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SSE Limited . 
Department of Corporate Services 
1st Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalal Street, Fort, 
Mumbai 400 001 

Scrip Code: 533289 

Dear Sir, 

29th June, 2021 

Sub: Declaration pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

I, Vipul Doshi, Chief Financial Officer of Kesar Terminals & Infrastructure Limited (CIN: 
L45203MH2008PLC178061) having its Registered Office at Oriental House, 7, Jamshedji Tata 
Road, Churchgate, Mumbai- 400 020, India, hereby declare that, in terms of the provision of 
Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, I confirm and declare that the Statutory Auditors of the Company, M/s. 
Chandabhoy & Jassoobhoy, Chartered Accountants (Firm Registration no. 10164 7W) have 
issued an Audit Report with unmodified opinion on the Audited Financial Results of the 
Company (Standalone & consolidated) for the quarter and year ended on 31 st March, 2021. 

We request you to take the same on your record. 

Thanking you, 

Yours faithfully, 
For Kesar Terminals & Infrastructure Ltd. 

'"' ~~ 
Vipul Doshi 
Chief Financial Officer 
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INDEPENDENT AUDITOR'S REPORT ON STANDALONE ANNUAL FINANCIAL RESULTS 

To 

The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying Statement of Standalone Financial Results of Kesar 
Terminals & Infrastructure Limited (the "Company"), for the three months and year ended 
March 31, 2021 (the "Statement") attached herewith, being submitted by the Company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the statement: 

a. is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations; and 

b. gives a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards and other accounting principles generally 
accepted in India of the net profit and total comprehensive income and other financial 
information of the Company for the three months and year ended March 31, 2021. 

Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing ("SA"s) 
specified under Section 143(10) of the Act. Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section 
of our report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India ("ICAI") together with the ethical requirements that 
are relevant to our audit of the Standalone Financial Results under the provisions of the Act and 
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by 
us is sufficient and appropriate to provide a basis for our audit opinion. 

Emphasis of Matter 

We draw attention to Note no. 4 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. 9,803.04 lakhs and Rs. 3,069.58 lakhs respectively as 
at March 31, 2021. In view of default by KMLL, the lenders of KMLL have filed a petition against 
the borrower (i.e. KMLL) and the 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. The lenders of KMLL have also filed an Original Application before the Debt 
Recovery Tribunal (ORT) - Jabalpur against the Company and it's subsidiary company (i.e. KMLL) 
and the initial reply is filed and the matter is yet to come on board. KMLL has incurred substantial 
losses till current year and the net worth of KMLL has been fully eroded. 
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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. 

Management's Responsibilities for the Standalone Financial Results 

This Statement, is the responsibility of the Company's Management and approved by the Board of 
Directors, has been compiled from the related audited standalone financial statements for the year 
ended March 31, 2021. The Company's Board of Directors are responsible for the preparation and 
presentation of the Standalone Financial Results that give a true and fair view of the net profit and 
other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 
133 of the Act, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Standalone Financial Results that give a true and fair view and is free from 
material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing 
the Company's ability, to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
so. 

The Board of Directors are also responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 
as a whole is free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this Standalone Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 
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• Conclude on the appropriateness of the Board of Directors' use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Company to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Company to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial 
Results, including the disclosures, and whether the Standalone Financial Results represent 
the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matters 

The Standalone Annual Financial Results include the results for the quarter ended March 31, 2021 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

For Chandabhoy & Jassoobhoy 
Chartered Accountants 
~ No, 101647W 

Bhupendra T. Nagda 
Partner 
Membership No.: 102580 
UDIN:21102580AAAABC1219 

Mumbai: June 29, 2021 
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE OU ARTER AND YEAR ENDED ON 31ST MARCH, 2021 

Sr No. 

(1) 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Particulars 

Income 

(a) Income from Operations 
(b) Other Income 

(2) 

Total Income (a+b) 
Expenses 

(a) Employee benefits expense 

(b) Finance Costs 
(c) Depreciation and amortisation expenses 

(d) Repairs & Maintenance 
(e) Other Expenses 

Profit before tax (1-2) 

Tax Expense 

Current Tax 

Deferred Tax 

Total Expenses (a to e) 

Short/ (Excess) provision of Earlier years written off/ (written back) 
Net Profit for the period (3-4) 

Other Comprehensive Income: 

A (I) Items that will not be reclassified to profit or loss 

(11) Income tax relating to Items that will not be reclassified to pro/it or loss 

B (i) Items that will be reclassified to profit or loss 

(ii) Income tax relating lo Items that will be reclassified to profit or loss 

Total Comprehensive Income for tlte period (Comprising Profit (Loss) 
and Other Comprehensive Income for the period) (5+6) 

Paid-up Equity Share Capital (Face Value of r 5 each) 

Other Equity 
Earning Per Share (oH 5 each) {EPS) (Not annualised) (in'() 

a) Basic 
b) Diluted 

3 months ended 3 months ended 3 months.ended 
31/03/2021 31/11/2020 31/03/2020 

(Audited)' 

(3) 

833.98 

136.36 
970,34 

207.00 

106.93 
98.99 
78,36 

123.56 
614,84 
355.50 

72.00 

(89.86) 
0,51 

372.85 

13.58 

(3.96) 

382.47 

546.32 

3.41 
3.41 

(Unaudited) 

(4) 

915.77 
119.15 

1,034.92 

246.49 

190.74 
96.67 

47.32 

144.43 
725.65 
309.27 

67.00 

15.84 

226.43 

(2.22) 
0.65 

224.86 

546.32 

2.07 
2.07 

(Audited)• 

(5) 

927.13 
96.91 

1,024.04 

192.14 

173.47 

94.63 
46.84 

141.88 
648.96 
375.08 

69.00 

0.10 

305.98 

(9.18) 

2.67 

299.47 

546.32 

2,80 
2,80 

Year ended 
31/03/2021 

(Audited) 

(6) 

3,562.17 

468.33 
4,030.50 

846.97 

661.50 
377.79 
207.55 

490.88 
2,584.69 
1,445.81 

310,00 

(68.50) .. 
21.58 

1,182.73 

6.93 

(2.02)' 

1,187.64 

546.32 

15,319.92 

10.82 
10.82 

Year ended 
31/03/.2020 

(Audited) 

(1) 

3,747.81 

363.68 
4,111.49 

793.24 

684.17 
345.43 

187.33 

524.11 
2,534.28 
1,577.21 

325.00 

29.66 

(190.79) 
1,413.34 

(8.86) 
2.58 

1,407.06 

546.32 
14,032.47 

12.94 
12.94 
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Statement of Assets and Liabilities 

Particulars 

ASSETS 

1 Non-current assets 
(a) Property, plant and equipment 

(b) Capital Work in Progress 

(c) Right of use Assets 

(d) Intangible Assets 

(e) Financial Assets 

(i) Investments 

(ii) Loans 

(ill) Others 

(f) Deferred Tax Assets (net) 

2 Current assets 
(a) Inventories 

(b) Financial Assets 

(i) Investments 

(ii) Trade Receivables 

(iii) Cash and cash equivalents 

(iv) Bank Balances other U1en (iii) above 

(v) Loans 

(vi) Otilers 

(c) Other Current Assets 

(d) Current tax assets (net) 

TOTAL 

EQUITY AND LIABILITIES 

1 Equity 
(a) Equity Share Capital 

(b) Other Equity 

2 Liabilities 
I Non-current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 

(b) Provisions 

II Current liabilities 

(a) Financial Liabilities 

(i) Lease Liabilities 

(ii) Trade payables 

-Total outstanding dues of micro enterprises and small enterprises 
-Total outstanding dues of creditors other than micro enterprises and 

small enterprises 

(iii) Other Financial Liabilites 

(b) Other Current Liabilities 

(c) Provisions 

Standalone 

As at 31-03-2021 

(Audited) 

2,783.08 
8.33 

4,902.78 
1.68 

9,803.09 
3,069.82 

39.06 
786.50 

6.80 

890.65 
375.31 
105.93 
15.94 
1.82 

36.34 
54.46 

22,881.59 

546.32 
15,319.92 

83,43 
5,004.75 

68.64 

1,392.65 

21.18 

244.06 
92.35 
79.08 
29.21 

22,881.59 

(fin Lakhs) 
Standalone 

As at 31-03-2020 

(Audited) 

2,854.84 
8.33 

5,066.42 
2.76 

9,416.00 
2,176.82 

43.15 
687.47 

8.18 

391.91 
333.65 

24.57 
2.40 

28.89 
34.45 
45.16 

21,125.00 

546.32 
14,032.47 

51.07 
4,080.71 

61.08 

1,767.42 

8.23 

412.47 
32.52 
84.79 
47.92 

21,125.00 
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Standalone Cash Flow Statement for the year ended 31st March, 2021 
( Rs.In Lakhs) 

For the year For the year 

Particulars 
ended 31st ended 31st 

March,2021 March,2020 
(Audited) (Audited) 

A CASH FLOW FROM OPERATING ACTIVITIES: 

B 

C 

NET PROFIT BEFORE TAX 
Non-cash adjustments to reconcile profit before tax to net cash flows: 

Depredation and amortisation expenses 
Gain on Sale/Fair valuation of Mutual Fund 
Interest Income 
Interest and Finance Charges 
Profit on sale of Property, plant and equipment 
Provision for Doubtful debts 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Movements in working capital: 
(lncrease)/Decrease in Inventories 
(lncrease)/Decrease in Trade Receivables 
(Increase)/ Decrease in Other Current Financial Assets 
(Increase)/Decrease in Current Financial Assets Loans 
(Increase) / Decrease in Other non current Financial assets 
(Increase)/ Decrease in Other current assets 
Increase / (Decrease) in Trade Payables 
Increase/ (Decrease) in Other Current Llabilities 
Increase/ (Decrease) in Current Provision 
Increase/ (Decrease) in Non Current Provision 

CASH GENERA TED FROM OPERATIONS 
Taxes Paid 

NET CASH GENERATED FROM OPERATING ACTIVITIES 

CASH FLOW FROM INVESTING ACTIVITIES : 
Purchase of property, plant and equipment including intangible assets & capital work in progress 
Sale of property, plant and equipment 
Purchase of Investments in Mutual Fund 
Sale of lnveshnents in Mutual Fund 
Loan to Subsidiary 
Interest Received 

NET CASH USED lN INVESTING ACTIVITIES 

CASH FLOW FROM FINANCING ACTIVTI1ES: 
Repayment of Borrowings 
Proceeds from Borrmvings 
Dividend Paid 
Lease liabilities Paid 
Dividend Distribution Tax Paid 
Interest and Finance Charges Paid 

NET CASH (USED IN} FINANCING ACTIVITIES 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR ~ 

~\\ffRAsJ'~ 
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR f"f't' ,f(,, 

~ ~ 
COMPONENTS OF CASH AND CASH EQUIVALENTS ~ MUMBAI §;~ 

\j..l n-, 
'<' ,-., 

CASH AND CASH EQUIVALENTS ,,d-"' ~'s.:JJ 
OTHER BANK BALANCES'"' ',, ,S>:i\1 0'?;, WI 
TOT AL CASH AND CASH EQUIV A LENTS ' •. ' ,,. ., .,;,, 

Note: Figures in brackets are outflows 

1,445.81 

377.79 
(15.65) 

(438.17) 
661.50 

(2.33) 
(0.34' 

2,028.61 

1.38 
16,94 
28.89 
0.57 
4.85 

(1.45) 
(221.67) 

50.56 
(11.78) 

7.56 
1,904.46 
(273.63) 

1,630.83 

(148.45) 
2.95 

(900.00) 
25.00 

(848.40) 
5.29 

(1,863.61) 

(22.93) 
69.16 
(3.76) 

(38.07) 
-

(7.97) 
(3.57) 

(236,35) 

358.22 

121.87 

105.93 
15.94 

121.87 

1,577.21 

345.43 
-

(354.49) 
684.17 

(0.09) 
(3.53) 

2,248.70 

(0.15) 
176.58 
(27.77) 
(0.48) 
(0,47) 
6.77 

(230.00) 
(130.77) 

19.79 
6.50 

2,068.70 
(378,49) 

1,690.21 

(161.42) 
0.16 

-
(465,50) 

8.96 
(617.80) 

(542.71) 
60,75 

(242.97) 
(27,76) 
(50.53) 
(31.13) 

(834.35) 

238.06 

120,16 

358.22 

333.65 
24.57 

358.22 

** other Bank balances Includes Unclaimed Dividend of ~.12.19 Lakhs (previous year ,.15.95 Lakhs) which company can um1SJ'},~l'!nlY;;_''~ 
towards settlement of the respective unclaimed dividend and~ 3.75 Lakhs (previous year NIil Is held as lien with bank) 
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NOTES 
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(1) The Con,pany is engaged in Bulk Liquid Storage Business at Kandla and there are no other reportable segment as required in accordance with Ind AS 
108 - Operating segments. 

(2)* The figures for the current quarter and the quarter ended March 31,2020 are the balancing figures between audited figures of the full financial year 
ended March 31,2021 and March 31,2020 respectively and published year to date figures upto third quarter ended December 31,2020 and December 
31,2019 respectively. 

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

(4) The Company has non-current investment in and other non-current loan to Kesar Multimodal Logistics Limited (KlvILL), a wholly owned subsidiary 
company, aggregating Rs.9,803.04 lakhs and Rs.3069.58 Lakhs respectively as at Marcll 31, 2021. In view of default by KMLL, wholly owned Subsidiary, 
Lenders of KMLL had filed petition in The National Company Law Tribunal (NCLT} Mumbai under the Insolvency and Bankruptcy Code (IBC} 2016 
against KlvILL for recovery of its dues and also against the Company for invocation of Corporate Guarantee. The petition of the lender against the 
Company was quashed by NCLT on 29.07.2019 and against KlvILL on 02.12.2019. 

Lenders of KtvILL has again filed a petition against the borrower (i.e. KlvILL) and the Guarantor (i.e. the Company) in November 2020 with NCLT -
Mumbai under the IBC 2016. The same are yet to be admitted by the NCLT. The Lenders of KlvILL has 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 initial reply is filed and the matter is yet to 
come on board. 

Klv!LL has incurred substantial losses till current quarter and its net-worth as at March 31, 2021 has been fully eroded. However based on certain 
estimates and growth/business prospects, the management believes that the carrying value of the non<urrent investments and non-current loans to 
KlvILL are recoverable. 

(5) The Company is continuously monitoring and assessing the situation arising on account of COVID-19 pandemic. The 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 March, 2021. Based on the assessment, the Company does not anticipate any material impact of the pandemic on these financial 
results. 

(6) The above results have been reviewed by the audit Committee and approved by the Board of Directors at their respective meetings held on 29 June,2021. 

(7) The Board of Directors at its meeting held on 29th June ,2021 has proposed a final dividend of, 1.50 (30% on Face Value of'{' 5/ •) per equity share. 

Place:• Mumbai 
Date:• June 29,2021 

F~NFR,TRUCTURTi LTD. 

H,R,Kil~~ 

Executive Ornirman 
1,t-11_ DIN 00294835 
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INDEPENDENT AUDITOR'S REPORT ON CONSOLIDATED FINANCIAL RESULTS 

To 

The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

Report on the audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Kesar 
Terminals & Infrastructure Limited (hereinafter referred to as the "Holding Company") and its 
subsidiary (the Company and its subsidiary together referred to as the "Group"), for the year 
ended March 31, 2021 (the "Statement") attached herewith, being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the Statement: 

(i) include the annual financial results of the following entities: 

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

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; 
and 

(iii) gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles generally accepted in India of the consolidated net loss and consolidated total 
comprehensive income and other financial information of the Group for the year ended March 31, 
2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under 
Section 143(10) of the Act. Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for the Audit of the Consolidated Financial Results section of our report. 
We are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (the "ICAI") together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our audit opinion. 
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Emphasis of Matter 

We draw attention to Note no. 4 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 a petition against the borrower (i.e. KMLL) and 
the 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. 
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 
initial reply is filed and the matter is yet to come on board. 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. 

Management's Responsibilities for the Consolidated Financial Results 

These Consolidated Financial Results have been prepared on the basis of the audited consolidated 
financial statements. The Holding Company's Board of Directors are responsible for the preparation 
and presentation of these Consolidated Financial Results that give a true and fair view of the 
consolidated net loss and consolidated other comprehensive income and other financial information 
of the Group in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. 

The respective Boards of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
financial results that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of this Consolidated 
Financial Results by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the respective entities to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the respective Boards of Directors either intend to liquidate 
their respective entities or to cease operations, or have no realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Results as a whole, are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this Consolidated Financial Results. 

audit in accordance with SAs, we exercise professional judgment and maintain 
skE!pticism throughout the audit. We also: 
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• Identify and assess the risks of material misstatement of the Consolidated Financial 
Results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Group to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
Consolidated Financial Results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Financial 
Results, including the disclosures, and whether the Consolidated Financial Results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities within the Group to express an opinion on the Consolidated Financial Results. We 
are responsible for the direction, supervision and performance of the audit of financial 
information of such entities included in the Consolidated Financial Results of which we are 
the independent auditors. 

We communicate with those charged with governance of the Company and such other entities 
included in the Consolidated Financial Results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, 
Including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matters 

The Consolidated Annual Financial Results include the results for the quarter ended March 31, 
2021 being the balancing figure between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current financial 
year which were subject to limited review by us. 

For Chandabhoy & Jassoobhoy 
Chartered Accountants 
Firm Registrati n No. 101647W 

Bhupendra . Nagda 
Partner 
Membership No.: 102580 
UDIN:21102580AAAABD2810 

Mumbai: June 29, 2021 
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STATEMENT OF CONSOLIDATI;D AUDITED FINA~CIAL RESULTS FOB THE QUARTER AND YEAR ENDED O!S: ~lST MARCH, 2021 

('in Lakhs) 

3 months ended 3 months ended 3 months ended Year ended Year ended 
31/03/2021 31/17/2020 31/03/2020 31/03/2021 31/03/2020 

SrNo. Particulaxs 

(Audited)• (IJnaudlted) (Audited)• (Audited) (Audited) 

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

(a) Income from Operations 1,073.13 1,216.48 1,026.61 4,484.40 4,184.72 
(b) Other Income 50.42 10.18 7.42 71.72 21.92 

,Total Income (a+b) 1,123.55 1,226.66 1,034,03 4,556,12 4,206.64 
2 Expenses 

(a) Employee benefits expense 260.25 292.86 239.05 1,025.41 962.16 
(b) Finance Costs 618.54 735.10 645.47 2,693.07 2,505.17 
(c) Depredation and amortisation expenses 293.62 295.45 294.52 1,167.54 1,149.65 
(d) Repairs & Maintenance 108.58 57.39 46.89 266.54 217.38 
(e) Other Expenses 418.58 505.66 222.37 1,535.41 943.09 

Total Expenses (a to e) 1,699.57 1,886.46 1,448.30 6,687.97 5,777.45 
3 Profit/ (Loss) before Exceptional items & Ta,c'{l-2) (576.02) (659.80) (414.27) (2,131.85) (1,570.81) 
4 Ta.xExpense 

Current Tax 72.00 67.00 69.00 310.00 325.00 
Deferred Tax including MAT credit entitlement (106.68) (2.47) (9.67) (115.16) (20.21) 
Short/ (Excess) tax provision of Earlier years 0.45 . . 21.58. (190.41) 

5 Net Profit/ (Loss) after Tax (3-4) (541.79) (724.33) (473.60) (2,348.27) (1,685.19) 

Profit/ (Loss) for the period attributable to 

a. Owners of the Company (541.79) (724.33) (473.60) (2,348.27) (1,685.19) 
b. Non-Controlling Interest - . - . 

6 Other Comprehensive Income: 
A (i) Items that will not be reclassified to profit or loss 13.43 (2.04) (9.18) 7.33 (8.13) 

(ii) Income tax relating to items that will not be reclassified to profit or loss (3,96) 0.65 2.67 (2.02) 2.58 
B (i) Items that will be reclassified to profit or loss . . . . 

(ii) Income tax relating to items that will be reclassified to profit or loss . . - . . 
Total Other Comprehensive Income Net of Tax attributable to 9.47 (1.39) (6.51) 5.31 (5.55) 

a, Owners of the Company 9.47 (1.39) (6.51) 5.31 (5.55) 

b. Non-Controlling Interest . . . . -
7 Total Comprehensive Income (5+6) (532.32) (725.72) (480.11) (2,342.96) (1,690.74) 

Total Comprehensive Income for the period attributable to 

a. Owners of the Company (532.32) (725.72) (480.11) (2,342.96) (1,690,74) 

b. Non-Controlling Interest . . . - . 
8 Paid-up Equity Share Capital (Face Value of Rs 5 each) 546.32 546.32 546.32 546.32 546,32 
9 Other Equity (520.82) 1,722.33 

'.10 Earning Per Share (oft 5 each) (EPS) (Not annualised) (in") 
a) Basic (4.96) (6.63) (4.33) (21.49) (15.42) 
b)Diluted (4.96) (6.63) (4.33) (21.49 (15.42) 
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(b) 
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Consolidated Statement of Assets and Liabilities 
({inLakhs) 

Particulars 
As at 31/03/2021 As at 31/03/2020 

(Audited} (Audited} 
(2) (3) (4) 

ASSETS 
Non-Current Assets 
Property, Plant and Equipment 15,305.06 16,094.28 
Capital Work in Progress 541.93 529,66 
Right of use Assets 5,923.86 6,070.14 
Intangible Assets 4.71 7.14 
Financial Assets 
(i) Investments 0.05 0.05 
(ii) Loans 0.24 0.71 
(ili)Others 238.62 187.35 
Total Non Current Assets 22,014.47 22,889.33 

Current Assets 
Inventories 6,80 8.18 
Financial Assets 
(i) Investments 890.65 . 
(ii) Trade receivables 630.88 489.80 
(iii) Cash and cash equivalents 143.12 358.67 
(iv) Bank Balance other than cash and cash equivalents above 50.98 24.57 
(v)Loans 1.82 2.40 
(vi) Others 1.24 29.81 
Other Current Assets 100.66 123.38 
Current tax assets (net) 80,29 70.60 
Total Current Assets 1,906,44 1,107.41 

TOTAL· ASSETS 23,920,91 23,996.74 

EQUITY AND LIABILITIES 

Equity 
Equity Share Capital 5'16.32 5'16.32 
Other Equity /520.82' 1,722.33 
Equity attributable to owner of the Company 25.50 2,268.65 

Non controlling Interest . . 
Total Equity 25.50 2,268.65 

Non-current liabilities 

Financial Liabilities 

(i} Borrowings 83.43 51.07 
(ii) Lease Liabilities 5,187.M 4,563.25 
Provisions 89.50 75.95 
Deferred Tax Liabilities (net} 2,73 148.42 
Total Non Current Liabilities 5,363.30 4,838.69 

Current liabilities 

Financial Liabilities 
(i) Lease Liabilities 2,154.49 2,'122.65 

(ii) Trade Payables 
-Total outstanding dues of micro enterprises and small enterprises 22.41 9.83 
• Total outstanding dues of creditors other than micro enterprises and 433.60 557.45 
small enterprises 

(iii) Other Financial Liabilities 15,080.7'1 13,10'1.44 
Other Current Liabilities 807.48 744.10 
Provisions 33.39 50.93 
Total Current Liabilities ··•-·-· 18,532,11 16,889.40 

/'.f~(• 
'1 & ,;:""•-· 

,_;,,. ,~<:;:i ··~ 
TOTAL-EQUITY AND LIABILITIES r,,:'1}· ;,;, (P' 23,920.91 23,996.74 
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Consolidated Statement of Cash Flows for the year ended 31st March, 2021 

(~ In Lakhs) 
For the year For the year 

Particulars ended 31st ended 31st 
March,1.0ll March,2020 

CASH FLOW FROM OPERATING ACTIVITIES: 
NET LOSS BEFORE TA-X (2,131.85) (1,570.81) 
Non-cash adjusllllents lo reconcile loss before tax to net cash flows: 

Depreciation and amortisation expenses 1,167.54 1,149.65 
Dividend Income (15.65) 
Interest Income (13.76) (11.65) 

Interest and Finance Charges 2,693.07 2,505.17 
Profit on sale of Fixed Assets (2.37} (0.14) 

Provision/write back for doubtful receivables 2.86 (3.29) 
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1,699.84 2,068.93 
Movements in working capital: 

(lncrease)/Decrease in Inventories 1.38 (0.15) 

(lncrease)/Decrease in Trade Receivables (143.95) 164.71 
(lncrease)/Decrease in Other Current Financial Assets-Others 28,58 (27.77) 

(lncrease)/Decrease in Other Current Financial Assets-Loans 0.57 (0.48) 

(lncrease)/Decrease in Other non current Financial assets (44.08) (128.24) 

(lncrease)/Decrease in Other current assets 5.24 4.13 
Increase/ (Decrease) in Trade Payables (177,24) (210.41) 
Increase/ (Decrease) in OU,er Current Liabilities 114.37 (104.02) 

-Increase/ (Decrease) in Current Provisions (10.61) 19.97 

Increase/ (Decrease) In Non Current Provisions 13.95 6.81 
CASH GENERATED FROM OPERATIONS 1,488.05 1,793,48 

Taxes paid (274.03) (381.76) 
NET CASH GENERATED FROM OPERA TING ACTIVITIES (A) 1,214.0Z 1,411.72 

CASH FLOW FROM INVESTING AC11VITIES ! 

Purchase of properly, plant and equipment including intangible assets, 
Right of use Lease Assets & capital work in progress (157.85) (181.60) 

Sale of Property, plant & equipment 3.00 0.24 
Purchase of Investments in Mutual Fund (900.00) 
Sale of Investments in Mutual Fund 25.00 
Interest Received 6,37 9,75 
Government Grant Received relating to Property, plant & equipment 18.17 12.08 

NET CASH GENERA TED FROM INVESTING ACTIVITIES (B) (1,005.31) (159.53) 

CASH FLOW FROM FINANONG ACTIVITIES! 

Rep,,yment of Borrowings (23.54) (657.01) 

Proceeds from llorrowings 69.16 60,75 

Dividend Paid (3.76) (242.97) 

Lease llabilities Paid (413,21) (85.93) 

Dividend Distrib1ttion Tax Paid (50.53) 
Interest Paid (26.50) 153.10) 

NET CASH USED IN l'INANCING ACTIVITIES (Q (397.85) jl,028,79) 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS (A (189.14 223.40 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 383.24 159.8-l 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 194.10 383.2•1 

COMPONENTS OF CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS" 143.12 358,67 

OTHER BANK BALANCES• 50.98 24.57 
TOTAL CASH AND CASH EQUIVALENTS 194.10 383,24 

• Other Bank balances includes Unclaimed Dividend of, 12.19 Lakhs (March 31, 2020 '{ 15.95 Lakhs) which company can utilise only towards settlement of the 
respective unclaimed dividend and'{ 38.79 Lakhs (previous year Nil) is held as lien with bank and customer. 

wcash and Cash Equivalents includes, 5.40 Lakhs (March 31, 2020 '{ 6.61 Lakhs) held as lien/security with bank and customer. 

Note: FJgurcs in br,1tkets are outflows 
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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. 

The figures for the current quarter and the quarter ended March 31,2020 are the balancing figures between audited figures of the full 
financial year ended March 31,2021 and March 31,2020 respectively and published year to date figures upto third quarter ended 
December 31,2020 and December 31,2019 respectively. 

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

In view of default by KlvILL, wholly owned Subsidiary of the company, Lenders of KMLL had filed petition in The National 
Company Law Tribunal (NCLT) Mumbai under the Insolvency and Bankruptcy Code (IBC) 2016 against KMLL for recovery of its 
dues and also against the Company for invocation of Corporate Guarantee. The petition of the lender against the Company was 
quashed by NCLT on 29.07.2019 and against KMLL on 02.12.2019.Lenders of subsidiary company i.e. KlvILL have again filed a 
petition against the borrower (i.e. KMLL) and the Guarantor (i.e. the holding Company) in November 2020 with NCLT - Mumbai 
under the IBC 2016. The same are yet to be 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 holding company i.e.KTIL.The 
initial reply is filed and the matter is yet to come on board. 

The Company's wholly owned subsidiary Kesar Multimodal Logistics Ltd (KlvILL) has incurred substantial losses due to slow pick 
up of the business and defaulted in repayment of borrowings to the banks. The financial statements of KlvILL 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. 

5 The Company is continuously monitoring and assessing the situation arising on account of COVID-19 pandemic. The 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 March, 2021. Based on the assessment, the Company does not anticipate 
any material impact of the pandemic on these financial results. 

6 The above results have been reviewed by the audit Committee and approved by the Board of Directors at their respective meetings 
held on 29 June,2021. · 

7 The Board of Directors at its meeting held on 29th June ,2021 has proposed a final dividend of'{ 1.50 (30% on Face Value of'{ 5/-) per equity 
share. 

Place: - Mumbai 
Date:- June 29, 2021 

------~---
H.R.Kifachand 

~Executive Chairman 
DIN 00294835 




