stated in Note, the Hon'ble Gujarat High Court has issued an 
order against the Company and the Company 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 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. 

6. Qualified Conclusion 

Based on our review conducted and procedures performed as stated in Paragraph 4 above 
and based on the consideration of the review report of the other auditor referred to in 
paragraph 8 below, except for the matters described in paragraph 5 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. 
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7. 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 Looistics Limited Subsidiary 

8. Other Matter 

We did not review the financial results of the subsidiary included in the statement whose 
financial information reflects total revenues of Rs. 178.06 lakhs, total net loss after tax of 
Rs. (939.34) lakhs and Total comprehensive income of Rs. (938.96) lakhs for the quarter 
ended on 30 June 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 4 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. 

9. Emphasis of Matter 

a. We draw attention to Note S(a) of the consolidated financial results which states that 
the Subsidiary Company has defaulted in repayment of principal dues and interest 
payable to lenders. The Subsidiary Company has provided interest liability based on 
last sanctioned terms by the lender upto June 30, 2022. In view of the defaults by the 
Subsidiary Company, the lenders of the Subsidiary Company have filed petitions 
against the Subsidiary Company and the Company, being Corporate Guarantor with 
Hon'ble National Company Law Board (NCLT), Mumbai under the Insolvency and 
Bankruptcy Code (IBC) 2016 which are admitted by the NCLT on February 17, 2022 
and March 7, 2022 respectively. Accordingly, the Resolution Professional (RP) has 
been appointed and the Corporate Insolvency Resolution Process (CIRP) has been 
commenced. Further, the Company has submitted One Time Settlement (OTP) 
proposal with the lenders for settlement of dues of the Subsidiary Company which is 
yet to be approved by the lenders. Pending outcome of the above, no further 
adjustment has been made in the consolidated financial results in respect of the 
principal amount of loans and interest provided thereon and all other assets and 
liabilities of the Subsidiary Company which will be accounted when the OTS/CIRP 
proceedings are finalized. Our conclusion on the Statement is not modified in respect 
of this matter. 

b. We draw attention to Note S(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 
losses during the current and previous financial years and defaulted in repayment of 
borrowings to the lenders. In view of defaults by KMLL, lenders of KMLL have filed a 
petition against the borrower (i.e. KMLL) and the Corporate Guarantor i.e. the 
Company with Hon'ble National Company Law Board (NCLT), Mumbai under the 
Insolvency and Bankruptcy Code (!BC) 2016 which are admitted by the NCLT. The 
lenders of KMLL have also filed an Original Application before the Debt Recovery 
Tribunal (DRT) - Jabalpur against the subsidiary company i.e. KMLL and the Company 
i.e. KTIL. The initial reply is filed but since the petitions against both the Subsidiary 
Company and the Company have been admitted in NCLT, all the matters filed by and 
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against the Subsidiary Company and the Company have been sub-judiced sine die 
(i.e. kept in abeyance). The Company has also submitted a One Time Settlement 
(OTS) proposal to the lenders of the Subsidiary Company for settlement of dues of 
the Subsidiary Company. The above factors, along with other matters as set forth in 
the aforesaid note, indicate that a material uncertainty exists on the Subsidiary 
Company's ability to continue as a going concern. However, the financial results of 
the Subsidiary Company have been prepared on 'going concern' basis based on 
management's expectation of the improvement in the Subsidiary Co.mpany's revenues 
and business and favorable outcome of the OTS. 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:22102580AOVIRP5821 

Mumbai: August 11,2022 
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STATEl\:!¥NJ OF CQl'lSQUI:>AJ1lPJ,!J'I.AupffEI? Fl)SAl::-!~!i:\J._l\,!;/?JJJ,JS FOR THE QUARTER ENDED ON 30TH !t:NE, 2012 

3 months ended 3 month.s ,nd,'<l 3 months end.ed Yearendml 
3l\lU6fi0ll :tl,'()3/2022' 

Particulars 
30/06/2021 3l/ro/l022 

{Un•udiled) (Audited) {U1111udifed) {Audited) 

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

lnrnme 
(a) Revenue from Operations 958.59 1,047,84 1,051.05 4,253.15 
(b) Other lnconw 5.72 79.28 16.54 123.80 

Total Income (a+b) 964.,'!1 1,127.12 1,067.59 i,376.95 
ExpenGes 
(a) Empltwee benefits expense 255.16 259.65 283.14 l,101.4-1 
(b) Finance Cost$ 787.89 759.98 708.97 2,9UA·1 
(c) Depreciation and amortisation expenses 287.99 296.13 290.69 l,17HO 
(d) Repairs & Malntemmce 04.11 120.61 72.06 347.55 
(c) Olher ExpcnS<lS 26i,68 3:15.88 J04.66 1,548.51 

Total E~pens.es {a to,;) 1,662.83 1,m.25 1,659.52 7,158.34 
ProfiV(Loss) before lax (1-2) (698.52) (~5.13) (591.93) (2,781.39) 
Tax 

(ur,,:m ·;·.,, 61.00 87.00 74.00 2.95.00 
DdcrrcdTax (25.37) \31.23) (2.11.99) (127.53) 
Short /(llxceSs) tax provision of Earlier vears 1.68 /3.331 

Net Profit/ (Loss) after Tax (3-4) (734.15) (702.SSj (636,94) (2,945.53) 
Profit/ (LO!ls) for the perk,o.l attrll:Tutable to 

a. Owners of the Company ('734.15) (702.58) (636.94) (2,945.53) 
b. Non-Controlling fr,tcrcst 

Other Comprehensive Income : 
t\ (i) Hems th,lt will not he rcdassiJied to prollt or .loss 1.50 OA-8 !.&1 5.98 

(ii) Income tax relating to it,,ins thet wiHnot he reclassified to profit or loss (0.33) 0.21 (0.50) (1.30) 

B (1) Item.~ that will be redas,ificd to profit (lr loss - - -
{ii) lnc:ome tax relating to items that will be rt'C'lassificcl to profit or loss - . 

Total Other Comprehensive fncome Net of Tax attributable to 1.17 0.69 1.33 4.68 

a. Owners of the Company 1.17 0.69 1.33 4,68 

b. Non..Controlling Interest . - - -
Total Comprtbensive Income {5+6) !732.98) (701.89) (635.61) (l, 9,J0.85) 

Total c,,mprehen,ivi: Income for the peri<Jd attributable lo 
a. Owners oJ the Compru,r (732.98) (701.$9) (6-15.61) (2,940.85) 

b. Non-Contrnllin;J Interest . . 
Paid-up Eq11i!v Sham Capital (Face Valu<i of lis 5 each) 546,32 5-H\.:l2 546.32 5'16.32 
1umer:..,_._, (21,625.57) 
Earning . "'~ .. . ..... , (Nol annuali,ed) (in{) 

a) BaRiC (6.72) (6A3) (5.83) (26.%) 
b} Diluted I (6.72} (6.l'l) (5.83) (26.96) I 

U;'.J1V1rvt\ 
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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, 

2• The figures for the qua.rter ended March 31, 2022 are the balancing figures between audi~d figures in resped of the full financi,,l year up lo MMch 31, 2022 and 
unaudited published year-to-date figures up to December 31, 2021 being the date of the end of the third quarter of fina.ncial year which were subject lo limited 
review by lhe statutory auditors. 

3 The above Unaudited Consolidared finanda! Results of the group for the quarh.!r ended June ;10, 2022 have been prepared in accordance v.ilh the recognition and 
meastrre1ne11t f>ri.n1cip1les laid down in applicable Indian Accounting Standards ("Ind AS") as prescribed under se,tion 133 of tlw. Companies Act. 2013. as amended, 
read wilh reuivanticw<is thereunder and in terms of regul.:ition 33 of the SEi3! (Listing Obligations and Disclosure Requirements) Rt•gulation, 2015. 

4 Previous period figures have b<?.en regrouped/ reclassified wherever necessary to confirm to current period classification. 

5 a) Hon'ble National Company Law Tribunal (NCLT), Mumbai has admitted the Company Petitions filed against the Company by the Lenders of KMLL u/s 7 of 
the Insolvency and Bankruptcy Cnde, 2016 (IBC)vide its order dated 07.03.2(}22 ;:,nd it's wholly owned subsidiary K,-,,u Multimodal Logistics Ltd (Klv!LL) vlde illl 
order dated 17.02.2022 and !v!r. Prashant Jain has been appointed as the Resolution Professional (RP) ln case of both tlw c,nnpanies. 

6 

The Lenders of Klv!LL had also filed an Original Application before the Debt Re<:::overy Tribunal (DRT) - Jabalpur against the Company and ifs subsidiary 
rnmpany (Le, KMI.L), however since the Company Petitiorui both KMLL and the Company had b€en admitted by NUT, Mumbai, Section J 4 of the !BC 
has been invoked and morato1iiun period has commem .. -ed !BC thereby all other matters filed by and against the company in DRT hav~ !x"en sub-judi.crd 
sine die (i.e. kept in abeyance). 

KMLL has incurred subsiantial l0$seS due to slow pick up of the busin<eSS and defaulted in repayment of borrowings to the banlw, TI1e company has als() 
submitted a One Time Settlement (OTS) proposal to the lender for settlement of dues of the KMLL a.'1d the management experts for the favorable outrnme of tlw 
OIS. Tiw Managenwnt also expc¼'t& improw,oient h, the revenues and business of KMLL in futur<'. Acc:ordingly, KMI.L has prepared i1s financial stateme1,lS on a 
'going conc11m' 1.msis. 

Further In case of KMLL, Interest liability on borrowings from the le,1ders have been rerngnized based on the sam:tirined terms by the lenders. However, the effect 
of the OTS/ClRP procccdinr,s on borrowings and interest tt\creon ancl all assets and liabilities will be accounted as and when the same is finallsect. 

(b) KMLL has incurred substantial losses during current as well as previous finandnl years and the net wCJrth of Klv!LL has completlily erodt>d. Flfrther, the 
revem.1~-s and turnovers of J<Jv!LL have nut impr,;wd m achieved as p~r m.~na,1emenfs expectations, Further the petition of thi' lenders K,_\-fLL have been 
adrnittt>d under the lmolvcney a.nd Bankruptcy Code, 2011i and the CJRP proceedings have comm(•nced. In view ol the above, there may ill\ impai,ment in the 
carrying value of Properly Plant and Equipment situated at Composite Logistics Hub at r'i1w<1rkheda, Madhya Pradesh. lfowcvcr, the extent of tmpaimient ls not 
ascettained currently and hence 110 provision has been made, 

(c) The company had given Corporate Guarantc•e to the Lenders of K1'v!LL, purnuant to which lenders of KMf J. had also filed a rnmpany petition with hon'ble 
NCL'f, Mwnbui agaimt the Compar:y under section 7 of the me The ,,,rnc ha~ got admiti~d nn 07.03.2022. The Cnmpany, being the Corporate Guarantor, has 

a sum of Rs.BOO.Of) Lakhs to b~ kept in No Lien Account with th~ banks towards the One-time 5ettkm1ent (OTS) proposal for settlement of dues of 
The same will be adjusted towards the ors settlement amount if ,,mi when the same is sanctionNI. i\ccordingly, pending finalisation of above OTS 

proposal, the company has madQ no provisfon Djpinst liability for invocation of corporate guarantee w.r.t. loar.s taken by K:vrr .l. from the bank. 

P11rsuant to Scheme of Demcrger, the Company hos rcqu,,sled D,,endayal Fort Trusl (DPT) (formerly known :is Kancth1 Port Trust (KP!)) for transfer of leasehold 
land situated at Kamila in its name which is presently in the name of Ker,ar Tintcrprises Ltd. Ho,vevcr, DPT has raL,cd a demand on account of such transfer/ 
upfront foe for change Jn the mime. Further DPT has ills() raJsed demand in resper:t tif inrn,,Jse in lease rent on acc,)unt of mvision o{ ralPS, The Company had filed 
a Lettt'l'S Patent Appeal (Ll'A) / 5pedal Civil Application (SCA} in f·fon'ble High Court of Cujarnt, the demand rais~d by the DPT. Furl.her, for certain 
portion of leasehold Jnnd where the lease period is the had iiled LPA/SCA for renewal of the ,aid leiise. llowever, vide Order dated 
06.05.2022, the SCA and LPA filed by the Cmnpany has by the l·hm'ble High Court of Gl!jnrnL However, the Company hns filed a Special Leave 
Petition (SLP) in Hon'ble Court of [ndia against the order d [ lon'ble I ligh Court of Cujarat. !'ending the decision of the Hon'blc Supn•me Court of .India, 
M pr(wi'sion/u(l1i:istmen1L:;t,a,·e been nwde in the financial results being the smne rnn,•ntly n,>l ascerlflinable ,rnd rlepredatio,1 on asSf't, wnstrucled on lease hold 

ha,, been continued to be chaqz;ud and right \o u:;c kase assets arc continuc•d to be m::ognisrd b~$ed on the lea,e period as aln,a(! y determined and recognised 

in earlier years. 

Th-, Company is continucm$ly morntor:ng and as"e,sing the situatl,1n arising ;;;;::c-;~;·1 of COV!D-'19 pandcmk. Tl1~ Compa1:y has c(1~~id~ffd both internal and 
exterm,] information ;;v'1iJ;;ble up to the d,,te of approv.ll <>f thf~e finanr:ial resulLs and ha.s assessed lhe rcC0Yerability of the value of its a%el,; as on 30th 
June, 2022. l3~scd on the a,;sessmenl, the Comp~ny doc'5 no\ anticipate i:iy materivl 'mpact of the p,u1demic 011 thes,, fimmci.11 

8 The al>cive rewlts have been reviewe.<l by tlw ALldit Committee arid apprnved by the Hoard of Directors at their meeti113s he'd ,111 11 /\ugust 2022 which was 
,haired by Mr.Prushant Jain, Resolution Professional (Fl') and RP took the same on rewrd, Statutory ,mditors haw revi,,wed the alxive rcsu!bi, pursuant to 
Regula don :tl Md 52 of SElll (Ustinr, Obli3ations and Dlsclosun) Requlrerncnts) Reguluti0t1.S, 2015, ,1s amcnd,•,L 
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