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November 13, 2024 
SSE Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 

Scrip Code: 533289 

Dear Sir, 

Sub: Outcome of Board Meeting 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this is to inform you that at the Board Meeting of 
the Company held today, i.e. on November 13, 2024, the Board of Directors have 
inter alia considered and approved the Un-audited Financial Results (Standalone 
and Consolidated) for the quarter & half year ended September 30, 2024, along with 
the Limited Review Report thereon issued by the Statutory Auditors. A copy of the 
same is enclosed. 

The Meeting of the board of Directors of the Company commenced at 3: 15 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, 
For Kesar Terminals & Infrastructure Limited 



[ (A- j Chandabhoy & Jassoobhoy 
1 N °I A Chartered Accountants 

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

Phone: +91224619 7023/24/25 
: +91 22 4606 7023 

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

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

To 

The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial 
results of Kesar Terminals & Infrastructure Limited ("the Company") for the quarter 
ended September 30, 2024 and year to date from April 01, 2024 to September 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 4(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 in itiated 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 30.09.2024 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 22.11.2024. 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 04.12.2024 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 liabil ity 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 4(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. 
6,776.84 lakhs respectively as at September 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 September 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 15.11.2024. 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 5 of the standalone financial results in respect of 
litigation with the Deendayal Port Trust (DPT) (formerly known as Kand la 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 deprecic1tion 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, except for the matters described in paragraph 4 above, nothing has come 
to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down 
in the aforesaid Indian Accounting Standards ("Ind AS") specified under section 
133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

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

aQ.L 
Bhupendra T. Nagda 
Partner 
Membership No.: 102580 
UDIN: a4-1 o~~)j'OP-,ICC.-1' 1-F b14:'.t~ 

Mumbai: November 13, 2024 
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(? m l..,1khs) 

STATE~ IENT0F STANU.'\I_ON"E UNAUDITED FINANOAL RESUl.TS FOR TffE QUARTER AND HALF YEA R ENDED ON 3□TII S5PTTIMSER, 20-24 

3 months ended 3 months ended 3 months ended 6 Months ended 6 Months ended Year ended 

J<VO'l/2024 JO/Olv2024 30/09/2023 30/09/2024 30/09/2023 31/03/2024 
Sr No. Particulars 

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

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

1 Income 

(a) Re\'enue from Ope1ations 793.86 761.62 705.20 1,555.48 1,436.82 2,986.54 

(b) Other Income 11.19 49.40 0.89 60.59 8.78 64.64 

Total Income (a+b) 805.05 811.02 706.09 1,616.07 1,445.60 3,051.18 

2 Expenses 

(a) Employee benefits expense 215.70 188.77 251.00 404.47 471.82 907.77 

(b) Finance Costs 203.18 207.11 184.24 410.29 363.33 742.66 

(c) Depreciation and amortisation expenses 81.52 80.81 84.30 162.33 168.20 336.72 

(d) Repairs & Maintenance 84.97 60.00 46.52 144.97 104.83 295.82 

(e) Other Expenses 160,61 114.11 111.40 274.72 304.88 639.23 

Total Expenses (a lo e) 745.98 650.80 677.46 1,396.78 1,413.06 2,922.20 

3 Profit/(Loss) before tax (1-2) 59.07 160.22 28.63 219.29 32.54 128.98 

4 Tax Expense 

Current Tax 38.00 62.00 31.00 100.00 53.00 120.00 

Deferred Tax (21.58) (19.29) (21.00) (40.87) (41.22) (78.15) 

Short/ (Excess) tax pro\'ision of Earlier years 0.56 3.11 10.47 3.67 10.47 17.71 

5 Net Profit/(Loss) for the period (3-4) 42.09 114.40 8.16 156.49 10.29 69.42 

6 Other Comprehensive Income : 

A (i) Items that will not be reclassified to profit or loss (0.78) (0.77) (0.78) (1.55) (1.55) (22.81) 

(ii) Income t<1x relating to items that will not be reclassified to profit or loss 0.20 0.19 0.22 0,39 0.45 6.64 

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 - - - - -

7 Total Comprehensive Income for the period (Comprising Profit 
(Loss) and Other Comprehensive Income for the period) (5+6) 41.51 113.82 7.60 155.33 9.19 53.25 

8 Paid-up Equity Share Capital (Face Value of { 5 each) 546.32 546.32 546.32 546.32 546.32 546.32 

9 Other Equity 8,355.39 

10 Earning Per Share (of { 5 each) (EPS) (Not annualised) (in{) 

a) Basic 0,39 1.05 0 07 1.43 0.09 0.64 
b) Diluted 0.39 1.05 0.07 1.43 0.09 0.64 
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Standalone Statement of Assets and Liabilities 

Sr. o. Particulars 

ASSETS 
l Non-current assets 

(a) Property, plant and equipment 

(b) Capital Work in Progress 

(c) Right of use Assets 

(d) Financial Assets 

(i) Investments 

(ii) Loans 

(iii) Others 

(c) Deferred Tax Assets (net) 

Total Non-Current Assets 

2 Current assets 

(a) Inventories 

(b) Financial Assets 

(i) Trade Receivables 

(ii) Cash and cash equivalents 

(2) 

(iii) Bank Balances other then (iii) above 

(iv) Loans 

(v) Others 

(<) Other Current Assets 

Total Current Assets 

TOTAL-ASSETS 

II EQ !TY AND LIABILITIES 
1 Equity 

(a) Equil}' 5h,,rc C.1pil,1l 

(h) Other Equity 

Total Equity 

2. Liabilities 

I Non-current liabilities 

(al Financial Liabilities 

(i) Borrowings 

(i i) Lease Liabilities 

(b) Provisions 

Total Non-current Liabilities 

11 Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 

(iii) Trade payables 
Totdl outstanding dues of micro enlerprises and small enterprises 

Total outstanding dues of creditors other than micro enterprises and 
smdll enterprises 

(iv) Other Financial Liabilites 

(b) Other Current Liabilities 

(c) Provisions 

(d) Current Tax Liabilities (Net) 

Total Current Liabilities 

TOTAL - EQUITY AND LIABILTIES 

As at 30-0~2024 

(Unaudited) 

(3) 

2,201.68 

11.70 

4,367.62 

6,858.39 

2,264.39 

47.11 

252.00 

16,002.89 

6,36 

367.04 

103.52 

6.16 

600.69 

225.00 

76.90 
1,385.67 

17,388.56 

546.32 

8,510.72 
9,057.04. 

5.48 

5,580.95 

78.68 
5,665.11 

519.96 

1,549.48 

0.93 

188.91 

72.03 

194.89 

64.18 

76.03 
2,666.41 

17,388.56 

(tin Lakhs) 

As at 31-03-2024 

(Audited) 

(4) 

2,271.88 

8.60 

4,450.12 

6,858,39 

2,288.84 

41.45 

210.75 

16,130.03 

5.57 

329.83 

266.25 

10.82 

2.98 

200.00 

42,33 
857.78 

16,987.81 

546.32 

8,355.39 
8,901.71 

14.75 

5,251.95 

72.79 
5,339.49 

575.41 

1,543.42 

1.86 

208.54 

71.64 

114.75 

58.79 

172.20 
2,746.61 

16,987.81 
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Standalone Cash Flow Statement for the half year ended 30th September, 2024 
(fin Lakhs) 

For six months For six months 

Particulars 
ended 30th ended 30th 

September, 2024 September, 2023 
(Unaudited) (Unaudited) 

A CASH FLOW FROM OPERATING ACTIVITIES: 

B 

C 

NET PROFIT/(LOSS) BEFORE TAX 

Non-cash adjustments to reconcile profit before tax to net cash flows: 
Depreciation and amortisation expenses 
Gain on Sale/Fair valuation of Mutual Fund 
Interest Income 
Interest and Finance Charges 
Provision for Doubtful debts 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 

Movements in working capitaJ: 
(Increase)/Decrease in Inventories 
(Increase)/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 Liabilities 
Increase/ (Decrease) in Current Provision 
Increase/ (Decrease) in Non Current Provision 

CASH GENERATED 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 Investments in Mutual Fund 
Loan to Subsidiary 
Interest Received 

NET CASH USED IN INVESTING ACTIVITIES 

CASH FLOW FROM FINANCING ACTIVITIES : 
Repayment of short term Borrowings to Banks 
Repayment of unsecured borrowings to others 
Proceeds from Short term Unsecured Borrowings from others 
Dividend Paid 
Lease liabilities 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 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 

COMPONENTS OF CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS 
OTHER BANK BALANCES 
TOTAL CASH AND CASH EQUIV A LENTS 

Note : Figures in brackets are outflows 

219.29 

162.33 

(1.47) 
410.28 

0.76 
791.19 

(0.79) 
(37.97) 
(25.00) 

2.29 
(5.95) 

(35.01) 
(20.56) 
80.71 

3.84 
5.89 

758.64 
(199.84) 
558.80 

(12.73) 

(575.01) 
1.65 

(586.09) 

(14.72) 
(300.00) 
250.00 

(0.16) 
(30.67) 
(44.55) 

(140.10) 

(167.39) 

277.07 

109.68 

103.52 
6.16 

109.68 

32.54 

168.20 
(1.22) 
(0.90) 

363.33 
(3.47) 

558.48 

(0.57) 
173.60 

(0.58) 
(8.58) 

(22.93) 
49.55 

207.75 
7.22 
1.42 

965.36 
(43.05) 
922.31 

(0.58) 
102.47 

(248.00) 
3.98 

(142.13) 

(14.67) 

(0.02) 
(777.33) 

(2.54) 
(794.56) 

(14.38) 

115.54 

101.16 

88.08 
13.08 

101.16 
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(1) The Comp,1ny is enr,ar,cd in Bulk Liquid Storage Business at Kandla and there arc no other rcport11blc segment as required. in accordance with Ind AS 108 - Opl'T<lting 
ser,nwnts 

(2) The abo,·e Unauditt•d Standalone Financi.il Results of the Company for the quarter and half y,,ar ended September 30, 2024 have been prepan'd in .iccord,mce with th,: 
recognition ,md measurement principlPs laid down in applicable Indian Accounting Standards (''Ind AS 11

) ,1s prescribed under SPction 133 of the Con1p,1niPs Act. 2013. as 
amended, rc,1d with rclc\'illll rules thereunder and in Lcnns of rcgul.1tion 33 of the SEI31 (Listing Obljgalions and Disclosure Rl'qui.1 cmcnls) Regulation, 2015 , 

(3) Previous period figures have been rcr,rouped/rcclassified wherever necessary to confirn.1 to current period classification. 

(4) a) Kes,ir l\lultimodal Logistics Limited (Kl\lLL), a wholly owned Subsidiary Comp.iny had defaulted in rcp,1ymcnt of borrowings to the lenders. In view of the same, 
lenders of Ki\lLL had initiated Insolvency and B.inkruptcy Code, 2016 (!BC) p1oceedinp,s ar,ainst the comp,my being a Corporate Gu.ir,mtor which have been subsequently 
withdr,1wn on 04 10.2022 pursuant to the sanction of OTS (One Time settlement) by the lenders of Kl\lLL. KMLL has made part payments towards OTS and there are 
m·erdues as on 30.09.2024 and banks have intimated cancellation of OTS. One of the lenders of Ki\lLL had filed a Company Petition with NCLT (National Company Law 
Tribunal) under !BC on 20.12.2023 against Kl\lLL pursuant to which the KMLL has been .idmitted to the Corporate Insolvency and Resolution Process (CIRP) under !BC 
, •ide order dated 21.06.2024 passed by Hon'\Jle NCLT, l\lumb,1i. However, an appe,11 has been preferred against the s,1me with Hon'\Jle NCLAT, New Dell1i and the Hon'\JJt, 
NCLAT h,1s 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 22,11.2024 , 
Another lender of Kl\lLL has filed a Company Petition with NCLT (National Comp,my Law Tribunal) under !BC on 24 01,2024 against Comp,my and also the subsidiary 
Company i.e. KMLL. TI1e hearing for the petition against the Comp,my is scheduled to \Jc heard on 04.12.2024 whereas the Petition against the KMLL is )'Ct to come up for 
hearing. ~Jore time from lenders is sought for repayment of OTS dues. Pending outcome of the abo\'P, the Comprmy has made no provision against liability that may arisr, 
if any, on account of invocation of the Corporate Guarantee w.r. t. pending repayment oblir,,1tions by K~ILL towards the lenders. 

The Lenders of KMLL had also filed an Original Application (OA) before the Debt Recove,T Tribunal (ORT) - Ja\Jalpur against the Company and it's subsidiary company 
(i.e. KMLL) . The said proceedings are pendinr, before ORT however in view of the admission of the CIRP proceedings the said OA against Kll1LL is stayed due to the 
n1orc1torium under !BC. 

b) The Company has investments in and given loans to Kesar 111ultimodal Logistics Limited (Ki\lLL), a wholly owned Subsidiary Company, aggregating< 9,803.04 lakhs 
and ,6,776 84 Lakhs respectively as on September 30, 202-1. KMLL has incurred substantial losses till the current quarter and its net-worth as at September 30, 2024 has \JeeI\ 
fully eroded. In view of the huge losses in KMLL and pcndcncy of (!BC) proceedings, during the year ended 31.03.2022, the management as prudent accounting pr.ictice, 
had m,1dc the provision for impairment of loans and Investments of < 6,858,33 Lakhs @ 50% of the total loans and investments outstanding as on 31.03.2022 The 
manar,enwnt has taken a decision not to book the Notional interest income as per IND AS on investments in K~1LL (0% Preference Shares and Interest free Unsecured Loans) 
and also the notionc1l commission on Corporc1te Guarantee given on Loans taken by Kl\fLL w.e.f. 01.04 2021. 

The Company has taken its Shareholders approval to enable the proposed divestment of the 100% equity and preference shares of K~ILL. In Utis respect the Comp,my 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 
15.11.2024. 

The management will consider a final call of further provisions / write off / write b.ick of its carrying value of investments and loans in KMLL once the proposed 
divC'stment is concluded 

(5) Pursuant to Scheme of Demerger, the Company has requested Deendayal Port Trust (DPT) (formerly known as Kamila Port Trust (KPT)) for transfer of leasehold land 
situated at Kandla in its name which is presently in the name of Kesar Enterprises Ltd. However, DPT has raised a demand on account of such transfer/ upfront fee 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, The Company had filed a Letters Patent 
Appeal (LPA) / Special Civil Application (SCA) in High Court of Gujarat, against the demand r.iised by the DPT. Further, since the lease period is expired, the Comp,my 
had filed LPA/SCA for the renewal of the said lease. Howe,·er, vide Order dated 06.05.2022, the SCA and LPA filed by the Company has been dismissed by the Hon'\Jle 
High Court of Guj,irat. However, the Company has filed a Special Leave Petition (SLP) in Hon'ble Supreme Court of India against the order of Hon'ble High Court of 
Gujarat. Pending the decision of the Hon'ble Supreme Court of India, no provision/adjustments have been made in the standalone financial results in respect of the above, 
being the same currently not ascertainable and accordingly depreciation on assels constructed on lease hold land has been continued to be charged and right to use lease 
assets arc continued to be recognised based on the lease rent and lease period as alre,1dy dete1ntined and recognised in earlier ye,us. 

(6) T11c above results have been reviewed by the Audit Committee and approved by the Bo.ird of Directors at their respective meetings held on 13 November 2024 Statutory 
auditors have reviewed the above results pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) RL'gulations1 2015, as amended. 

Place: - Mumbai 
Dall•:- No\'Cm bcr 13, 202-1 

~~"(,\STRUCTURE LTD. 

HR Kilachan_d_ ...-

tv"l.-c J~ tiY \I Chairman 
DIN 002' 1835 
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Independent Auditors' Review Report on the Quarterly and Year to Date 
Unaudited Consolidated Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To 
The Board of Directors of 
Kesar Terminals & Infrastructure Limited 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial 
Results of Kesar Terminals & Infrastructure Limited (''the Parent") and its subsidiary 
(the Parent and its subsidiary together referred to as "the Group") for the quarter 
ended September 30, 2024 and year to date from April 01, 2024 to September 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/CMD1/44/2019 dated March 29, 2019 issued by the Securities and 
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the 
extent applicable. 
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4. Basis for Qualified Conclusion 

a. We draw attention to Note 4(a) of the consolidated financial results in respect of 
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 
30.09.2024 is Rs.21,417.13 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 30.09.2024 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 22.11.2024. 
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 
04.12.2024 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 4(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. 5 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 
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 
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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 Loqistics Limi ted Subsidiarv 

7. Other Matter 

We did not review the financial results of the subsidiary included in the statement 
whose financial information reflects total assets of Rs.11,955.90 lakhs as at 
September 30, 2024 and total revenues of Rs. 94.38 lakhs and Rs.146.16 lakhs, total 
net loss after tax of Rs. (1,136.59) lakhs and Rs. (2,269.44) lakhs and Total 
comprehensive income of Rs. (1,136 .63) lakhs and Rs.(2,269 .52) lakhs for the 
quarter and year-to-date period ended on 30 September 2024 and total cash flows 
(net) of Rs.33.66 lakhs for the six months ended September 30, 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. 
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8. Emphasis of Matter 

We draw attention to Note 4(a) of the consolidated financial results with regard to 
preparation of financial statements of Kesar Multimodal Logistics Limited (KMLL), a 
wholly owned subsidiary of the Parent Company on going concern basis. KMLL has 
incurred substantial losses during the current and previous financial years and 
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 30.09.2024 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 22.11.2024. 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 04.12.2024 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 subsidia ry 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 Multlmodal 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 15.11.2024. 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: cl4lols-8-of3kl.:JIGi 1~~1 

Mumbai: November 13, 2024 
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STAT EMENT O F C"QN:iOLIDAI§{) UNAUDJT!lD E(~ANCIJ\ L Rfc.SUL TS EOR THE Q U,\RTER ANO IJALF )'.EAR ENO ITn ON :IOTI I SfiPTE~ IBER, 2.0l<l 

3 monlhs l!ndl!d 3 n,onlhS l'ndt"d 3 months ended 6 months ended 6 months ended Year ended 
J<V09/2024 ~024 J<V09/2023 J<V09/2024 Jq/09/2023 Jlft).V,2024 

Particulars 

(Unaudited) (Unaudited) (Unaudited) (UnauditC'd) (Unaudited) (Audited) 

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

Income 
(a) Revenue from Operc1tions 888.24 813.40 727.22 1,701.64 1,497.20 3,121.01 
(b) Other Income 12.34 51.03 1,85 63.37 14.02 72.74 

Total Income (a+b) 900.58 864.43 729.07 1,765.01 1,511.22 3,193.75 

Expenses 
(a) Employee benefits expense 242.84 216.54 278.41 459.38 526.04 1,018.05 
(b) Finance Costs 955.35 932.50 2,735,33 1,887.85 3,116.46 4,922.09 
(c) Deprecirltion and amortisation expenses 265.97 274.66 280.41 540.63 558.50 1,118.99 
(d) Repairs & ~faintemmce 90.66 78.13 60.29 168.79 125.28 338.40 
(e) Other Expenses 266.86 174.61 168,09 441.47 41956 905.15 

Total bpens,s (a toe) 1,821.68 1,676.44 3,522.53 3,498.12 4,745.84 8,302.68 

Profil/(Loss) before tax (1-2) (921.10) (812.01) (2,793.46) (1,733.11) (3,234.62) (5,108.93) 

Tax Expense 
CurrentTr1x 38.00 62.00 31.00 100.00 53.00 120.00 
Deferred Tax (21.58) (19.29) (21.00) (40.87) (41.22) (78.15) 
Short /(Excess) tilx pro\'ision of Earlier years 0.56 3.11 10.47 3,67 1047 17.64 

Net Profit/ (Loss) after Tax (3-4) (938.08) (857.83) (2,813.93) (1,795.91) (3,256.87) (5,168.42) 

Profit/ (Loss) for the period attributable to 
a. Owners of the Company (938.08) (857.83) (2,813.93) (1,795.91) (3,256.87) (5,168.42) 

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

A (i) Hems that will not be reclassified to profit or loss (0.81) (0.82) 0.20 (1.63) 0.40 (22.97) 

(ii) Income ldX relating to items that will not be reclassified to profit or loss 0.20 0.19 0.22 0.39 0.45 6.64 

B (i) Hems that will be reclassified to profit or Joss - - - - . 
(ii) lncome l.tx relating to items that will be reclassified to profit or loss . - - - -

Total Other Comprehensive Income Net of Tax attributable to (0.61) (0.63) 0.42 (1.24) 0.85 (16.33) 

il. Owners of the Comp.my (0.61) (0.63) 0.42 (1.24) 0.85 (16.33) 

b. Non-Controlling Interest - . - -
Total Comprehensive Income (5+6) (938.69) (858.46) (2,813.51) (1,797.15) (3,256.02) (5,184.75) 

Total Comprehensive Income for the period attributable to 
a, Owners of the Company (938.69) (858.46) (2,813.51) (1,797.15) (3,256.02) (5,184.75) 

b. Non-Controlling Interest . - - - -
Paid-up Equity Share Capital (Face Value of Rs 5 each) 546.32 546.32 546.32 546,32 546.32 546.32 
Other Equity (10,193.25) 

Earning Per Share (of 't' 5 each) (EPS) (Nol annualised) (in 't') 
a) Basic (8.59) (7.85) (25.75) (16.44) (29.81) (47.30) 
b) Diluted (8.59) (7.85) (25.75) (16.44) (29.81) (47.30) 

~ 
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Consolidated Statement of Assets and Liabilities 

Sr No 

(1) 
ASSETS 

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 
(iii) Others 

(f) Deferred Tax Assets (net) 
Total Non Current Assets 

Current Assets 

(a) Inventories 
(b) Financial Assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 

Particulars 

(2) 

(iii) Bank Balance other than cash and cash equivalents above 
(iv) Loans 
(v) Others 

(c) Other Current Assets 
Total Current Assets 

TOTAL-ASSETS 

EQUITY AND LIABILITIES 

Equity 
(a) Equity Share Capital 
(b) Other Equity 

Equity attributable to owner of the Company 

Non controlling Interest 

Total Equity 

Non-current liabilities 

(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 

(b) Provisions 
Total Non Current Liabilities 

Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 
(iii) Trade payables 
-Total outstanding dues of micro enterprises and small enterprises 
- Total outstanding dues of creditors other than micro enterprises and small enterprises 
(iv) Other Financial Liabilities 

(b) Other Current Liabilities 
(c) Provisions 
(d) Current Tax Liabilities (Net) 

Total Current Liabilities 

TOTAL -EQUITY AND LIABILITIES 

As at 30/09/2024 

(Unaudited) 
(3) 

12,229.26 

584.03 
5,223.72 

2.17 

0.05 
1.18 

108.29 
252.00 

18,400.70 

6.36 

493.54 
112.56 

92.91 
0.69 

238.53 
205.06 

1,149.65 

19,550.35 

546.32 
(11,990.40) 
(11,444.08) 

-
(11,444.08) 

5.48 
5,759.73 

85.37 
5,850.58 

959.60 

1,550.95 

0.93 
360.06 

21,496.57 
643.90 

68.65 
63.19 

25,143.85 

19,550.35 

(f_in Lakhs) 

As at 31/03/2024 

(Audited) 
(4) 

12,653.61 

580.93 
5,353.05 

2.17 

0.05 
0.64 

102.51 
210.75 

18,903.71 

5.57 

420.89 
274.63 

64.57 
2.98 

200.00 
147.19 

1,115.83 

20,019.54 

546.32 
(10,193.25) 

(9,646.93) 

-
{9,646.93) 

14.75 
5,420.29 

79.07 
5,514.11 

1,056.05 

1,591.24 

1.86 
314.85 

20,405.57 
559.15 

62.42 
161.22 

24,152.36 

20,019.54 
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Consolidated Statement of Cash Flows for the half year ended 30th September, 2024 

(, in Lakhs) 

For six months For six months 

Sr No Particulars 
ended 30th ended 30th 
September, September, 

2024 2023 

(Unaudited) (Unaudited) 

A CASH FLOW FROM OPERATING ACTIVITIES: 

NET PROFIT/(LOSS) BEFORE TAX (1,733.11) (3,234.62) 

Non-cash adjustments to reconcile loss before tax to net cash flows: 

Depreciation and amortisation ex penses 540 63 558.50 

Dividend Income - (1.22) 

Interest Income (3.60) (3.52) 

Interest and Finance Charges 1,887.85 3,116.46 

Provision/ write back for doubtful recei v.tbles 0.76 (3.62) 

Profit/ (Loss) on termination of lease (0.65) 

OPERA TING PROFIT BEFORE WORKING CAPITAL CHANGES 691.88 431.98 

Movements in working capital: 

(Increase)/Decrease in Inventories (0.79) (0.57) 

(Increase)/Decrease in Trade Receivables (73.41) 181 .21 

(Increase)/Decrease in Other Current Financial Assets-Others (38.53) 49.75 

(Incredse)/Decrease in Other Current Financial Assets-Lodns 2.29 (0.58) 

(Increase)/Decrease in Other non current Financial assets (6.07) 113.14 

(lncrease)/Decrease in Other current assets (58.31) (45.84) 

Increase/ (Decrease) in Trade Payables 44.28 55.25 

Increase / (Decrease) in Other Current Liabilities 87.36 200.28 

Increc1se/ (D«rease) in current Financii\l Liabilities -Others (6.55) (3.09) 

lncrectse / (Decre;ase) in Current Provisions 4.69 6,74 

Increase/ (Decrease) in Non Current Provisions 6.21 2.07 

CASH GENERA TED FROM OPERATIONS 653.05 990.34 

Taxes paid (201.70) (54.37) 
NET CASH GENERATED FROM OPERATING ACTIVITIES (A) 451.35 935.97 

B CASH FLOW FROM INVESTING ACTIVITIES : 

Purchase of property, plant and equipment including intangible assets, Right of use 
Lease Assets & capital work in progress (14.76) (28.86) 

Sale of Investmenls in Mutual Fund - 102.47 

Interest Received 3.78 10.84 

NET CASH GENERA TED FROM INVESTING ACTIVITIES (B) (10.98) 84.45 

C CASH FLOW FROM FINANONG ACTIVITIES : 

Repc1yrnent of short term Borrowings to Banks (370.97) (314.67) 

Repc1yrnent of unsecured borrowings to others (341.00) (50.00) 

Proceeds from Short term Borrowings from related party and others 250.00 200.00 

Dividend Paid (0.16) (0.02) 

Lease liabilities Paid (54.93) (812 88) 

Interest Paid (57.04) (39.92) 
NET CASH USED IN FINANONG ACTIVITIES (C) (574.10) (1,017.49) 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIV A LENTS (A+ B+C) (133.73) 2.93 

CASH AND CASII EQUIVALENTS AT THE BEGINNING OF THE YEAR 339.20 192.10 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 205.47 195.03 

COMPONENTS OF CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIV A LENTS 112.56 131 .95 

OTHER BANK BALANCES 92 91 63.08 

TOTAL CASH AND CASH EQUIV A LENTS 205.47 195.03 

Note: Figures i.n brackets are outflows 

AJ'f"t._ 
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Tht.• group (Holding and its subsidiary comp.my) ;1re prim.uily l.'nr,,,gc-d in Lor,istics Business in lndi,1 ,rnd lhen .. ' is no other report.1ble SC'J~ment ns per lnd AS 
108 ~ Operatinr, s ... ·r,menls. 

2 The ,1bovc Unaudited St,rnd,1lone Fin,rnci.il R("Sulls of the Con1p11fl}' for the quarter ,ind h,1lf )'('.lr f'nrfcd September 30, 2024 ha\'e been prep.u~cl in ,U .. 'f'Orcf ,Ult:(' 

with the rl'Cognition .rnd rne,1surcmcnt pnncipks l.1id down Jn app/ic,tblc Indi"n .\ccounlini~ St,rnd,uds ("Ind ,\S11
) as prescribed under section 133 of llw 

Contp,rniL'S Act 2013. as amended, redd wilh rt.?lev,rnt rull'S thereunder and in terms of r<.•gul,1tion 33 of the SE0I (Listing Obligations and Oi"d o,-ure 
Rcquiremcnls) R('gul,1tion, 2015. 

3 Previous period fi,..;url~s h,l\'e be-en rnri roupcd/rr,;: hls"i rficd wherever necessary to confirm to current period cl~ssificcttion. 

4 a) The tot.11 uulslanding loans (including interest) av,1iled by tlw Con1pJn(~ wholly owned subsidiary -Keso1 r ~1ultimodal Logis tics Ltd (KMLL) from l/,1 ni,.,; 
as at 30.09,202~ is t2J,417,13 Lakhs. K~1LL h,1d defaultL~ fn rep,1yment of borrowinr,s lo the lenders. In view of the same, lenders of K(\1LL had initiMLIO 
Insolvency and B.:mkruptcy Code, 2016 (IUC) proo .. 'Cdinr,s ,1r,ainst the company being u Corpor~tc Guar,tntor which h;wc lx_>.en subsequently withdr,,wn on 
04.10.2022 pursuant to the sanction of OTS (One Time settlement) by the lenders of K~ILL. K~ILL h,15 made part paymen ts towards OTS and there ar-, 

o\'crducs as on JO 09 2024 and b,rnks ha\'e intimated cancelldtion of ors. One of the lenders of K~1LL had filed ,t Company Petition with NCLT {N., lionnl 
Comp,rny L1w Tribun.11) under me on 20,12.2023 <lf,dinst KMLL pursuant to which the KMLL hils been admitted to the Corporate lnsol\'ency and Rcsolul i'm, 
Process (CIRP) under me vide order dated 21 ,06,2024 p,,ssed by Hon'ble NCLT, t\1umbai Howt:'ver, an appe,11 has be-en prdcrrt:'d aria inst the same with 
Hon'ble NCLAT, New Delhi and the Hon'ble NCLAT has \'ide order dated 04.07.2024 dirc>cled the Resolution Professional (RP) lo not to t.1ke further steps. 
The next he.uinr, of the NCLAT is scheduled on 22.11.202-t . Another lender of KMLL has filed ,1 Company Petition with NCLT (Nationnl Company Law 
Tribun,11) under JBC on 2-L0l.2024 against Comp,1ny and also the subsidi,,ry Comp.my l..c. Kl\1LL. The he,lfing for the petition ariainst the Company is 
scheduled to be lw,ud on 04.12.2024 ,.,.•hereas the Petition against the KMLL is yet to come up for hc.uing. More time from lenders 1s sought for repayment o( 
OTS dues . Pending outcome of the above, the Company has made no pro\'ision against l!t'lbi!i ty that may arise, if any, on account of invocation of th,• 
Corpor,1te Guar,rnte-e w.r.t. pending repayment oblip,ations by K~1LL Low,irds the lenders. 

The Lenders of KMLL had also filed an Origin,11 Application before the O..bt Reco\'ery Tribun,tl (ORT) - Jab,,lpur ap,ainst the Company and its hold inf, 
comp,rny i.e. KTIL. The s,,id proc('(.'dings arc pending ~ron~ ORT, however in view of the ,,dmission of the CIRP proet .. -cdinr,s the said QA is st,1yed due to lhc
mor,,torium under me. 

The Comp,rny has tr1ken its Sh,ucholders c1ppro\',,I to enable the proposed divestment of the 100% equity nnd preference shares of KMLL. Jn this rcspt:ict lhi' 
Comp,rny has sir,ned an SSPA (Shares Subscription and Purchase Ar,rL~ menl) with the DP world Multimodal Loriistics Pri\'atc Limited ( Acquirer). T tw 
completion of SSPA is subjt"Ct to the fulfilment of conditions precedent and necessar\' approv,,ls from the regul,1tory/st,1tutory authorities as detailed tn 
SSPA.The present Long stop date of theSSPA is 15.11.2024. 

The M,1n,1r,cment expects improvement in the revenues and business of KMLL in future ,rnd ex tension and successful fulfilment of OTS oblir,ations. In ,· i~w 
of the s.i me ,rnd proposed divestment of the 100% equity and preference sh,ues of KMLL by the company, the financi,\I statements of KMLL is prepctred on ,1 

·~oinr, concern' b,lsis. 

b) In c,,se of KMLL, Interest on Bank term loans ,..,.ere prm·ided upto 30.06.2022 on the outstctndinr, cumulative lerm lo.rn ba lances. However pursuant to llh' 
sanction of the ors, interest on bank term loans h,1d lx'Cn provided un the OTS amount as per the OTS sc,nctioned terms w.e.f. 01 07.2022 upto J 0.06~:?023, 
However in view of the Cilncellcttion of the OTS, the interest of Rs.1873.58 lakhs represcntinr, different ial interL~l cillculatcd on the entire loan bitlances ,rnd 
interest c,,lculatcd ~s ~r the OTS terms for the period from 01.07.2022 to 30,06.2023 was .1ccoun tcd durinp, the quarter ended 30.09.2023. 

c) K1'.1LL hits incurred substanti.11 losses durinr, the current as well as previous financial ye.us ,rnd the net worth of the Comp,, nr h;1s completely cm,fod. 
Further, the rc\'cnues and turnovers of KMLL hcive not lmpro\'ed or achieved as per m,rnagement's expectations. In view of the above, there m,1y be l111 

imp<1irment in the carrying value of Property Plant and Equipment situated at Composite Lor,istics Hub at P,1warkhcdt1, ~1adhya Pradesh. Howe\er, thl' 
extent of impairment is not ascertained currently and hence no provision has been made. 

5 Pursuant to Scheme of Demerger, Un, Compa ny has requested Deendayal Port Trust (DPT) (formerly known as Kandla Port Trust (KPT)) for tr,1nsfer 11( 

le,1schold l,rnd si tur\ted c1t Kand la in its name which is prl'sently in the name of Kesar Enterprises Ltd . Howc\'er, DPT has r,,iscd a demand on c1ccount of such 
transfer/ upfront fee for chc1ngc in the name, Further DPT h;is also raised demand in respect o( lncre,,se in the le,1sc rent on account of revision of r,1tcs. The 
Comp,1ny had fil,,d a Letters Patent Appe,11 (LPA) / Special Civil Application (SCA) In High Court ofGujar,1 t, against the demand r,,ised by the DPT, Further, 
since the lease period is expired, the Company had filed LP A/SCA for the renewal of the said le,1se, However, vide Order dated 06.05.2022, the SCA and LPA 
filed by the Company has been dismissed by the Hon'ble High Court of Gujarat. However, the Company has filed a Special Le,we Petition (SLP) in Hon' blc 
Supreme Court of India against the order of Hon'ble High Court of Gujar.it. Pending the decision of the.• Hon'ble Supreme Court of Indi,1, no 
provision/ adjustmcnls h,l\'C been made in the consolidc1ted findnci,11 results In rt.>spC"Ct of lhc abO\ e, being the s,1mc currently not ascertainable and 
accordingly deprccialion on assets construcled on lease hold land h,1s been continued to be charged and right to use le,1se assels are continued to be 
rL"<:ognised b,1sed on the le,1se rent and le.1se period as already determined and recognised in e.ulicr ye.us. 

6 The ,,bove rcsulls have been reviewed by the Audit Committee and approved by the Bo,ud of Dirt"Ctors at their respective m~tiny,s held on 13 Nnv-cm bcr 
2024 St,1tutory c1uditors have reviewed the above results, pursuant lo Regulation 33 of SEBI {Listinr.; Oblir,cltions and Disclosure Requirements) RcguJ11liun:,. 
2015, ns ,,mended. 
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