Date: 22.03.2022
To:
BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai — 400001.

BSE Scrip Code: 520155

Subject: Addendum to the Submission of Consolidated Audited Financial Results for
the year ended March 31, 2020 pursuant to Regulation 33 (3) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir,

With reference to the captioned subject, and letter dated 25" January, 2021 regarding the
submission of Consolidated Audited Financial Results for the year ended March 31, 2020,
you are requested to kindly take note that, the Impact of Audit Qualification on Consolidated
basis as on 31.03.2020, was inadvertently missed out to be uploaded with the year ended
financials as on 31.03.2020.

Attached is the copy of Consolidated Audited Financials Results for the year ended March31,
2020 along with the addendum including Impact of Audit Qualification on Consolidated
basis.

Members and other stakeholders are requested to read the Consolidated Audited Financial
Results along with this addendum.

For Starlog Enterprises Limited,
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Pranali Sulakhe &

STARLOG ENTERPRISES LIMITED
Registered Office: 501, Sukh Sagar, N, S. Patkar Marg, Mumbai - 400007, Maharashtra, India
Email: hg@starlogiin | Tel +9122 69071234 | Fax +91 2223687015
CIN: L63010MH1983PLC031578



Starlog Enterprises Limited
Conselidated Balmee sheet s at 31°° March, 2020

Noo-Cuvrent Assels
Property, Plant and Equipment
Intangibla nssets
Intangible nssets under development
Investment Properties
Financiol Assets

i. Investments )

ii. Other Pinancial Assets
Gther Non-Coerent Assets

Total Nan-Current Assets

Current Assels

Invenfories
Financial Asseis
i. Trade Receivables
i, Cash and Cash Equivalents
iii. Other Bank Ralances
iv. Loans
v. Other Financial Asscis
Other Cusrent Assets
Total Curvent Assels
Total Asscts

COUITY AND LIABILITIES
Equity
Enuily Share Capilal
Cther Equity
Equity altributeble lo owners
Non-Controlling Interest
Total Equity

Liabiitles
Non-Curvent Lisbilities
Finauncial Lizbifities

i, Borrowings

il. Other Financial Liabilities
Provisions
Other Non-Cusrent Liabilities

Totsl Mon-Current Linbilities

Current Linbilittes
Financial Lisbilitles
i, Borrowings
ii. Trade and Ofher Payables
ifl, Other Binancial Liabilities
Provisions
Other Current Tiabilties
Total Cavvent Linbilities
Total LinbiBiies
Total Equity and Liabllities

Nates form integral part of the financial statements

Notes

[= 3 -]

= |

1

13
14
15
16

17
i8

19
20
21

sREER

Consolidaled

{Tts. in Lakhs)

Asat Asat

31° Mareh 2620 31" March 2019
16,338.60 1928127
44,687.91 46.233.11
1,226.25 122626
_6,389.68 6,389.68
1,738.90 2,046.07
4318.55 2,931.17
74,699,890 78,187.56
805.80 30378
5,699.55 561979
i,576.08 867.32
593.44 60295
864.95 269.11
204,80 406.52
444439 467069
14,279.01 13,340.16
£8,978.90 91,447.72
1,196.69 1,196.69
(3,788.03) 33115
(2,591.34) 1,527.85

1,542.79 3,503.25
{(48,55) 5,031.09
44,952.97 24 684 51
3,196.99 181175
150,40 95.89
1,226.21 261016
49,526.57 29,202.51
1,239.96 250988
3,405.01 2,706.31
27,020,314 23,976 61
198.77 12373
§,236.80 5,897.59
40,100.88 ST214.12
$9,627.45 86416.63
88,978.90 91,447.72

As per our report of avan date

For Gupta Rustagi & Co,
[CATF.R.MN.: 128700W
Chertered Accouniants
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For and on behalf of the Board of Direclors

Starlog Enterprises Limited
L ,.\ , \m e \ﬁh e A}“\ v/(
Salket Agarwal

Wumkum Agavwal
Director Director
DN 00162608 DiN; 00994021
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Pranati Sulalkhe
Company Secretary

Amila Clinwan
Chief Financiat Officer



Starlog Enterprises Limited Consolidated
Consolidated Statement of Profit and Loss for the year ended 31* Mareh, 2020
(Rs. in Ealchs) ~
Notes For Year Ended For Year Ended
31% March 2026 31* Mareh 2029
Income
Revenue From Operations 28 19,191.62 12,570.48
Other Income 29 1,585.40 1,074.44
Tols) Income 20,777.02 13,644.92
Expenses
Contract costs from construction activities 30 - 761.95
Employee Benefit Expense 31 1,586,353 1,590.78
Power and Fuel Expense 32 47.86 137.92
Depreciation/Amortization Hxpense 33 3,085.95 3,227.88
Other Expenses 34 14,978.77 16,165.98
Finance Costs 35 6,766.94 5,654.4%
Total Expenses 26,465.87 21,538.99
(5,684.85) (7,834.07)
Exceptional Items 36 20.57 -
Profit/{Loss) Before Tax {5,608.28) (7,894,071
Tax expense
Current tax (3.15) (2.03)
Adjustmeni of tax relaling to carlier year (14,93)
Deferred tax -
Loss after tax for the year before shave in profiti{loss) of jointly {5,686.36} (7,896.10)
contrplled entities and assoclates
Add: Share in {loss) fprofit of jointly controled entities and -
associates, (net of tax)
Laoss for the year _(5,686.36) {7,896.10)
Other Camprehensive Income
Items that will not be reclassified to profit or loss « 6.73 21.24
Total Comprehensive Income/{Loss} For The Year (5,679.63) (7,874.46)
Profit / (Loss) ativibutable to:
Ownets of Startog Eaterprises Limited (4,130.75) (5,481.33)
Non-controlling interests (1,555.61) (241471
Other comprehensive income attribatable to '
Owners of Starlog Enterprises Limited 1157 22.74
Mon-controlling interests (4.85) {1.50)
Total comprehensive income attribatable for
Owners of Starlog Bnterprises Limited (4,119.18) (5,458.59)
Non-controlling interests (1,560.46) 2,416.27)
Egrning/(Loss) Per Equity Share )
- Bagic and Diluted (in Rs.) 39 (34.42) (45.61)
Notes form integral part of the financial stafements
As per our report of even date
For Gupta Rusiagl & Co. For and on behalf'of the Board of Directors

ICATF.RN.: 128701W i
Chariered Accountants -":,@;fm iy 57

T

Niraj Gupta |
Pattner %-.‘j £ o
ICAT M M.; 300808 ‘Mﬁﬁ%’g@ 4

Place: Mumbai
Date: 25th January 2021

Starlog Enterprises Limited

Salet Aparwal
Director
DIM: 00162808

Pranali Sulalhe
Compaay Secretary

Canlonr, Py g

Kumlum Agarwa
Director
DIN: 00944021

Amita Charv;n
Chief Financial Ofilcer




Starlog Enferprises Limited Comsaliftet
Comsolidnted Stntement of Changes in Equily for the yenr ended 31" Aarel, 2020

A. Eguity Share Capital (s, b Lakhs)
Farpucilars Antoamt
Avat April £, 2013 1,196,69 |
Change in equily Shace .
As ne 31 Marvch 2019 1,196,69
Change in Equily Share Copital -
Asnt 31" March 2020 1,196.58
8. Other Equity {Its, in Tiakhs)|
Hems of Other
Securltles Caplial e o :
Earki ot g:plhl Bisasiint Redeenption ::m Hernh Lo st Owiiers Non- Coairaling Tatnl
Ve e i ETVE Araings Eqalty Tnterest Other Equity
FYTOCH

| quansny 47099 |
“Transfer to m_!n‘mﬂl eaminps « Loss 2018419 {5,481,]3_]} {5.481.33) 2A4T7) {7,595, 10}
Remwasarement of Employment Beneflt ﬂgxyhm

Ciirlbz atite s AlS L Mlareialia :
Adjustmen: to Opening Retained Eami

Trmesfir bo retained camings - Loss 201220 {4,130.75] (4,120, (L555.61) (5,686.36)

As per owe repart of even dato
Far Gupia Rustag! & Co. For and on belialf of the Buard of Drectors
ICATF.RN. 1247w Starlog Enterprizes Limiled
Chartered Aecomnmunts

/ ku\ \r-.‘l'.\od., EH&"! il M&»f!—ﬂ .
Mirn] Gupla Saleet Agarval Rumbicm Apnrwn Pranal| Sulakhe Amita Chawnn
Pachwer Bt Direstor Directar Company Secretary Chief Finaucial Officer
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STARLOG ENTERPRISES LIMITED Censolidated
Consolidated Siatement of Cash Flows for the year ended 31%" March, 2020

{Rs. in Lalhs)
Lor Year Ended ) For Year Ended
31* Mareh 2020 31" Mareh 2019
Cash Dow from operating achivities
Profit/ (Loss) before tax (5:668.28) (7,894.07)
Adjustuent for :
Deprecintion/ Amortisation 308595 3,227.88
Finance cost 744010 5,654 48
Inierest income on bank deposit and others {25.97) (36351}
Met fareiga exclange gain / (loss) 393,07 (37.66)
Government geant received (770313 (502.54)
Fixceptional itemsAiability no longer required writien back _(20.5T) .
Provision for doubtful debts 4675 26.00
Provision no ionger required written back {9548} (102.94)
(Proflt) / Loss on disposal of property, plant and equipment (492.18) (21.53)
Other non-operating sxpensas - 190
3,491.08 315400
Operating profit hefore working eapital changes
Movement in worldng capitat:
{Increass}Decrense in Trade Receivables (12651 20373
(Increase)Deercase in Inventories (502.02) (92.18)
{Thcrease)Dacreass in Loans - Current 416 .
(Increase)fDaerease in Other Finpncial Assest 42845 (64.39)
{Inerense)/Deerease in Other Asset [1,000.93) {582.82)
Increasef{Deerease) in Provisions 136.28 5371
Increasei{Decrease) in Qther Liabilities 1,725.37 146279
Increase/(Decresse) in Other Finencial Liabilities 2,583.10 47.56
Increasei{Decrease) in Trade Payables 32620 18.50
Cash generated from operafions 744518, 1,361.90
Income taxes paid {17821} (366.17)
Net cash fnflows from operating acilvitles . (A) 7,266.95 995.73
Cash Dow from investing activitles
Addition in property, plant and equipment (inctuding CWIP and Capital advances) 246,73 (19,358.86)
Addition in intangibfe asset under development - -
Advance egainst sele of Fixed Asset- Takeni{(Given) - kYA ¥
Praceeds from sale of praperty, plant and equipment 1,766.21 136.77
Bank deposits in excess of 3 months (Nst) 027 5198
Interest recsived 1565 3712
Net cash autflTow wsed in investing activitics (3) 2,039,56 (1939387
Cash flow wsed in financing sctivities
Chenges in borrowing (Het) (2,398.16) 22 644,28
Unolaimed dividend paid - (6:62)
Proceeds from issue of preferenee share - -
Interest Expense (6, 159.59) (3,612.40)
Met cash inflow used In Apancing activlties {C) (8,597.75) 18,425.26
Net Incrense/ (decrense) in ensh and cash cquivalents {AHRC) 708,76 {172.38)
Cash and carh equivalents at the beginning of the yenr 867.32 1,¢40.20
Cush and cash equivalents at the end of the year (Rafer Nola 12) 1,576.08 86732
Net increase! (decrense) in cash and cash equivalents 708.76 {172.38)
Noleesﬁ:lnn integral part of the financial stplements
Cf E: "I?g\ffrl dﬁe Ca,
AIF RN 128701W /»:";: ;}uh"‘ Starlag Enterprises Limited
Chertered Accountants #7077 ,f':}, N
m s AT L \F_.* s, [lqjm j
Ui M,,':;Jn i | """"""“L'—-‘ v
Niraj Gupt 4 % PE Snket Agnrwal Kumbkam Agarwal
Partner et (o Dircetor Directar
ICAIMN 100808 et /1o DIN: 00162608 DIN: 06944021
Place: Mumbai Pranali Sulnkiic Amnita Chawan

Dats: 25th fanuary 2021 d ) Company Sseretary Chief Financial Offfcer
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Starlog Enterprises Limited Consolidated
Notes to the Tnd AS Consolidated Finaneiaf Statements for the year ended 31% March, 2020

Corporale Informations

Starlog Enterprises Limited ("the Company® or *Starlog" or "Parent) was incorpovated on 15-12-1983. The Company, its subsidiarics, associates and joint
venhures {coflectively, the Group} is opesating in Port & Infrastructure facilities, Charter Hire & Operaiion of Heavy Duty Crenes, Engineering & Ereclion
actlvities.

Sumimary of siguificant accounting pelicies

This note provides a tst of the significant accounting policies adopted ia the preparation of these Consclidated Financial Statements. The policies have been
consistently applicd to all the years presented, unless othenvise stated. .-

Basis of preparation

i Compilance with Ind AS

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards {Ind AS) notified under section 133 of
Companies Act, 2013 (the Act) [Companies {Indlar Accounting Standards) Rules, 2015} as amended frem tima to time and other relevant provision of the Act,

The Consolidated Financial Statements are prezented i INR and all valuss are rounded offto the nearest lakhs {INR 05,000}, unless otherwise stated,

The Consolidated Finansiel Statements have becn prepared on a histerical cost basis, excapt cerfain financiai Instruments which have been measured at fair
value.

B) Basis of Consolidntion
The consclidated financial statements have been prepared by folHowing consolidation procedures s laid down in Ind AS 110 "Consolideted Financials
Statements”.

iy Subsidiarics

Subsidiaries are all entitias (including structured eatities) ever which the Group has control, The Greup cenirols an entily when the Group is exposed to, or has
rights to, variable returns from its involvement with the entity and has ebility to affect those retums through its power to direct the elevant activities of the
entity, Subsidizries are fully consolidated from the date on which control s teansferved to the Group. they are deconsolidated from thae date that conirol ceases.

Conrolidation procedire

- Combins like itoms oFassets, liabilities, equity, intome, expenses and cash flows of the parent with those of its subsidiaries,

- Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity of cach subsidiary.

- Eliminate in fisll intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the group {unrealised
profits ar Josses resulting from intragroup Iransactions that are recognised in essels, such as inventory end fixed assets, are sliminated in filll). Iutragroup losses
may indicate an impaiment that requires r=cognition (n the consolidated financial statements. Ind AS 12 Incomo Taxes applics to temporary differcnces that
#rise from the elimination of profits and losses resuliing from intragroup transsctions,

Non-vontralting interest in the results and equity of subsidiarics are shown separately in the cansolidated statement of profit and lass, consolidated statement of
changes i equity and gonsolidated balance sheet raspectively,

i) Associates and Joirnt Yeritures
Investinams in associates and joint ventures wre ncconnted for using the eguity method of accounting, after initinlly being recognised al cost in aconrdance with
Tnd AS 28 "Tavestments In Associztes and Joint Ventures®,

Consolidated firancial statements are prapared using uniform accounting pelicies for fike transactions and other cvent in similar circnmstaeces. If a member of
the group uses eccounting policies other than thoss adopied in the censelidated financial statenents, appropriats adjustments are made to the group member's
financial statements ix preparing the consolidated financial staterents e ensure conformily with the Group's acaounting policies.

fii} Forgign Operations / Subsidiaries
The results and fnancial position of forsign operations/ subsidiarics that have a functional currency different from the presentation currency of the group are
kansinled into the pressniation currency as follows:

- Assets and liabilities are translated at the closing vate at the date of that balance sheet
- Income and expenses are ianslnied at average exchange rajes
- All resulting teanslation exchangce differences are recognized in Foreign Curency Trenslation Reserve (FCTR) through other comprehensive income (OCT)

Significant accounting judgements, cstimates and sssumptions

‘The preparption of finencial staterents reqiires manngement to make judgements, estimates and assumptions that affect the reported amounts of revenues and
axpenses during the period and assels, linbilities and the disclosure of contingent lisbilities at {he date of Miancisl statements. Uncertainty about thege
assumptions and estimates could rasult in outcomes that require a materal zdjustment to the camying amount of wssets or liabilites affected in Riwre periods.

The Company prepared its financiel stalements based on asswmptions and estimates on parameters available st [hal lime, Bxistiog circumstances and
assumptions about future developments, hovwever, may change due to market changes or circumstances arising that arc beyond the control of the Company.
Such changes are reflected in ihe assumptions when ihey ocour.

Currént versus nou-current elassification
The Company presents assets and liahjlities in the balance sheet based on current! non-current classification. An asset s treated 25 current when it is:
P Expecied to be realised or u}l ﬁ?bg__%élﬁ nsumed in normal operating cycls
» Held primarily for the pu c :radmg
» Expected to be realised withiit we.lme.m;mths g !lha reporting period, or

E]{‘f L it }

b |
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Stariog Enterprises Limited Consolidated

Notes to the Ind AS Consolidated Financial Statements for the year ended 31" March, 2020

P Cash or cash equivalent nnless restricted from being exchangsd or used to setile liability for at least twelve months after the reporting peried
All other assets are classified as non-current. ;% .

A liabitity is current when:

¥ 1tis expecied to be settled in normal operating cyele i

# It is held primarily for the purpose of trading

P Itis due to be settled within twelve months after the reporting period, or

P-There is no unconditionat right to defer the settlement of the liability for at feast tweive months after the reporting period

The Company clessifies all eiher liabilitics as non-current.

Deferred tax assels and lHabilitics are classificd as non-current assets snd lizhilities.

Operating Segment
The Group is primarily engezed in the business of Port & Mfrastructins facilities, Chader Hire & Operation of Heavy Duty Cranes, Engineering & Erection
melivities. Further all the commercial operations of the Group are besed in Indin. Accardingly, there are ho separale reportable sagments,

Falr value measurement

The Group measures financial instruments at fair value at cach balance sheeat date.

Fair value is the prico that would be received to seli an assel or paid to frensfer a tinbility in an orderly transaction hefween market participants af the
measurement date.

All assets and liabilities for which fair value Is measured or disclosed in the financial staterments are categorised within the fair value hierarchy, described as
[ollows, based on the Jowest level Inpat that is sipnificant jo the fair value measurement as & whole:

» Lavel | — Quoted (unadjusted) markst prices in active markets for identical assets or Habilities

P Tevel 2 — Valuation technigues for wiich the lowest level input that is significant to the fair value measuremont is directly or indirectly
ohservable

» Level 3 — Valuation techniques for which the lowest [evel input thet is significant lo the firic value measuremest is unobservabla

Revenue recognition

Revenue is recognised to fhe extent thet it is probable that the coonemic benefits will How te the Group and the revenus can be reliably measured, regardless of
when the payment is being made. Revenue is measured at the fair valug of the consideration received or receivable, taking into accoust contractuaily defined
tetms of payment and exciuding taxes or duties collected on behalf of the povernment,

a) Rendering of Services
Revenue from hiring of equipment {cranes & trailers) assecinted with the transaction is recognised when the autcoma of a transaction can be roliably estimated

by reference to the stage of completion of the transaction, ot the end of the reporting period.

‘The Group aparates ene of the mejor ports in Tadia wherein the tariffs are governed by Tarift Authority of Maior Ports ("TAMP?). Hence the farilY rate charged
by the Group are as por the TAMP guidelines.

Conlaliter handling revenus is recognised on vessels completed up to the end of the fast shift of the perod. Containec storage revenue and reefier revenus Is
recognised aftor deparure of the container fram the tenminal, Anoillacy revenus is recognised upon completion of the services provided,

This is considered the appraptiats point wwhere tha parformence obligations in cur contracts are satisfled,

bl License fee payments
The Groep has access to the land for development of the cighth berth as a container tenminal at the port on a build, operate, transfer basis and rokated

infrastructure for providing services to users in accardance with the terms of the concession arangement with VOCPT, The Graup makes lcense fee payments
to the port which increases year on year. The license fee tenms are for & period of 30 years from October 2012, The agreement enteved info is non-cancellabie till
the termination of expiry of the concession egreement, As per requirements of fnd AS 1| Construction Cosis, the Company has acconnted for the present valus
of the future payments {non-canceflablo) on the date ofentering into the concession armngement und is being carried at amortized cost.
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Starlog E]itei'prises Limited Cansofidated
Notes to the Ind AS Consolidated Financial Statements for the year ended 31° March, 2028

£l Goveriment grints
Governmient grants ard sabsidies ars recopnised when there is reasonable assurarce that the conditions attached to them will be complied, and arant/subsidy
will be tecsived.

Government grants relating to income are deferred and grized in the stat t ol'pm'ﬁt and loss over the period necessacy to match them with the cosis
that they intended to compensate and presented in other mcome,

‘The Company has availed the Export Promotion Capital Goods ('EPCG) scheme provided by the Government of India. The Company capitalizes the non-
refundable portion of the duty saved as part of intangibles under development and comespondingly accounts for deferced income. Amortization is charged over
the wsefial life of the respective assat and deferred income is unwound over fhe period the export obligation is expected to be met, Currently, the Company deoes
not amertize the government grant capitalized as intangibles under development as these assets are not ready for their intended vse.

) Forelgi currency fransqctions

i. Initial recopnition

Forcign curvency ransaclions arc recorded in the reporting currency, by applying to the foreign cumensy amount the exchange rate between the reporting
curency aad the foreign currency at the date of the transaction,

ii. Conversion

Forcign currency monctary items are reported using the closing rate. Non-monetary items which are camied in terms of historical cost denontinated in a foreizn
curvency ars reported using the exchangs rate at the date of the transaction; snd nen-monstary itoms which are camied at faic valve or other similar valuztion
deneminated in s forcign curmency are reported using the cxchange rates that existed when the values were delermined.,

il Exd it
Exchapge differances are recognized in Statemant of Profit or Loss, Further, Exchange differsncas arising on a monetary ilem that, in substance, form part of
the company’s net investment in a non-integral forelpn oparation 13 accumulated in a foreign curreacy translation reserve in the financial statements untit the
disposal of the net investment, at which time they are recognised as incoms or #s expenses.

e) Inferes( inconie

Interast income For dabt instruments is recognised using the effective interest rate method. The effective interest rate is the rate that discounts estimated Fiture
cash receipts through the expected [ifs of the financial asset to the gross canying amount of & financinl sssel. When cafculaling the effective interest rate, the
company estimates the expected cash flows by considering cantractual tecms of the financial instrament but does not censider the expected credit losses.

I widenis
Dividend Is recopnised when the Company’s right to recsive the payment is established, which Is generally when sharsholcers approve the dividend.

Income Taxes
Income tax comprises cucrent and defered tax, It is recognised in profit or luss except to the extent that it relates to an items recognised directly in equity or in
other comprehensive incoms.

) Current ucorne (o

Current tax comprises the expecied tax payable or recgivable on the taxable income or loss for the yesr and any adjustment to the fax payable or receivable kL
raspect of the previous years. It is measured wsing fox rates (and iax laws) enacted or substantively enacted by the reporting date. Cumrent tex assets and current
1ax lahilities are offset only if there s 4 legally £nforceable right to set off the recognized amounts, and it is intended to realise the asset and setile the liability
on & net basis or simultancously.

b) Deferrei fax
Deferced tix (& vecognised in cespect of temporary differences batween the carrylng amounts of assets and liabilities for financial reporting purposes and the
corcesponding amounts used for laxation purposes, Daferred tax is also recognised in respect of caried forward tax loss and tax eredits,

Befarred {ax assets are recognised for all deductible temporary differences, the carry forward of unnsed tax ceedits and any unused tex losses, Defirred
assets are recognised (o the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the camy
forward of wnused tax credits and unused tax losses ean be utilised,

Deferred tax mcosured at the tax rates that are expected to apply fo the period when the asset is realised or the liability is scttled, based on the laws that have
been enrcied or substantively enacted by the reporting date. Dsfermed tax assets and liabilities ere offset if there 15 legally enforceable sight to afiset turreat tax
liabilitics and assets, and they o income taxes levied by tie same tax anthority.

e Cit ) errad tax for the yeor
Curent and deferred tax are recognised in profic or loss, except whea they rclate to items that are recogaised in other comprokensive income or directly in
equity, in which case, the current and defsrmed lax are also recogised In other comprehensive income or directly in equity respactively,

Property, plait and equipment

2co il wreasurement
Ttesmz of propetty, plant end equipment are measured at cost, which inchides capitalised borrotving costs, less accumulated depreciation and accumulated
impuirraent loss, (Fany. Cost of an item of property, plant ard equipment comprises its purchass prics, mcluding import duties and non-refundable purchase
tixes, after deducting trade discounts and rebates, any directiy atiributable cost of bringing the itzm to fs working condition for its intended use end cstimated
cosls of dismantling atd removing the itern and restoring the site on which it is locatad.

Any pain or loss on dispesal of an item of property, plant and equipment is recognised in profit or loss,

b Teausilion to ud AS

On transition to nd AS, ﬂlccul}]p;ny\mﬁ\&:q_l‘m':led 1o continue with the camying value of all of its property, plant and equipment cecognised as at 1 April 2018,
measurad as per the mv]m}ﬁé@,ﬂ@@}hvamhﬁ value a3 the deemed eost of such property, plant and equipment, . ’ '
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Sta rlag Bnterprises Limited Cansolitated
Notes to the Ind AS Consolidated Financial Statements for the year ended 317 March, 2020

¢) Subsequent sxpendiiire
Subsequent expenditure is capitalised ondy if it is probable that the fisture economic benefits assoeialed with the expenditure will flow jo the company,

] recindfon
Depreciation is calculated on the cost of iems of property, plant and equipment kess their estimated residual valnes over their estimated useful lives using the
straight-line method, and is generally recognised in the statement of profit and loss. Freehold land is not depreciated,

&) Reclassificadlon o i { .

When the use of a property changes from owner-oeeupied to inveslment property, the propery is reclassified as investment property at ils carrying amount on
the date of reclassification.

Investeient praperties are properties held to eam reatals andfer for capital appreciation (including properly under construction for such purposes), but not for
sale in ordinary eourse of business or for administrative pucpose. Investment properties are measured inilially at cost, including transaction costs. Subsequent
to laitial recognition, favestment properties are stated at cost less accumalated depreciation and impairment losses, If any, Any gain or loss on disposal of
investment properly is recognised in profit and loss,

Totangible Assets Under Developmenti

&) Service concesslon arrangenionts

The Group has been awarded por operations concession r[ghtx through: & lizense agrezment with VOC Port Trust (VOCPT) to build and operats for 30 years
container terminal at the Tuticoria Port.

The Group recognizes intangibles under development arising from a service concesslon amangement to the extent it has n right to charge for use of the
ceacession infrastructure. The fair value, at the time of initia recognition of such an intangible assel received ag consideration for providing construction or
upgrade scrvices in a service concession arrangement, £ regarded to be its egst. Such an infangible fs capinmlised when the projest is complets in all respects
and the Group receives the completion certificats fram the aulhorities as specified in the concession agresment.

Port concession rights afso include certain property, plant and equipment which are reclassified as intangible assels in accordance with Appendix A of Ind AS
11 *Service Concesslon Arrangements’. Thesa assets are amortised based on {he lewer of their nseful lives or concession pesiod.

B) Subsemireit expennditire

Subsequent expendituce is capitalized only when it increoses the fiture cconomic benefits embodied in the specific asset to which it relates, All other
expenditure is recogrized in profit or loss as incured.

¢) Transition fo Ind AS

On {ransition the Ind AS, the Compaay has adopted service concession accounting retrospectively.

a} Amordl;

Amortization is caleulated to write off the cost of intangible assets less their estimated residual valuss over their estimated useful lives using the strafght-line
method, and Is included in depreciation and amortization in statement of profit and loss,

The intangibles arlsing under a secvice contession arrangement 3s amortised over the lower of the assets useful fife or concesston peried on 4 straight line basis.

The cstimated useful 1ife of an intangible assct in a service coneession arrangement is the Jower of respective useful lives and remaining concession period after
commengement of eommercinl oparation on a straight line basis,

Amortization method, useful lives and residual values are reviewed at the end of each financial year and adjusted ifappropriate,

An intangible gsset is derecognized on disposal or when no fature economlc benefits are expected from its use and dizposal Losses erising from retirement and
galna or losses arisityg from disposal of an intangible asset are measured &s the difference between the net disposal proceeds and (he camying amount of the
assets and are recognised in the statoment of profil aod loss.

Leases

The Company, as & lessee, recognises a right-of-usa asset and a lease Habifity for [ts leasing amangements, if the contract conveys the right to conired the use of
an identified assel. The contract canveys the right to control the use of an Identified asset, if It invelves 1he use of an identified asset and the Company has
substantialiy all of the economic benefits from use of the esset and has right to dircct the use of the identified asset. The coat of the rght-of1ts agsat shall
comprise of the amount of the inltial measurenant of the Jease liability adiested for any lease payments made at

or before the commencement date phes any initial direct costs incurred, The right-of-use assets is subsequently measured ot cost less any accumulated
depreciation, accumulated impairment losses, ifany and adjusted for any remeasurement of the l=ase Hability. The right-of-use assets is depreciated nsing the
straight-line method from the commencemesnt date over the shorter of lease term or useful fife of right-e Fuse assed,

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the lense. The lease
payments are discounted using the interest rale implicit in the lease, if that ralz can be readily determined. If that tate cannot be readily determined, the
Company uses incremental borrowing cate.

For short-ten and [ow value lsases, tha Compaity rstognises the lease payments as an operating expense on a straight-line basis over the lease termn.

Tmpaivment of nen-foaneial assels

The carrying amounts of propety, plant and equipment are roviewed al each balance sheet date if there is any indication of impairment bascd on
intemalfextemal fhctors, An impaisment lose is recopnised in the statement of profit and loss when the camying amount of an asset exceeds its estimated
recoverable amount. If at the balance sheet date, there is an indication that a previously assessed impairment less 1o loager exists, ths recoverable amoust is
reassessed sind the asset (s reflected at the recoverabla ameunt but limited to tho carrying amount that would have been dr.tmmined (nel of dcprecinﬂnn.!
amortisation) had no impairment loss be-en rccogmed in prior aecounting periods. P
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Starlog Enferpnses Limited : T ' Caunsolidated
Notes to the Ind AS Consolidated Financial Statements for the year ended 31% March, 2020

Provisiens, Contingent Habilities and confingent nsseds

Provisions are recopnised when the Group has a present {egal or conslructive oblipation, as a result of past avenls, and it is probable that ae ontflow of
resources, that can reliably be estimated, will be required to setils sucl an ob¥gation, If the ¢ffeet of the time valus of monsy is material, provisions are
determined by disconnting the expected future cash Hows fo met present value using an appropriate pre-tax discount rate that reflects curent market
assessments of the time vahie of money and, where appropriate, the risks specific to the tizbility, Unwinding of the discount is recaguised in the statement of
profit and [oss a3 a finanes cost, Provisions are reviewed at each balanes sheet date and are adjnsted to refiect the curcent best estimate.

Contingsnt liabilities are not recognised bul disclesed where the existence of an obligation will only be confirmed by fiuture events or whers the amount of the
obligation cannot be measured reliably. Contingent assets are not recogaised, bat are disclosed where an inflow of economic henefits is probuble.

Cash and cash eguivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits, (which are not pledged) with an eriginal maturity of
three months ar 1ess, which are subject to an insignificand risk of changes in vahie.

Emplayee Benefils

Provident Fund / LS¥C
Retlrement benefits in the form of Provident Fund / ESIC are a defined contribution scheme and the contelbutions are charged to the profit and loss of the year
when the contributions to the respective fund are due. There are no other obligations other than the contribution payable to the respactive funds.

Gratuity /Lenve encashment
The oblization of assets recopaised in the balance sheet in respect to defined bensfil / leave ercashment veloe of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets . The defined banefit obligation is calculated annually by actuaries using the projected unit credit method,

Change in the present value of the defined bensfit obligation resulting from plan amendments or curtallments are recognised immediately in profit of logs as
past service cost,

Re-measurement gain and losses arising from experience adjustment and changes in actuarizl assumptions are recognised in the perod in which they cceur,
directly in other comprehensive income, They are included in refain saming in the statement of changes in equity and in the balance sheat. Re-measurements
are not reclassified to profit or loss in subseguent poriods.

Forelgn currencies
The Group's financial stalements are presented in INR, which is also the Group's funictional cuorency.

‘Transactions in foreign eusrencles are initially recorded by the Group into Runetional curreney nt the exchange rate on the dale of transaction. Monslary assets
ond liabilities denominated in forelgn curmencics aro translated st the functional corency spot rates of cxchange at the reporting date,

Exchange diffsrences arising on seftlement or anskation of monetary iems ate recognised in profit or [oss,

Mon-monetary tems thet ace measured in terms of historical cost in a fereign currency arc translated using the exchanpe rates at the dates of the initial
transactions.

Earnings Per Shave
Basio Barnings per share (EP8) amounts arc caleulated by dividing the profit for the year atinbuiable to equity holders by the weighted average number of
equity sharcs outsfanding during the year,

Significant acconuting judgements, estimates and assumpiions

The preparation of the Company’s Onancisd glatements requires management to make judgements, estimales and assumptions that affect the reported mmown!s
of revenes, expenses, assets and liabilitics, and the accampanying disclosures, and the disclosurs of contingent liabilities. Uncertaioty abouk these assumgtions
and estimates could result in cuicomes that require & material adjustment to the camying amoant of assets or liabilities affected in future periads.

Difference between achual resils and estimates are récopnised in the periods in which the restlis are known / materialised.
Tstimatlon of uncerfnintics relating te (e globat health pandemic from COVID-13 (COYID-19):

The COVID-19 pandemic ix an evolving human tragedy declared a global pandemic by the World Heelh Organisation with adverse impact on econemy and
business, The natiomvids feckdown announced slnce 25th of Mareh, 2020, cesulted in complete disruption of operations with 100% of our cranes being left
idlefde-hired by clignts resulting in "Nil" revenues, Non-availabiity of migrant isbours, restriction on inter-state travel, and prevention of entry to our staff to
clients place has led to majority of our cranes remaining idle. While the company is striving to maiatain the assets in geod condition, non-working of assets is
causing deterioration in value. In lght of these clrcumstances, the Company his considered the possible effects that may result from COVID-19 en the canying
amounts of finencials assets, inventory, receivables, advances, properly plant and equipmend, Intangibles eto, as well as liabilities accnied, The Cumpan:.r
envisages that i 'Y 20-21, the demand for its services nose-dive, ) )




Stayvlog kinterpriscs Limited

Consalfdoted
Notes to the 1ind AS C lidated Fi iai Stat ts for the year ended 3 Warch, 2028
Nole 3; Property, Plani ond EEIEIII&HI {3, in Lakhs}
Freehold Electrienl Tlant zmd OHice Matar Furoiture and Lenzehofd =
e, e Land | Boiidtes ‘ Equipment |  Machinery J Equipment Cars Fisturas Tmprovements Tatal

|1 Cusi: e S i =
[Batznce ns on £ April, 2018 6.84 4791 67834 SH64L14 34155 260,71 2340 4484 6025173
_Addition z - - 1159 1395 - 43,08 - L)
|_Disposal/Trausfers - - 2 (1.164.79) - - 5 - {1.164.79)
Halance ns on 31 March, 2019 G 4751 678.34 57,488.94 366,50 260,71 266.49 44,84 53,160.57

Addition_ - - - - 0.:8 21.86 - 2.71 - 24.85

DisposelTrmnsfers s = - {5,431.93) {340 (61.52) (035 - (6:217.21)
Dalnnse ns o1 55 Marct, 2020 684 £7.91 7834 813319 38535 195,89 268,85 4484 53,968.21

Hohciomlated Depreomtin : :

Balnaceas on 1% Apsll, 2018 - 34,86 179.66 3821138 263,61 20694 165,09 4484 39,106.39
Cliarge For The Year - .82 s 1,762.09 2080 14.10 17.68 : 52449
|_DisposabTransfers 2 = i (1,089,557} = (2.03) - : (1,051.58)
Dalance ns on. 31 Mareh, 2019 : 35.68 179.66 38,023,9 293,41 z19.01 37 .34 39,879.25
% : 080 - 1,613.40 3.3 634 102 - 1,601.79
[ Disposn Adlusiments 3 X . (48831 {1.56) [59.68 .14 g {1,944.43)]
Balance s an 31" March, 2020 P 36.48 179,66 35,68423 3250 lss.ﬁ 153,65 4454 35,629.60

Asat 31" March, 201¢

2.3

49868

18,565.01

73.09

372

19,281.27

As af 317 Mareh, 2020

11,43

498.6R

i5,652.96

6027

1520

16,338,650

Naotes:

(i} During the yearended on 31 March 2020 thera is no impeinmert loss determined o} each leval of CQUL The recoverable amount was based o valise in 32 and was determind af the level of CGU,

ofl

(i) Building have been gaged for the punp

ings. The dedails relating ta tho seme have heen described in Note 19,




Starlog Enterprises Limited ' - _ ' Cousolidated
Notes to the Tnd AS Consolidated Financial Statements for the year ended 31% Mavrch, 2020

Note 4: Intangible Assets {Rs, in Lakhs)
Software

Deseription of Assets Part Concession Rights Total

Licenses
T Cost :
Balance as on 1°! April, 2018 20.30 13,634,946 13,655.26
Addition - 35,435.31 3543531
Disposal/Transfers/Adjustments - - -
Balance as on 31SI March, 2019 20.30 49,070.27 49,090.57
Adddition * - . "
Disposal/Transfers/Adjustments** - 154.02 154,02
Balance a5 on 31 March, 2020 2030 48,916.25 48,936.55
1A ccumulated Depreciation & 2
Balance as on 1't April, 2018 10.91 1,443.17 1,454.08
Amortisation For The Year - 1,403,383 1,403.38
Disposal/ Transfers/Adjustments - - =
Balance as on 31% March, 2619 10.51 2,846,55 2,857.46
Amortisation For The Year - 1,402.36 1,402.36
Disposalf Transfers/Adjustents - 118 LLIB
Balance as on 31" March, 2020 10.91 4,237.73 . d4,248.64
As at 31" March, 2019 939 46,223.72 45,233 1l
As at 31 March, 2020 9.39 44,678.52 44,687.91

-* Details with respect to Port concession rights is provided in note 2.9 {b)
¥ Represents the refund recelved in cument year in respect of the service tax paid and capitatised on import of certain project assets,
The amortisation expense for (he year as showa in note 33 i3 post adjusting the amortization expense on the service tax amount from
the date of capitalization (i.e 13 April 2018) 1o date of receipt of refund (i.c 06 February 2020).

Note 5: Intangible Assets Under Development - Port Concession Rights {Rs. in Lukhs)
Particulars As g As at
J1st March 2020 31st March 201%
Civil costs - 4,665.88
Mechanies costs - 85.21
Project management consullancy - 380.07
Other expenses - 344.82
Plant and Machinery “ 26,418.20
Softwares ~ 775,10
Finance cosls - 1,417.94
Employze benefit expenses - 220.88
Upfront Royaity fee - 500.00
Loss ot falr valuation of secucity deposits . 7248
Deferred licenss fees - 1,117.76

: - 36,008.34

TLess: Trial ron Income = {573.03)

Loess; Capitalised during the year = {35,435.31)

The additions during the year 2018-1% includes civil and other directly atiributable costs for setting up the terminal handling facitity
under the service conoesslon agresment. Dakshin Bharat Gateway Terminal Private Limited (ODBGT) has received the Commereial
Operation certificate on 13 April 2018 and hence till that date these are shown as part of * Intangible assets under development! and
capitalized thersafler,

During the year 2018-19, Trial run income represent revenue earned nel of direct expenditure during the trial run period (i.e.) after
operation started but befors DBGT racme;d the Commercial Operation certificate. Trial run income has hcen teduced from cost of

assets In compliance with II}Q;’A‘%"; F‘ a-
‘2




Starlog Enterprises Limited - Cousolidated
Notes to the Ind AS Consclidated Financial Statements for the year ended 31° March, 2020

{Rs, in Lakhs)
Asat As at
31" Mavch 2020 31" Mareh 2019
Investment Properties .
Freehold Fand 1,226.25 1,226.26
Total 1,226.25 1,226.20
Note;

(i) Frechold land at 3 locations was held for purpose of earning capital appreciation. Hence it has been reclassified to Tavestment
Property as per Ind AS 40,

{i) Land located al Raigad District is mortgaged for the purpose of borrowings. The details relating to the same have been
described in Note 19,

(iii) Further, oul of the above Ivestments, land situated at Kolkata is under sale to a subsidiary pending necessary government
permissions and certain legal formalities.

Financial assets
Non-Current Investmenis
Invesiments Unquoted unless stated otherwise

investment in Assecinte

Unquoted Equity Shares
South West Port Limifed

1,20,12,000 (Previous Year 1,20,12,000) Equity Share of Rs, 10 Face Vaize 1,201.20 1,201.20

Tuticorin Coal Terminal Private Limited
2600 {Previous Year 2600 Equity Share of Rs. 10 Face Value 0.26 0.26

Investment in Joint Venture
ALBA Asia Private Limited (Refers Note 49 (b))*
1,84,928 (Previous Year 1,84,928) Equity Share of Rs. 10 Face Value 5,177.24 5.177.24

Investment carried at fair value through OC1

Lexicon Finanee Limited**
1,00,000 (Previous Year 1,00,000) Equity Shace of Rs. 10 Face Valug 10.93 10,98
Total Non-Carrent investments {A+B+C] 6,389.68 6,383.68

*This entity Is Joint Venture between Starport Logistics Limilcd, subsidiary of the Company and M/s Loujs Dreyfus Armateuss
SAS (LDA). LDA has made eqnity investments in these entifies which are pendting allotment. On allotment, this entity will
cease to be joitt venture of the Company and become subsidiary of LDA.

**¥ Investments at faic value through OCI (fully paid) reflect investment in unquated equity secucities. These equity shares are
designated as FVTOCI as they ate not held for trading purpose and are not in similar line of husiness as the Group, Thus
disclosing their fair value fluctualion In profit and loss will not reflect the purpose of holding, The Iatest financial statement of
Lexicon Finance Limited is available for year ended 31-03-2018 however there is no material differcncs in fair valuation betvesn
31-03-2018 and 31-03-2017. Hence the fair valuation which was done in 31-03-2017 is being continued,

As at As at

31 Mareh 2020 31 Mareh 2019
Orther Financial Assets - Non Current
{Unsecured considered good, uniess otherwise stated)

Others - Award Recaivabls | 709.38 709.38

Fixed Deposils (carmarked) 2 281,75 258.51

Expense Recoverable 288.79 288,79

Security Deposit

- Related Pattles e 334.95 659.87

- Others S P Y 333.80 32529

Less: Allowinice for Bge cled Cmdgf (195.77) (195.77)
Total Other F;nanqm? Aﬁs%w o, C)Zu treut 1,738.90 2:.046.07

Lt ?'}li
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Starlog Enterprises L]mlted * Consolidated
Notes to the Ind AS Consolidated Financial Statements for the year ended 31 March, 2020

1. Award Receivable has been reclassified from Capital Work in Progress dug to arbitration order received in 2016-17.

2. Earmarked fixed deposits are given as collateral against hank guarantees provided fo operational vendors, customs department
and towards credit card véilization,

(Rs. in Lalchs)
As at Asat
31 Maveh 2020 31™ March 2019
Cther Non-Current Assets
Prepaid expenses 250,17 307.61
Advances for Laad / Others - -
Advance Tax (et of Provision) 2,350.67 2,150,52
Capital Advances - -
Other Advances 1,717.71 233.04
Total Other Non-Curvent Assels 4,318.55 2,.931.17
Inventories
Stores and spares 805.80 303.78
B8035.80 303,78
Trade Receivables
Unsecured, considered good 5,690.55 5,619.79
Unsecured, considerad doubtfisll 743.78 980.59
Less: Allowanee for Expeoted Credit Loss {743.78) (980.59)
Total Trade Beceivables 5.6=99.55 5,619.79

Of the above, Trade Receivables from:
Others 5,699.55 5,619.80

No trade receivable are dug from directors or other officeis of the Group either severally or jointly with any other person, Trade
teceivables are non interest bearing.

Cash and Cash Equivalents

Balance with banks

- In gument accounts 1,324.97 606.88
- In Fixed Deposit 359.02 332.93
Cheque on hand - 6.19
Cash on hand 0.76 3.90
Suh Total 1,684.75 949,90
Less: In enmatked aoconnty (108.67) {(82,58)
Total Cash and Cash Equivalents 1,576.08 857.32
Other Bank Balances

Unpaid Dividend Account - 4
Fixed deposits with iatority more than 3 months 593.44 602.95
Total Other Bank Balances 593.44 602.95

There are no repatrialion restzietion with regards to cash and cash equivalents as at the end of the reporting period and prior
periods,

Loans - Current
{Unsecured considered good, unless atherwise stated)

Loans and Advance o Related parties 1,145.77 1,143.68
Loans and Advance to Others 138.72 144.97
Less: Allowance for Bxpested Credit Loss (857.76) (857.76)
426.73 430.89
Advance Recoverable In cash ot in kind or value to be recelved 438.58 438.58
Less: Allowance for Expected Credit Loss (0.36) {0.36)
438,22 438.22

Total Loans 864,95 869,11
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Starlog Enterprises Limited

Consolidaied

Notes to the Ind AS Consolidated Financial Statements for the year ended 31°' Mareh, 2020

Other Financinl Assets

Unbilled Revenue

Bank deposils ( with original maturity of more than 12 months )
Inier-Corporate Deposits to Related Pacty

Interest accrued on fixed deposils

Others

Security Deposit

Total Other Financial Assets

Other Current Assefs

Prepaid Expenses

Advance to Suppliers - Related Parties
Advance (o Supplicrs - Others
Advance for Capital Goods

Deposit with Govt, Authorities
Advance for Land

Others

Sub Total

Less; Allowancs for Expected Credit Loss (Adv, To Suppliers)
Total Other Current Assefs

= RS
i3 Yo
70 Wb S
ot e i ) B2
i e .'J"i‘_:.

WL

(Rs. in Lalkhs)
As al As at
31" March 2020 31" Mareh 2019
153.89 284.52
84.88 8545
3278 15.60
2325 21.55
294.80 406.5%_
518.59 133.11
46.44 A4.44
172763 1,157.20
2 265.05
2,044.96 2,780.38
195.73 195.74
4314 22,85
4,576.47 480277
(132.08) (132.08)
4,444,39 4,670.69
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Starlog Enterprises Limited ' Consalidated
Notes to the Ind AS Consolidated Financial Statements for the year ended 31% March, 2020

(Rs. in Lalchs}
Asat As at
31% March 2020 31" March 2019
Equity Share Capital
Anthorised Equity Share Capital
3.,00,00,000 Egnity Shares of par value Rs. 10/- each 3,000.00 3,000.08
3,000.00 3,000.00
Issued, Subscribed & Paid-up
1,19,66,985 Equity Shares of par value Rs, 10/~ each 1,196.69 1,196.69
1,196.69 1,196.6%

(i) Reconciliation of number of shares and amount outstanding af the beginning and at the end of the reporting
perlod:

As at 31st March 2020 As at 31s¢ Mareh 2019
Equity Shares Number o Number of
Shares Amount Shares Amommt
At the beginning of the year 1,19,65,985 1,196.69 1,19,66,985 1,196.69
Issued during the year - - = -
Qutstanding at the end of the year 1,19,66,985 1,196.69 1,19,66,985 1,196,469

{ifyTerms/ rights attached to equity shares:

The Company has a single cfass of equity shares, Accordingly, all equity shares rank equally with regard to dividends and
share in the Company's residual assets. The equity shares are entitled fo receive dividend as declared from time to time,
The voting rights of an equily shareholder on 2 poll are in proportion fo its share of the paid-up equity capital of the
Company. Voling rights cannot be excercised in respect of shares on which any call or other sums presently payable have
not been paid,

In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of

the Company, after distribution of all preferential amounts. The distribution will be in proportion of the shares held by the
sharehalder,

(iii) Details of shareholders holding more than 5% Shares in the Company:

As at 31st March 2020 As at 31st March 2019
Name of sharcholder Number 01 % of Holding Number nrl % of Holding
Shares Shares
Equity shares of Rs. 10 each fully paid
Sakel Agarwal 77,11,000 6. 44% 77,11,000 64,44%
PSA India Pte, Ltd, 15,000,600 12.53% 15,080,000 12.53%

The Company has not issued any equity shares as bonus or for consideration other than cash and has not bonght back any
shares during the period of five years immediately preceeding March 31, 2020.




18

19

Starleg Entexprises Limited : Censolidnted
Notes to the Ind AS Consolidated Financiz] Statements for the vear ended 31 March, 2020
{Rs, in Laihs)
As at As at
31" Mareh 2020 31" March 2019
Othier Equity
Capital Reserves 100.00 100,00
Capital Redemtion Reserves 1,590.24 1,590.24
Securities Preminm 40,9313.42 40,933.42
General Reserves 11,082.51 11,082.51
Retained Earnings:
As per last Balance Sheat {33,35067) {48,340.33}
Adjustment to Opening Retained Bamings - 470,99
Net profit/ {loss) for the year {4,130.75) {5,481.33)
Balance at the end of the year {57,481.42) {53,350.67)
Gther Comprehensive Income;
As per last Dalance Sheet {24.15) 4709
Remeasurements of Employment Benefit Obligations 157 2
Balancs at the and of the year {12.78) (24.35)
Tatal Other Equity (3,738.03) 33115
i) Retained earnings

Retained eamings are profits / (fosses) that the Company has eamed, less any transfers to general reserves, dividends or other distributions paid to

sharzholders

ii) Other Comprehensive Income (QOCI)

Other Comprehensive Incame (OCT) ineludes remeasvrements of the net defined beneli Hiabilily, which comprise actuarial gains and losses, the

1eburn on plan assets (excluding interest).

iii) Securities Premium Reserve

Secutities premium account represents the premium received on issue of shares over and shove the face value of squity shares. The raserve i

available for utilisation in accordance with the provisions of the Companies Aet, 2013,

iv) General Reserve
“The reserve is & distributable reserve maintained by the Company.

Borrowings

“I'erm Loan from Banks 42,444.76 2087271

Foreign Curvency Ternm Lozn from Banks 4,398,092 4,398.93

Liability porfion of preference shares 64143 64743

Term loans from Related Party 4,980.00 4,980.08

Term Loan from Finance Companies 7.231.33 7.531.62

Foial Borrowings : 59,702.45 34,830.69

L.ess: Current Maturities {Refor Note 25) (14,749 48) (14,146.18)

“I'otal Borrowings 44,952.97 24,684.51

A) Stavlog Enterprises Eimifed

Financial Year Rate of Intevest Total
11,25% 11.60% 12.75%

Maturity profile ns on 31-03-2020:

20-21 - 163416 - 1,654.16

2122 - 50000 - 500.00

22-23 - 7194.00 - T04.00

Financkal Year Rate of Interest Total
11.25% 1.00% 12.75%:

Maturity profile as on 31-03-2019:

19-20 179.00 - 247545 2,658.45

20-21 200.00 39511 929,16 1.504.27
224,00 50000 - 724.00

2223 100.00 509.00 - 609.04

- All the above loans are secured by exclusive hypothecation of Plant and Machinery financed by each lender there-against and part of the

receivables under spacific charter hire agreementy,

e e,
- Additionally Rs 7052.50 lakhs is sauureg"{;j;uﬁ:# bﬁg};} sive charge of Compeny's property lacated at Mumbal, and Rs. 210539 lnkhs is sseured

by way of mortgage of freshold lend a&fg}ﬁ%ﬁ; Fakarnsh
i o

._1]5"
Ill-nr et
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Starlog Enterprises Limited . Consoltdated
Notes to the Ind AS Consolidated Finarcial Statements for the year ended 31% March, 2020

B) Dalshin Bhazat Gateway Terminal Private Limited (DBGT)

- Terms and repayment schedule - {Rs. in Lalhs)
Loan From Interest Rate Repayment Terms Asat Asat

31 March, 2020 31 Mareh, 2019
Term loan from BNP Faribas One month marginal cost{Payable on demand on aor| - 23,000.00

of funds based lending|before 30 May 2019%
rate + 1.4% per annusm.

Term loan from BINP Paribas- 1 Fixed rete of 9.6% per|Principal amount shall bel 23,000,00 -
annum repaid in 10 varying
installments starting from
December 2021 1l May.

2027
Term loan from Yes Bank Limited  |At 6 month MCLR plusjRepaid via loan takeover - 604199
1.35% par annum by BMP Faribas in July
2019
‘Term loan from BNP Paribas - 2 Fixed rate of 8.8% perjPrincipal amount shell b 4,943.44 -
anmm repaid by way of 20 equat
quarterly installments after

a moralorium period of 3
manths from the date of]
first disbursement (i.e.) up

fo July 2024
Cash  cradit facility from BNPAl evemnight MCLR plus|Payable on demand on or| 1,14d.64 1406.69
Paribas 1.25 % per annum before 30 May 2019%

¥ Cash credit facility i renewed uple 30 May 2021
« Security and purpase of loans

Term loan from BNP Paribas- 1

Term loar secured by imevocabls and unconditional Stand-by Letter of Credit (SBLC) from Bollore Africa Logisties SAS, equivalent to 110% of
the Facility amount. The loan is taken for refinancing the outstanding amounts under the short term loan facilities; and / or meeting the capital
expenditure requirements and / or any other related costs.

Term loan from BNP Paribas-2

Term loan secured by Irrevocable and unconditional Stand-by Letter of Credit (3BLC) from Bollore Africa Lagisties SAS, equivalent to 110% of
the Facility amount. The loan is taken for refinancing of [osn from Yes Bank Limited which was taken for part payment of capital expendinure
requirements relating to conversion of 8th berth in ¥.0. Chidambaranar Port at Tuticonin to contriner terminal on BOT basis.

Cash credit facility from BNP Paribas
The cash credit facilty is secured by imevocable and unconditional Stand-by Letter of Credit {SBLC) from Bollore Africa Logistics 3AS, equivalent
to 110% of the Facility amount. The facility is taken for meeting short term cash flow mismatch,

G} Tudia Ports and Loplstics Private Limited (IPL)

Repayment Asat
Loan Trom Interest Rate Terms 31 Mareh, 2020
12%pa
Loan from Bollors Afvica Logistics | (Fined, net of applionble Single instaliment payable at 4.985,00
SAS TDS, effective rate of 28 December, 2028 g
interest is 13,33 % pa)

The loan is uaseoured and iaken for onward lending to DBGAT for the purpose of capilsl expenditure,

D) Terms of repayment end sceurity note i3 pending updation in the unaudited finuacial statements of West Quay Multiport Private Limited
provided for the purpose te consolidation. Aceordingly, no such terms have been mentioned in Consolidated aeconnts.

Othor Financial Linkiities - Non Current

Creditors for capital goods 2,259.85 999.35
Deforzed License fee obligations 937,94 902 40
Total Other Finaneizl Liabilities 3,196.99 1,811.75
Provisions - Mon - Current

Provisions for emplayes benefits (Refer Nota 41)

Leave Obligations 90,81 57.01
Gratuity 59.59 3888
Totsl Previsions for employce benefits 15040 05,59
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Starlog Enterprises Limited Coirsolidated
Notes to the Ind A8 Consclidated Financial Statements for the year ended 31" March, 2020
Other Non - Currenl Lighilitics
{Rs. in Lakbs)
Advance against sale of Land / Others 2509 25.00
Advance against sale of Shares 1.201.21 1,201.20
Deferred income - EPCG grant - 1,384,16
Total Other Non - Current Liahilities 122621 2,610.36
(Rs. in Lalt:s)
As at Asaf
31* March 2020 31% Marek 2019
Borrowings
Term Loan from Banks 1,144.64 24,405.69
Term loans from Related Party 95.32 103.19
1,239.96 135539.38
Trade and Other Payables
~ Others 3,249 55 2.541.07
- Ralated Parties 15536 16524
Total Trade Payables 3,405,001 2,706.31

The Group is broadly in the process of identifying vendors which fall under the classification of Micro, Small and Medium Enterprises as defined
i the "Micro, Small, Medium Enterprises Development Act 2006° to whom the group owes dues on account of principat amount fogether with

interest and accordingly no additional disclosures have been made.

As determined by management of some of the subsidiaries, thers are no Micro and Small Bnterprises as defined in the “Micro, Small and Medium
Enterprises Dievelopment Act, 2006" to whom those subsidieries owe dues on aceount of principal amount topsther with interest and accardingly no

additional disclosures have been made.

Other Financial Liabilities - Current
Current maturities of long-term borrowings 14,749.48 14,146.18
Interest acorued 9,536.14 8,295.63
Bank Cverdeaft 20033 20033
Retention maney payable 502.65 50255
License fee and rayalty to port 288.91 28891
Security deposits from customers 21.50 34.50
Rafund towards sncazhment of performance bank guarantee of vendor 1,336.22 -
Dreferred License fee abligations - -
Credilots towerds capital goods end services 216.89 23037
Enployea benafits payable 78.22 183.04
27,020.34 23,976.61

There is no amount due end outstanding to be credited to Investors Bducation and Pratection Fund as at the balance shest date,

The Company had transferred & sum of Rupees 6,568,930/~ during the year ended March 31st, 2019 being unclaimed dividend to Investors

Hduestion and Protection Fund under Sec. 124 of the Companies Act, 2013,

Provisions
Provisions for employce benafits (Refer Note 41)
Leave Obligations 9.84 10,49
Gratuity L3.47 1340
Olhers 173,46 100.14
Totsl Provislons 198.77 123,73
Other Corrent LinbHities
TDE Payabla 79271 7441
Adyance From Cuostomers
- Others 218.97 34175
- Related Parties - 252,00
Loans & Advances
- Othars - 423
- Related Parties - -
Other Stattory Dues L700.35 1.58531
Deferred incomes - EPCG grant 646,51 -
Other current labilities 4 878.26 243089
Tatal Other Current Lisbilities B,236.80 549759
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Starlog Enterprises Limited Consolidated
Notes to the Ind AS Consolidated Financial Statements for the year ended 31 March, 2020

{(Ks. in Lalhs)
For year ended For year ended -
31" Mareh 2020 31% March 2019

Revenre Fram Operations
Service Charges from:

- Crane Operations %,276.15 2,671.81
= Crane mobilization 182.29 - 75.31
Terminal Handling, storape and other charges 16,701.36 5,037.83
Berth hire end other charges 3182 23.58
Revenue from construction activities - 761.95
Total Revenue From Operations 19,191.62 12,570.48

1) As mora fully explain in Mote 2.6 {b) and (c), revenue from construction aelivities comprises the revenue arising from
expenditure incurred on the construction of infrastructure necessary for the provision of services under the Concession
Apreement.

Qther Income

Interest Tncome from:

- Bank Deposits 25.08 35.69
« Deposits with VOCPT 0.89 0.82
Insurance Claim 12.82 -
Provision nc longer required written back 8548 -
Government Grant Income 77031 502.64
Profit on Sale of Assel 494,18 33.52
Fareign Exchange Gain - 33.95
Liability no longer required written back - 2.81
Refund of RTQ Charges - 286.11
Other Income 186.64 178.90
Total Other Income 1,585.40 . 1,074.44

Conlract costs from construction activities

Contract costs from construction activities - 761.95
Total Contract costs from construction activities - 761.95
Employee Benefit Bxpense

Salaries, wages and bonus 1,316.43 1,342.33
Contribution to provident and other funds 105 .46 98.21
Gratuity expense (Refer Notz 41) 14.52 1034
Compensaled absences 4218 3622
Staft welfare expenses 107.66 103.68
Total Employee Benefit Expense 1,586,35 1,590.78
Power and Fuel Expense

Pawer end Fuel 47.86 137.92
Total Power and Fuel Expense 47.86 137.92

Depreciation/Amortization
Depreciation on Plant, Propery and Equiments (Refer Mote 3) 1,604.77 1,824.50
1,391.18 1,403.38

Total Depreciation Expense 3,085.95 3,227.88
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Starlog Enterprises Limited

Cousolidated

Notes fo the Ind AS Cousolidated Financial Statements for the year ended 31" March, 2020

Other Expenses

Consumpfion of stores, spares and loose tools
Royalty expenses

Exchangs difference {nef)

Freight and Crane Mobilization Charges
Rent {Inchides Company Accomodation To Employees)
- Premises

- Equipment

Insurance

Repait & Maintenance:

- Plant and machinery

- Building

- Others

Advertisement and Business Promotion Expensss
Labour Charges

Interest on delayed payment of taxes
Travelfing, Conveyance and Car Expense
Printing and Stationery

Legal and Professional Fees

Licence Fees

Payment To Auditor

Director's Sitting Fees

Postage and Telegram

Rates & Taxes

Security & Service Charges

Subscription & Membership Fees
Miscellaneous Balances Wiitten Off
Provision for doubtful debts

Loss on Sale of Fixed Assets

Miscellaneous cxpenses

Less: transfersed to Intangible assets under development
Total Other Expenses

Details of payment to auditors
- Audit Fee

- Quarterly Resulis Review

- Certification fees

- Tax Audit

- Reimbursement of expense/GST
Total

Finance Costs

Interest

- Banks

~ Lonn from Related Party

- Financial Institutions/Companias
Unwinding of interest on deferred license fee
Amortisation of Processing Fees
Other borrowing cosls

Interest on delayed payment of taxes
Interest to supphiets

Bank Charges

Less: ransferred to Intangible assets under development

Total Fisance Costs
Exceptienal Itemy
Ligbilities no longer rgﬁ[i‘f)r;?],

Total Exupllonal},[_iéqﬁ‘; ey

I

(Rs. In Lakhs)
For year ended For year ended
3% BMarch 2620 31" March 2019
143,57 70727
10,693.41 5220.71
39307 1,082.44
203.37 I32H
98.00 14326
23.95 179.82
228.37 201,19
3647 3267
(31.95) 336
71.93 210,61
15.00 14,55
426.38 34747
187.80 22444
199.68 240.40
24.43 27.21
995.63 939.60
50.42 3054
50.50 71.56
30,10 30.60
13,25 19.03
15.23 24.73
25,60 2224
17.89 21,88
16.75 602
- 20,07
- 11.99
1,019.73 114,11
14,978.78 10,280.44
- (114.45)
14,978.78 10,165.98
45,93 43,50
6,00 6.00
1.89 2.55
9.50 11.50
0.18 0.83
63,80 64.38
355072 306373
G65.37 664.00
1,762.43 1,634.58
B5.46 85,86
- 2205
310,86 208.57
121 -
383.10 16.00
7.79 6.67
6,7066,94 3,702.45
2 (47.98)
6,766.94 565448
20,57 -
20.57 w




Starfog Enferprises Limited

Notes to the Ind AS Consolidated Financial Statements for the year ended 31% March, 2020

37 Vinancizl Assets measured at Fair Yalue

Investment carried at fair valoe threugh OCI

Valuation Method - Level 3 (Refer Note below)
Total financial asset

Notes

Consalidnied

{RBs. in Lalchs)

319 March2020 31" March 2019
10.98 10.98
10.98 10,98

Level 1: Levsl 1 hierarchy includes financial instruments measured using quoted prices. There are no ifems Falling under Level 1.

Level 2: The fair valus of financial irstruments that are nof traded in an active market is determined wsing valeation technigues which
maximise the use of observable market data and rely as little as possible on entity-specific estimates. There are no ilems falling uader
Level 2,

Level 3: If one or more of the sipnificant inpuls is not based on abservable market data, the instrument is included in level 3,

Note:
(i) For the Company thers are no financial lebilities which are measured at fair value - recurring fair value messurements or at
amortised cost for which fair values are required to be disclosed.

(i} The earrying value of all the financial assets and financial Habilities for the subsidiaries of the Company are measured at
emortized cost. In case of West Quay Multiport Private Limited, Kandla Container Terminal

Private Limited and Starport Logistics Limited, this assertion is based on unsndited financial statements which are yet to be approved
by the management of respetive company,

38 Capitai Management
For the purpose of the Comapany’s capital management, equity includes issued equity capital, share premium and all other equity
reserves attributable to the equity holders of the Company. The primary objective of the Company’s capital management is to
maximise the sharcholder value. The Company’s Capital Managoment objectives are to maintain equity including all reserves to
protect econemic viebility and to finance any growth opportunitics that may be available in future so as to maximize sharcholders’
value. The Company is monitoring capilal using debt equity ratio as its base, which is debt to equity. The company’s policy is to keep
debt equity ratio below bwa. There iz constant endeavour to reduce debt as much as feasible and practical by improving operational
and working capital management.
Debt to Equity Ratio are as follows:
Particulars 3lst March 2020 ] 3ist March 2012
Debt(A) * 39,366,33 62,473.25
Equity (B) {2,591.34) 1,527.84
Debt Equity Ratio (A /R) (22.91) 40.89
* The Debt is after reducing the Cash & Cash Equivalent of Rs, 1,576.08 lakhs ( previous year Rs. 867,32 lakhs).
39 Basie and Dituted Karning Per Shave
Partteulars 31st March 2020 | 31st March 2019
Profit/{Loss) after tax as per Profit & Logs account (Rs, Tn Lakhs) A (4,115.18) (5,458.59)
Weighted average number of equity shares B 1,19,66,985 1,19,66,985
Basie and Diluted Earning Per Share A/B (34.42) {45.61)j
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Notes to the Ind AS Consolidated Financial Statements for the year ended 31" March, 2020

Disclosure vequivements as per Ind AS 115 - Revenue from contracts with customers

#) Contraets with Customers
The Company has source of revenue from Crane hitlng & mobilisation and terminal handling, It is disclosed in Motz 28 - Revenue

From Operations in the financials staements,

b) Detnils of Contract Balanees \
The follewing table provides informution about receivables, contract assets and contract liabilitics from contract with costomers.

. {Rs. in Lakhs)
Particulars 31st March 2020]  31st Mareh 2019]
Trade Recelvables 5,699.55 5,619.79
Conlract Assels 153,89 284,52
Contract Liabilitiss 21897 109375

- Impairment loss on trade receivables has been disclosed separately under the notes for trade receivable.

- Conlract assets are where perfomance obligations has bean parily discharged by the Compeny and the balance is to be performed in
dus course,

- Contract Liabilities are entity’s obligation to transfer services to a customer for which the Company has received consideration from
the customer,

¢} Defermining the transaction price and the amounts allocated fo performance obligations
TRevenue recognised in the statement of profit and 1oss with the contracted price doss aot have any adjustments made to the contract

price,

T
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Starlog Enterprises Limited Cansolidated

Notes to the Ind AS Consolidated Financial Statements for the year ended 31% March, 2020

Financial Risk Macagement

The Company's principal fimancial liability represents Borrowings. The main purpose of this financial liability is {o pay for Compamy’s operations.
The Company’s principal financial assets consists of Investment in Group Company, Plant Property & Bquipment, Investment Properties and frade
recaivables that are derived dizeetly from ils operations.

The Company's activities exposes it to eredit risk, liquidity risk and market risk, All such aclivites are undertaken svithin 2 approved risk mangeinent
policy framowork.

The Board of Directors approves these polivies for managing each of these risks, which are summarised below:

(a) Credit risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The maximum exposure to the credit risk a
the reporting date is primarily ffom Trade Receivables and other Financial Asset. Trade receivables are typically nnsecured and are derived from
revenue camed from customers located in Indin, Credit risk has always been managed by the Company through credit approvals sad continuously
meailoring the creditworthiness of customers to which the Company prants credit lemmns in the normal course of business. On account of adoption of
Ind AS 109, the Company has adopled expected lifetime credit loss model to assess the impainment foss, and is positive of the realisibility of the
other Irade receivables and other Financial Asset.

(b) Liquidtty risk

Liquidity risk arise from the untikely possibility of Companies inability to meat its cash flow commitments cn due date, Company exercises local
financisl market to meet its liquidity requirement. During the curvent year, the Company has settied a substantial portion of its financial obligations
with Bank / Finanoial Institutions and is in pracess of settling the majority of its remaining dues with Financial Institutions / Banks by monetising its
assets. This will enable to mitigate the Liguidity Risk of the Company thereby strengthing the financial position of the Company.

Maturity of figancinl Habilities
Contrectual resturilies of Financial Liabilities as on 31" March 2020 (Rs. in Lakhs)
Upta 1.5 More Thar
Partledary 1 ‘k‘ls:mr Year S Year Total

Borrowings 11,754.24 14,772.10 23,133.55 4965989
Trade Paysbles 2.10642 F ¥ 2,106.42
Creditors for capital goods 2,259.05 2,259.05
Deferred License fea obligations 39935 538,58 937.94
Other Finaneial Lisbilities 851737 - - 8,517,37

The above cash flows is based on ths existing leams, However, in case of DBGT, BNP Paribas Term loan - 1 is repayable in 10 installments starting
December 2021; BNP Pacibes Temm loun - 2 is repayable in quarterly iustalment up-to July 2024, however, subscquent to 31 March 2020, Cash
credit facility is renowed up-to 30 May 2021.

Contractual malurities of Finencial Liabilitias a5 on 21* March 2019 (Hs. in Lakhs)
Particulars I[{',’::T ;e':_r M;";;‘::‘“ Total
Bornowings ¥ 34.412,30 123144 5,929.27 A7,173.01
Trade Payables 1,407.72 - - 1,407.72
Creditors for capital goods 909.35 909,35
Defosred License fee oblipations 399.36 503.04 90240
Other Finsnocial Linhilities 6,076,204 - - 607694

* Includes prepaid finance charges of Rs. 59.83 Lakhs

(i) The above financiel liabilities include amounts for the Company, IPL, DRGT, ABC Tumkey and Starpoct hased on disclosures nade in their
audited financial statements for FY 201920 and FY 2018-19,

(ii) The above disclosure does not includs balanoss of West Quay Multiport Private Limited (WQMPL) as the Company has not been provided with
the audited financial statements of WOMPL for consolidation. Accordingly, the above Figures do not reflect the amounts of WQMPL for FY 2019-
20 and FY 20(8-19.

() Market risk
Market risk is the risk that the fair value of future cash flows of a Tinancial instrument will fluctuate because of changes in markst prices. Market risk
vomprises Forsign Currenoy Risk and interest Risk,

(i} Foreign Currency Risk,

One of the Company's subsidiary, Dakshin Bharat Gateway Terminal Private Limited, is exposed to foreign curreney risk. DBGT is exposed to
ourrency risk fo {he extent that thers is & mismatch between the currencies in which salss, purchases and borrowings are deaominated and the
respective functional currencies of DBGT. The fimctional currency of DBGT is Indisn Rupees. The currencies in which these trangsctions are
primarily desominated are Tndion Rugges.and Buros. el -
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Starlog Enterprises Limited - Cousolidated

Notes ta the Ind AS Consolidated Financial Statements for the yeay ended 31 March, 202¢

- Exposure to Cirrency Risk : {Rs. in Lakhs)
The sumimary quantitaiive data about the Company's exposure fo currency Tisk as reported to {he maragement is as follows:
Asat Asatl
31 Mareh 2020 31* Mareh 2019
UsD BUR Usp EUR

Creditors towards capital poods and services - Foreign cumency - 0.14 o -
Creditors towards capital poods and sarvices - INK equivalent - 11.81 - -
Oher payable - Farzign curmapey 17.73
Other payable - INR squivalent 1,336.22
Trade payable - Foreign currency - 27,10 - 2452
Trade payable - MR equivalent - 2.249.92 2 226,71
Other current financial linb{kties - 6,00 107
Accrued expenses payable - Foreign
curency
Other current financial ligbilities - 426.43 88.83
Accrued expanses payable - BVR
equivalent
Total exposure in respect of recognized assals and liahilities (INR} 1,762.65 2350.56 = 226.71
- Sensfrivily enalysis

(Rs. in Lakhs)

Profit or {{oss) Equity, net of tax

ENR./ USD (5% movement) #8.13 (88.13) 6522 (65.22)
INR / EUR {5% movesnent) 117,53 {117.53} 86.97 (86.87)
31st Wlarch, 2019
INR./ USD (5% movement) - - = -
INR / BEUR (5% moveatent) 134 (1134} 839 (R.39)

The above disolosure is pending updation in the uniedited financial siatements of West Quay Multiport Frivate Limited (WQMPL) previded for the
ptrpase to consolidation. Accordingly, the above figures do not reflect the amounts of WOMPL far FY 2019-20 and FY 2018-19.

{ii} Intercst Bate Risk
Companies exposire to the risk of changes in market Interest rate relates to the Roating rate obligations.
The exposures of the Companies borrowing's snd interest rate changes et the end of the reporting period are as follows:-

Interest Rate Taposure {Rs, tn Lakhs)
As nt Agal
Borrowings 31" Mareh 2020 31° Mareh 2019
Fixed Rate Borrowings * 41,894.53 14,401.61
Fiuctuating Rate Borrowing 2,820.50 32711.58
Total Borrowings (lnciuding Current Year Maturities) 44,715.03 47,113.19

* Inoludes R {Pr. Year: 203 Lakhs) os Prepaid Finance Charpes

(Rs. in Lakhs)
Sensttivity Anaiysis of 1% change in Inferest Rate: 31" March 2020 31° Mareh 2019
Interest Rate Sensilivity analysis on Term Loro Interest Movement Profit / (L68s) Praofit ! (Loss)
Tmpact on Cospany’s profit / loss, if the Interest Rates had been 100 bpa higher / Up (28200 (327.12)
lawer and all olter varinbles remains constant Down 2820 32712

The above disclosure does not include balances of West Quay Multiport Private Limited (WQMPL) as the Company has not besn provided with the
audited financial statements of WQMPL for consolidation. Accordingly, the above figures do not reflect the amonnts of WOMPL for FY 2015-20
and FY 2018-19,
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Notes to {he Ind AS Consolidated Financial Statements for the year ended 31% Mareh, 2020

Assets and Rabilitlcs relating to employea bencfits

{A) Provident and Other Funds

Under the RPFC (Regional Provident Fund Commissioner) schemss, the Company and its sub.51d1mu; are requized to contribute a specified pereentage
af payroil cost to the ratirement benefit schemes to fiand the benefits,

Amount of Rs, 9244 lakhs (peevious yzar Rs B8.88 inkhs) represents contribution o provident fund is recognised as an expense and included in
Employeas benefit expenses in the statement of profit and loss (refer note 31,

(B) Employee state Insurance Schemte (ESIC)
Amount of Rs. 5,93 lakhs (previons year 8.4¢ lakhs) represents contribution to Employce Stale Insurance Schemes recognised es an expense and
included in Employse henefii exg in the stat tof profit and loss (refer note 31).

(C) Gratuity and Leave Encashment

(i) Leave obligaitens
The feave obligations cover the Company’s liability for earned leave and sick lzave.

{it) Post-employment obligations - Gratuity

The Company and its subsidiaries has a defined benefit gratuily plan in India, govemned by the Payment of Gratuity Act, 1972, The plan entitles an
employee, who has rendered at least five years of continuous service, to gratuity at the rate of fifieen day wapes for every completed year of service or
part thereof in excess of six mounths, based on the rate of wages last drawn by the employee concemed. The gratuily plan is a funded plan and the
Compzny makes contributions to recognised funds in India. The Group does not fully fund the liabilily and maintaios a target level of funding to bs
maintained over a period of lime based on estimations of sxpected gratuily payments. This defined benefit plans expose the Group to actuarial risks,

such as {nterest rate risk and market (investment) risk,

(iti) BaTance sheet amoonts - Gratuity

The amouats recognised in the balenee sheet and the movements in the net defined henefit obligations over the year are as follows:

(Rs. ir Lakhs)

(s) Statement showing changes in present value obligation 31 March 2020 31* Masch 2019
Present valoe of obligations at {he beginning of the year 5330 61,86
Intersst expense/(income) (2.49) 4,54
Past Servite Cost 13.99 -
Currant Servica Cost 209 11,88
Bensfit paid 2453 (2.96)
Other Changes 028 (0.19)
Remeasurements 643 -

- Due to change in finencial assumptions 1.27 372
- Dus to experience adjustments (15.96) (20.53)
Present valee of obfigations at the end of the year 6525 58.50
[ Total amount recogalsed in profit or loss 1942 14,33
{h) Statement showing changes in the Fir valae of pisn nssets

Fair Value of Plan Assets at the begloniog of the year 27.82 28.84
Expected return on plan sssels 023 0.03
Contributions - -
Benefits Paid - (2.96)
Other Changes - {019
Achirial gains on plan assets 1.86 2.09
Fair Value of Plan Assets at the end of the year 29.91 27.81
(&) Expenses recagnised during the year

Current Service Cost 1547 10,99
Total Service Cosi 1587 10.99
Interest Expense on DBO 447 4.54
Intecest {Incoms) on Plan Assets (1.86) {2.09)
Net Inferest Cost 61 2.45
Defined Benefit Cost lacluded n P & L 18.48 13.44




Starlog Enferprises Limifed Consolidated

Notes to the Ind AS Consolidated Financial Statements for the year ended 31% March, 2020

' (d) Experience adjustment 31" Mareh 2020 31% March 2019
(0.23) 0.03
(c) Acturinl Assumptions
Digeount Rate 6.9% - 7.5% 15%-7.7%
Salary Bscalation 4% - 7% 4% - 7%
() Sensitivity analysis of 1% change in nssumption
The sensitivity of the defined benefit obligation to changes in the weiglhted principal assumptions is:
Assumptions 31st Mareh 2020 31st March 2019
Terense Decrease Increase Decraase

Discount rate 644 17.44 18.59 31.54
Salary prowth rale 17.50 630 3197 20.09

The above disclosure does not include balances of West Quay Multiport Private Limited (WQMPL) as the Company has not been provided with ths
audited finuneial statements of WQMPL for consalidation. Accordingly, the above figures do not reflect the amounts of WOQMPL for FY 201920 and

FY 2018-13.
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Service concession arrangement - Concession Agreement with YOCPT

DBGT {"'Conecessionaire”) has entered into a Concession Agreement ("CA™) on 4 September 2012 for development of
eighth berth container terminal at V.0, Chidambaranar Port Trust, Tuticorin ("the Port") cn Build, Operate and Transfer
("BOT") basis with the Board of Trustees for V.0, Chidambazanar Port ("VOCPT" or "Concessioning Authority”). On
completion of conditions precedent, DBGT was granted Letter of Award by VOCPT on 10 July 2013 to set-up and operate
in accordance with the CA for a period of 30 yoars with effect from the date of Award (i.e) 10 July 2013, Curently,
DBAT has completed fhe construction and commenced its aperations in the financial year 2018-19, with effect from 13
April 2018 being the COD date. The atrangements include infrastruciure used in a public to privale service concession
arrangement for its entire useful life and conseguently qualify for service concession accounting. Following are the key
terms and eonditions of the CA:

) The Concessionairs shall modify the existing berth no.8 as a Container Terminal. The length of the quay is 345.5 meters,
Fenders, boltards, mooring rings, fire fighling system, water supply system, electrification ete. shall be provided at suitable
lacations, Saper structures of berths, approaches and piles shall be of reinforced cement cancrete only.

b) The Cencessionaire shall be entitled to recover Tariif ftom the users of the Project Facilities and Services as per the
Tariff Notification, an extract of which iz set out in Appendix 12 of the CA. The Tariff Notificalion prescribes the
maxirmum Tariff that can be levied by the Concessionaire and the Concessionaire may charge lower than the rates
prescribed,

¢) The Concassionairs shall pay to the Concessioning Authority, royalty per month equivalent to 55.19% of the gross
revenue chargeable by the Concessionaire subject to the Royalty payable on Minimum Guaranteed Cargo specified in
Appendix 14 of the CA. The Concessionaire shall also pay an upfront royalty fee of INR 5 crores.

d) The Concessionaire shall pay to the Concessionlng Authority, license fees as consideration for the use, in its capacity as
a bare licenses of the Project Site comprised in the Port’s Assels. It shall pay an 2onuel sum of INR 99.84 Lakhs based on
scale of rates of TNR. 8 pet squars mefre prevelent on signing the CA which shall chanpe based on scale of rates in the

subsequent years,

g) The ownership of the Project Site and Port's Asscis shall always remain vested with the Concessioning Authority. The
rights of the Concasslonaire in the Project Site and Port's Assets shall only be that of a bare licensee of such assets,

f) The Concessionaire shall be entitfed to create a charge on its rights, title and interest on all assels (excluding the Port's
Assets and the Project Site) In favour of lenders for s¢ouring financial assistance provided or agreed to be provided by them
under financing documents. Provided, any such charge shall not be effective before Financial Close and shall not continue
for a period exceeding the Concession Period,

£) Excepi as provided / anthorised vnder this Agreement the Concessicnaire shall not, without the prior written intimation
to the Concessioning Authority, remove or replace any assets comprised in the Project Facilities and Services, Such notice
shall contain the exact details of the essets that the Concessiongire intends to remove and / or replace, its reasons for doing
so and the likely peried for replacemsnt,

h) As per the agreement, the Concessionaite shall at its cost, plan for replacement of the equipment well ahead of the time
when the ulility thereof is reasonably expected to expire and repiace the equipment in accordance with Good Industry
Practics 5o as (o ensure that the Project facilities and Services commensurate with the Project Requirements, at all times
during the Concession Period,

1) On the expiry of the CA (i.e. afler 30 years), the Concessionaire shall: .

- hand over peaceful possession of the Project Sile, Port's Asscis and the Project Faellitics and Services free of
encumbrance,

- transfer all kts rights, titles and interesis in the assels comprised in the Project Facilities and Services which ars required to
be transferred to the Concessioning Authority.

- hand over 1o the Concessioning Authotity all documents including as built deawings, mannals and records relating to
operation and maintenance of the Project Facilities and Services.

- transfer technology and up-to-date know-how refating o operation and maintenance of the Port's Assets and / or the
Project Facilities and Servicss,

- transfer or cause to be transferred to the Concessioning Authority any Project Contracts,
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Compliance with certain requirements of the Companies Aet, 2013

L. Starlog Enterpriscs Limited

As regards compliznce by the Company on intemal audit requirement of the Companies Act, 2013, the Intemal Auditor
were appoiated only for part of FY 2019-20 as required under Seclion 138 of the Act. Managment of the Company
beleives that the penelties, if any, on account of the above stated non-complances are not expected 1o be material and the
same are currenily not derterminable, Hence, no provision for any consequential Hability have bzen made in accounts,

2, Dakshin Bharat Gateway Terminal Private Limited (DBGT)
During the period under audit, DBGT has ideatificd that it has not complied with certain provisions of the Companies Act,
2013 as set out below:

- Internal auditor as required under Section 138 of the Act has not been appointed by DBGT.

~ Independent directors as required uader Section 149 of the Act has not been appoimed by DBGT.

- Audit committes as required under Sectfon 177 of the Act has act been constituted by DBGT.

- Remuneration commitiee as required under Section 178 of the Act has not been constituted by DBGT.
- Mo secretarial audit was comducied as required under section 204 of the Act by DBGT.

DBGT is in the process of complying with the above provisions es required under Companies Act, 2013, Managemeat of
DBGT believes that the liabilities / penalties / levies, if any, on account of the above stated non-compliancs are nof
expected to be mateuial and the same are currently not determinable.

3. India Perts and Logisties Private Limited (IPL)}
During the peried under audit, IPL has identified that it has not complied with ceriain provisions of the Companies Act,
2013 as set out below.

- Independent direstors as required under Section 149 of the Act have not been appointad by IPL,
~ Audit committee as required under Section 177 of the Act has not been constitued by IPL,
- Nomination and remuneration committee as required under Section 178 of the Act has not been constituted by TPL.

IPL is in the process of complying with the above provisions a8 requited under Companies Act, 2013, Management of IPL
belleves that the Habilities / penalties / levies, if any, on account of the above stated non-compliance are not expected to be
mrterial and the same are currently not determinable.

Non-tompliance with certain provisions of Reserve Bank of India Aet, 1934 (TPL)

The provisions of Seetlon 43-1A of the Reserve Batk of India Act, 1934 require IPL to register itself as a Non-Banking
Finaneial Company (NBFC") with the Reserve Bank of India. However, [PL has not duly registered itself and henos not
complied with the provisions of the Reserve Bank of Indin Act, 1934, Further, the preparation and presentation
raquirements of the financial statenisnits of ab NBFC have aiso not been complied with by IPL.

Management of IPL believes that IPL is not engaged in financial activities and has piven a loau to its subisidiary to support
its business activilics. Furhiermore, any liabilities/ penalties/ levies, iFany, on account of the above stated non-compliance
are not expected to be material and the same are currently not determinable,

Disputed Receivables of Starhft Services Private Limited (SSPL)

Amount of Rs, 23,58,69,527/-(full figure) due from Kolkata Port Trust (KoPT) as on 31st March, 2020, on account of
service fax (including interest calculated @ 18% p.a. on simple interest basis), KoPT has disputed its lability towesds
service tax o S5PL and recovered/withheld the said amount from the bills, SSPL had filed petitions before Hon, High
colitt at Kolkata, under Section 9 and Section 11 of the Arbiteation and Conciliation Aot 1996 on 15th March 2010, An
arbitrator was appointed oa 19th May 2010. The award has been published in favour of S5PL on 1Bth April 2011. As per
award, KoPT is Hiable to pay the service tax on the operational receipt of fae company st the applicable rate as par law,
KoPT has filed an appeal before Hon, High coutt at Kolkata and matier is pending before the Courl. Management of SSPL
belioves that the said amount is fully recoverable from KoPT in view of the favourable decision by Arbiteator and no
provision is required in accounts.
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Notes to the Ind AS Consolidated Financial Statements for the year ended 31* March, 2020

Serviee Tax Matier (SSPL)

Porsuant to a scarch operation at Company’s premises by authorities of Service Tax depariment, penalty of Rs.
1,88,96,467/-(full figore) has been levied on SSPL which is dispufed. The management of SSPL believes that the sald
demand is nol sustainable as it has paid taxes, with interest where applicable, and filed returns. SSPL has taken the matter
ta Kolkata High Court against the penalty raised by the Tribunal,

Gratuily and other post-employment benefit plans in Kandla Container Terminal Private Limited (KCTPL)
KCTPL has made provision for accrued liability for gratuity es per the actual details of the employees a5 an 27 September
2013 i.e. the date when Kandla Port Trust took over the possession from KCTPL.

Censolidation of Unaudited Finaacials of Subsidiaries and Joint Venture

{a) West Quay Mulliport Private Limited (a subsidiary)

The Company has not received financial statements of West Quay Multiport Privaie Limited (WQMPL) for financial year
ended 31st March, 2019 and for financlal year ended 31st hMarch, 2020,

For financial year ended 31st March, 2018, the Company had consolidated the accounts of WQMPL based cn unaudited
financial statements provided by a consultant engaged by WQMPL. These financial statements were unapproved by the
management of WQMEPL till the date of signing of the consolidated {inancial stafement for year ended 3 1st March, 2018,
Tha net assets of WQMPL (including NCI) consolidated in the financial statements of the Company for the year ended
31st March, 2018, nmounted to Rs. (1,451.52) lakh, The losses of WQMPL included in fhe consolidated loss of the
Company is Rs. 3,096,68 lakh (including share of NCI) which represents 42.40% of the tolal consolidaled loss of the
Group. The financial slatements of WQMPL for year ended 31st March, 2018, are yet to be audited/approved by the
management of WOMPL,

In absence of any financal statements of WQMPEL for 31st March, 2020, the Company has continucd with the same
balances which were considered while prepering the consolidated financial staements for ysar ended 31st March, 2018.
Accordingly, the consolidated financlal statemenis of the Company for year ended 31st March, 2020, do not reflest the
actual balances of WQMPL as on that date.

() Albe Asia Private Limited (AAPL) ;

Investment in ALBA Asia Private Limited, a Joint Venture between Starport Logistics Limited {a subsidiary of the
Company} sad Louls Dreyfiss Atmateurs SAS("LDAY), is measured as per Equity Method in terms of Ind AS 28, The
invesetment is initlally measured at cost and the carylng amouat is decrensed to recognise the Group's share in profit or
loss of the joint vemture. Accordingly, the camying value of the investment in AAPL has besn reduced by
Rs.134,16,58,992 based on unaudited Ind AS consolidated financial statements of AAPL for the vear ended 315t March,
2018, which were unapproved by the management of AAPL till the date of signing of the consolidated financial statements
of the Company for the year ended 31st March, 2018, Out of the lotal adjustment of Bs. 134.16 crores, Rs. 100,35 crores
was adjusted in the opening Retained Earnings as on 1st April, 2016, while Rs. 18.12 crores and Rs, 15,68 crores were
reduced from the carrying value of investment as on 3 1st March, 2017, and 31st March, 2018, respectively and the losses
zouited (hrough the profit and loss of the Company.

Tor financial year 2018-19 and 2019-20, the Company has not received financial statsments (standalone/consolidated) of
AAPL. Tn absence of these financial staterents, the Company has continued with the same balance of investment in AAPL
which was appearing in the consolidated financial statements of the Company for year ended 31st March, 2018,
Accordingly, the consolidated fnancial slatements of the Company for year ended 31st March, 2020, do not refiect the
actual position of investment fn AAPL as on that date since the equity method for FY 2018-1% and FY 2019-20 has not
been applied. No profit/loss for the FY 2018-19 and FY 2019-20 has been accordingly considered in the consolidated
financial sfatement.

LDA has made equity investments in AAPL which is pendting allotment, On allotment, AAPL. will czave to be joint
ventire of the Company and become subsidiary of LDA.

(c) Starport Logistics Limited (SLL) -

The Company has consolidated the accounts of Starport Logistios Limited (SLL) based on nnaudited financial statements
provided by management of SLL. Thess financial statoments ate yot to be approved by the management of SLL, The net
assets of SLI. (including NCI) consolidated in the finenclal staiements of fhe Company amount fo Rs 611.69 [ekhs

{excluding investment in AAPL). The losses of SLL included n the consolidated loss of the Holding Corapany is Rs 7,40

{inciuding share of NCI). . - N
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The Company has consolidated the accounts of Kandla Container Terminal Private Limiled {CTPL) based on unandited
tinancial statements provided by management of KCTPL. These financial statements are yet to bs approved by the
management of KCTPL. The net assets of KCTPL (including NCI) consolidated in the finaneial statements of the
Company amount to Rs 231.00 lakh. The losses of KCTPL included in the consolidated loss of the Holding Company is
Rs 20.85 lakhs (including share of NCT),

Going Coencern

The Group has plans to mitégate the gap betwveen its current essels and currsnt labifities smounting to Rs. 25,821 lakh
(Previons Year Rs, 43,873 lakh) which is mainly on account of current maturities of fong term debts, by monetizing soms
of ils fixed assels, entering into scttlement agreements with lenders and refinancing its current borrowing so as to enable the
proup to meet its short ferm oligations,
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51 Contingent Liabllities and Commitments ; _ s {Rs. in Lakhs)

{I) Contingent Yabilities not provided for:
31" March 2020 31° March 2019
a. Guarantees given by banks on behalf of the Company 200.72 212.66

b, No provision has been made for sales tax demands / MVAT which have been 27,716.23 27,716.23
disputed by the Company (Includes Rs, 60,57,79,847 for which the Company have
obtained a stay from the High Court of Mumbai until the disposal of the appeal)

¢ The Corporate Guarantee for loan taken by one of the subsidiary has been invoked 6,627.20 £,627.20
against the company and recovery suit was filed. The matter was adjudicated by
DRT No-I, Munibal, on 8% March, 2018, passing the order against the company
and directing to [ssue recovery cerilficate, The Company has filed a review
application against impugned order and has further filed a precipe on 17" May,
2018, with the DRT to list matter on urgent basis.The matter s sub-judice.
The amount given alongside is excluding Interest.

d Commissioner of Custom (Export) has reised a demand on the company for non- 1,294,67 1,294.67
fultfilment of its EPCG obligation. The Company is disputing the demand and is in
procsss of filing necessary reconciliation with the depariment,
‘The amount given alongside Is excinding Interest.

e Disputed income fax demand of Sisrport Logistics Limited perfaining fo 146.12 146,12
assessment years 2012-13, 2013-14 and 2014-15 for which appeals filed before
CIT(A).

f. Service tax penalty on Starlift Services Private Limited 189.00 189,00
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g. Dakshin Bharat Gateway Terminal Private Limited {DBGT)

i) The Company aud VOCPT are engaged in arbitralion arising out of Concession Aga'ucmmt (CA} dated 4 September 2012 during the
constmuction phase, VOCPT informed the Company that security clearance” was required for import of eguipment. Howevesr, the
Company coatends that the regnirements of security clearance is not a part of CA and it is a hew requirement, The Company claims that
amendment in CA is required in terms of the percentage share of royalty payments to VOCPT and the period of the concession on account
of change in law under the CA, which resulted {n malerial adverse sffects, mainly being the delays caused to the project, the escalation of
project costs, and the effect on project viability, VOCPT has also made counterciaims in the arbilcation, mainly with respect (o royally
payments and liquidation damages,

During the current vear, the Tribunal has passed an award and ail claims and counterclaims filed in the arbifration have been dismissed.
The Company has made requisite provisions ageinst ¢laims in the financial statements and grouped in Royalty expenses ia note 34,
Further, the Company has filed a challenge, for some of the issues, in the Madeas High Court under Section 34 of the Arhitration and
Conciliation Act, 1996 and no reply has been filed by VOCPT. The patition was admitted and the parties are awaltmg hearing dats,
Brief on DBGTPL's claims and counter claims from VOCPT are as below:

DBGTPL's Claims: 30" Mareh 2020 31 March 2019
Claim No.1: Amendments to Concession Agreement r =
(2) Reduction in DBGTPL's Royalty Shave to 40,10% from the existing 55.19%;

(b) Extension of the COD date to 31 March 2018

Claim No.2: Refund of amounts recovered from PBG

Amounts recovered from wrongful invocation of the Performance Bank Guarantse
(PBG): INR 14,80,00,000 along with inferest from 1 June 2017 @ SBI (PLR) +
2% till the date of payment.

1,480.00

Claim No.3: Refund of Royalty wrongfully collected - 233.04
Refund of the amount deposited by the Claimant towards Royalty, under protest

and hence wrongfully received by the Respondent; INR 2,12,77,157 along with

interest from March 2015 @ SBI (PLR) -+ 2% tiHl the date of payment,

Claim No.4: Set Off / Adjustment of License Fee wrongfully collected - -
Set off or adjustment of IR 80,63,375 apainst future dues, and as also the sum of

MR 10,37,400 wrongly coliected by the Respondent towards the balance land not

handed over till 28 May 2015,

Claim No.5: Pension Fund Levy - -
Refund of amount paid towards Pension Pund Levy: INR 15,54,276 afong with

interest from 18 January 2017 @ SBI {PLR) -+ 2% till the date of payment.

Claim No.6: Interest and Cost - -

We have computed interest till the date of filing of the written submissions, i.e. 23
Febivaty 2019, amouniing to INR 4,29,84,963

YOCPT's Counter-Claims:
1. Sherifall in Revenue Share from May 2017 to 31 December 2017 amounting to - 513.00
INR 5.13 Crores along with interest @ SBL (PLR) + 2% tlll the date of payment,

2. Damages in terms of Article 6.9 of the Concession Agmmem dated 4 - 923,00

September 2012 amounting (o INR 9.23 Crores up-to 13 April 20§8 (i.e. date of
the COD).

i} Income Tax:The Company has preferred appeal against the order of various
income tax awfhoritles in which demand has been determined for varions
assossment years for following amount:

Pending before CIT {Appeal) 120,16 144.09
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iify The Hon'ble Supreme Conrt of India (“SC*) by their order dated 28 February 2019, has set out the principles based on
which certain allowances paid to the employees should be considered for inclusion in 'basic wages' for the purposes of
computation of Provident Fund contribation,
In view of {he management, there are interprelative challenges on the application of said judgemant retrospectively hance the
impact for the past period, if any, is not ascertainable and consequently no effect has been given in the accounts.
Accordingly, this has been disclosed as a Contingent Hability in the financial statements.

)| Claims against the Corspany not scknowledged as debt 104.37 -

&, Claim by Kandla Port Trust, Bank and a supplier of machine on Kandla Contaimer Terminal Private Limited

Kandia Container Terminal Privara Limited (KCTPL), a subsidiary company, has terminaled the Heense agreement with
Kandia Port Trust (KPT) on 9th November, 2012 and arbilration proceedings have commenced thereafler. On 2Z7th
September, 2013, KPT had teken over all the fixed assets. Correspondingly, all the secured liabilitles against said fixed assets
were also transferred 1o KPT as per terms of sgreement with KPT, As claims and counter clafms by both the parties are
subject to resolution in arbitration proceedings, the book value of fixed assets and Habilites in relation thereto have been
transferred to 2 common account classified vnder loans and advances during the earlier years, KCTPL has claimed Rs.536.35
Crore from KPT which has made a counter claim against KCTPL for Rs.2345.35 Crore. Counter claim of EPT includes
Rs.1438.21 Crore on account of profit share for the period from the date of termination of the contract untit the expiry date
as per the original contract which KCTPL considers untenable as the possession of the fixed assets and controb of port
operations are with KPT. Similarly counter claim of KPT also includes replacement cost of plant & machinery amounting to
Rs.583.76 Crore which KCTPL considers untenable as there is no such provision in the agreement, KCTPL believes that, in
real terms, its claims sgainst KPT shall far outweigh counter-claims against it when the same are settled in the sald arbitration
proceedings and, accordingly, no accounting effect is given to most of the claims / counter claims,

As per the'terms of the licence agreement with KPT, all the secured debts get transferred to KPT on fermination of the said
agreement upon KPT taking over control on port assets of KCTPL. However lenders have continue to show the aforesaid
secured liabilities amounting to Rs.95.10 crore as on 31st March, 2017 (slafus guo pro us on dale) as recoverable from
KCTPIL which XCTPL has disputed in the aforesaid arbilration proceedings. During the financial year ended 31st March,
2016, Baak recoversd matured margin money kept with the bank along with interest for Rs 2.89 crore as against aforesald
dues, which KCTPL considers against the provisions of Heense/other agreements and has accordingly shown the same as
recoverable from the bank.

KCTPL had invoked bank guarantee given by a machine supplier and realized Rs. 8.39 crore during the yeer ended
31,3.2013 which was reduced from the cost of Plant and Machinery, However, the supplier has contested the invocation of
bank guarantee and the matter is pending before Arbitrator.

{If) Commitments
Dakshin Bharat Gateway Terminal Private Limited (DBGT)
As per the 'Article 9' of the concession sgreement, annval license fees amounting fo TNR 1,74,23,244/- is payable in advance towards
uszpe of port's assels (103,932.5 square meter as prescribed by the Port's prevailing scale of rates of INR 13.97/- per square meter per
month) for the period of 30 years. The license fees payable each yeor will vary depending on the Port's prevailing seals of rates,

The Company shall pay royalty per month equivaleat to $5.19% of the Gross Revenue in accordance with the concession agreement,

The Company has imporied certain assels at concessional rates of customs duty uwnder the Bxport Promotion Capital Geods ("EPCG")
Scheme, The total duty saved under the Heenses is INR 63,90,87,699/- (31 Maroh 2019; INR 64,14,46,593/-),. The tolal export obligations
is gix Hmes of duty saved ta be fulfilled over a period of six yenrs from the date of he licenses, As of 31 March 2029, the abligation to be
fullfilled is TNR 132,50,68,000/~ (31 March 2019: INR 282,35,61,710/<). The Company is confident of meeting its commitments /
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52 Relaied Party Transactivns
Description of Relaticoship Mame of Parly Place of
Incorpsration
Subsidiary ABG Project and Services Limited - UK UK
Starpart Lopistics Limited India
Starlift Services Private Limited India
ABG Turnkey Private Limited India
India Ports & Logistics Private Limited Indin
kshin Bhacat Gateway Terminal Private Limitec India
Kandla Container Terminal Private Limited India
West Quay Multipori Private Limited India
Joinfly Controbled Eatitics* ALBA Agin Private Limited India
Haldia Bulk Torminafs Private Limited India
Tutivorin Coad Terminal Private Limited Indie
Vizag Agriport Privats Limited Indin
Associnte _[Soulh West Port Limited India
KMP Exereises Significance Influcnce Agbros Leasing and Finance Privals Limited India
ABG Power Private Limited India
Indami nvestment Private Limitad india
k::liquc Trading Private Limiled Indin
egalift Material Handling Private limited India
Tapus Engineering Private Limited India
Tusker Cranes Private Limited India
ey Managevinl personnel (IKVEP) ;
of holding company Saket Agorwal, Managing Dircetor India
Signiicant sharoholder Bollore Aftica Logistics SAS,Franca Africa

of & subsidiary ¢ oy

# Thesa entites are Joint Ventures between Starport Logistics Limited
LDA has made equity investments in these entities which ave

Company and become subsidiarics of DA,
{{) Signiflecant Transaciions with Relnted Paries

» subsidinsy ofthe Company and M/s Louis Dreyfus Armateurs SAS ('LDA".

pendting allotment, On allotment, these antities will cease to be joint veniuzes ofthe

The fallowing table provides the tota] amount of transactions that have been entered into with related parties for the relevant financial year:

{13, in Lalhs)
Nature of teansaction Nufure of relationship 31" March 2020 31" March 2019
Snlary & Pergutsiies
Sakel Agarwat Key Mangerial Persannel 51.65 51.55
Expense incarred on hehalf of other by us
ABG Power Frivate Limited KMP exercises significant influence 26,43 -
Tusker Cranes Private Limited KMP exercises significant influcnce 2.08 -
Agbros Leasing and Finanee Private Limited EMP exnercises significant influence 245 -
Megalift Matetinl Handling Private limited KiMP sxoroises significant influence £.82 -
Lonn & Advances Taken
Megalift Material Handiing Private limiled KMP oxercises signiffeant influence - 365.00
Loan & Advanees Repaid
Megalift Materiat Handling Private limited KMP exercises significant influence 252,00 113.00
Loan & Advances Glyen
‘Togus Engineeriug Private Limited KMP exsrcises significant influence - 246
(Rs. in Lakhs)
Nature of fransaction Nature of relationship 31" Mareh 2020 31" Mavch 2619
Advance Reeelved back
Tuticorin Copl Terminal Private Limited Tointly Covitvalled Entity - 10.00
Reni Paid
Agbros Leasing and Finance Private Limited KMP exereisos significant influence - $4.00
Tagus Englneering Private Limited KM¥ exeroises significant influence 2,40 2.40
Obliguie Trading Private Limited KMP exerclses signifiennt influence 24,80 45.00
Security Deposit Refunded back to the compruy/ Writlen of ff Adjusted
Qbligue Trading Private Limi} ; @ﬁﬁ&' ‘\Q KMP exeroises significant influence 4170
Aghros Leasing and Finasce, r_ji‘ate];miiqf-!;; \\ KMP exerciscs significant influsnce -
ey : . .
KMP exercises sighificant influence 619

indami Investments Privaté Lim!

"
ted (RepakiAiitth off )
et 34 @




(i

Starlog Enterprises Limited Cansolidated
Notes to the Ind AS Consolidnted Financial Statements for the vear ended 31% March, 2020

Ourstanding Balances (Rs, I Lakbs)
Nature of balances Matre of relationship 31" March 2020 31* March 2019
Trude Payables

Agbros Leasing and Finance Private Limited KMP oxercises significant influence - 4100
Oblique Trading Private Limited EMP exerciscs significant influenca 3413 -
ALBA Asfa Private Limited Jointly Controlled Entily 115.51 11551

Tagus Boginesring Private Limited KM exercises significant influsnce 5 &
Megudift Material Handiing Private limited KMP exercises significant influence .52 ~
Seeulrty Deposits against Premises

ABG Power Private Limited KMP exercises significant infloeace 230.32 23032
Obligue Trading Private Limited EMP exercises significant inffuence 14,55 14.55
Agbros Leasing and Finance Private Limited ! KMP exercises significant influence - 125,00
Tagus Engineering Private Limited KMP exercises significant influence 40,00 40.60
Tndami Investments Private Limited KMP exceeises significant influence . -
Advances Given .

Tusker Cranes Privale Limited KMP exercises sighificant influerce 1,145.76 1,143,68
Agbros Leasing and Finance Private Limited KMP exercisss significant infiuence 2.45 -
Tagus Engineering Private Limited KMP exereises signifizant influence - 240

ABG Power Private Limited KMP exercises significant influence 3318 4.35
Tuticorin Coal Terminal Private Limited Fointly Controlled Bntity - -
Ouistanding Balances (Rs. In Lakhs)
Nature of balanges Nature of relationship 31" March 2028 31" Mareh 2019
Investments

South West Port Limited Associate Company 1,201.20 1,20120

I. Agbros Leasing and Finance Limited has repaid the Security Deposit of Rs. 325 lakhs ta the Company on account of complelion of the contract

period and there s nil outstanding s on 31.3.2020,
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Gupta Rustagi e Co.

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS STARLOG ENTERPRISES LIMITED
Qualified Opinion .

We have audited the accompanying consclidated Indian Accounting Siandards (“Ind AS”) financial
statements of STARLOG ENTERPRISES LIMITED (hercinafter referred to as the “Company™), its
subsidiaries (the Company and its subsidiaries together referred to as the “Group™), its associate and
its joint venture, which comprise the Consolidated Balance Sheet as at 31st Mearch, 2020, the
Conselidated Statement of Profit and Loss (including the Statement of Other Comprehensive Income),
the Consolidated Statement of Cash Flow and the Consolidated Statement of Changes In Equity for
the year then ended, and notes fo the consolidated financial statements, including a summary of
significant accounting policies and ofher explanatory Information Chereinafier referred fo as
“Consolidated Financial Statements”) which includes joint operations of the group on a proportiorate
basis.

I our opinion-and to the best of our informaticn and according to the explanations given to us, and
based on the consideration of the reports of other auditors on the financial statements of the
subsidiaries referred to below in sub-paragraph {a) of the Other Mattors paragraph, except for the
effects {fo the extent ascetfained) ofthe mafter described in the Basis for Qualified Opinion paragraph
below, the consolidated financial statements give the information required by the Companies Act,
2013, (“Act”) in the manner so reguired and give a true and falr view in conformity with the
accounting principles generally accepted in India, of the consolidated stato of affairs of the Group as
ot 31st March, 2020, its consolidated loss Including Other Comprehensive Tncome, its consolidated
Cash Flows end the Statement of Changes in Equity for the year ended on that date.

Basis for Qualified Opinion

1. As more fully explained in Note 50 to the Consolidated Financial Statements, in relation fo
going concern assumption it Is mentioned that the company’s current liabilities are in excess of
its current assets by Re.25,821 lakhs which is largely on the account of current maturities of its
long term debts, Further, as mentioned in note 51 to the Consolidated Financial Statements, the
Company has contingent liabilities regarding EPCG Obligations of Rs.1294.67 lakhs, demands
from the sales tax / MYAT department of Rs,27716,23 lakhs and invocation of the shortfall
undertaking by a lender of subsidiary of Rs.6627.20 lakhs, There has also been a substantial |
reduction in the net worth of the company current year losses We also refer to Note 55 of the
Consolidated Financial Statement wherein'the Company has explained the impact of COVID
19 and ensuing nationwide lockdown on its operations, These situations indicate that material
uncertainty exists that may cast significant doubt on the Company’s ability to continue as a
going concern, However the company has prepared its standalone finanvial statetnent as a going
coneern, The impact of the same on the consolidated financial statements of the company is
unascertainable,

2, As fully explained in Note 49 to the Consolidated Financial Statements, the Company has not
reveived financial statements of a subsidiary and joint venture for year ended 31 March, 2020,
It has continued with the same balances for these subsidiary and joint venture ag appeming in
consolidated financiz! statements for year ended 31* March, 2018. Burther, for the purpose of
preparation of consolidated financial statements for year ended 31* March, 2018, the Company
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had relied on unaudited financial statements, which were unapproved by the management of the
said entities, The financial impact of the losses on the carrying value could vary based on the
final audited financial statements of these subsidiary aud joint venture and the consequent
impact on the consofidated opening Retained Earnings and the consolidated profit and loss is
presently unasceriainable,

As fully explained in Note 49 o the Consolidated Financial Statements, the Holding Company
has consolidated certain subsidiaries based on unaudited financial statements that are yet to be
approved by the managementis of those companies. The financial impact of the losses on the
carrying value could vary based on the finat audited financial statements of these subsidiarles
and the consequent impact on the consolidated opening Retained Earnings and the consolidated
profit and loss is presently unascertainable.

As more fully explained ia Note 45 to the Consolidated Financial Statements, India Ports &
Logistics Private Limited (*IPL"), one of the subsidiary of the Company, is 8 Non-Banking
Financial Company {NBFC), However, IPL. has not complied with the requirements of the
Reserve Bank of India Act, 1934, in respect of NBFC including registering as an NBEC as
under Section 435-IA of the Reserve Bank of India Act, 1934, Liabititles/penalties, if any, on
account of the above non-compiance are presently not ascertainable and therefore have not
been provided for in the financial statements of TPL., Further, the preparation and presentation
of the financial statements of TPL applicable o the companies registered under the aforesaid act
have also not been complied with.

As more fully explained in Note 44(3) to the Consolidated Financial Statements, India Ports &
Logistics Private Limited (*IPL’), one of the subsidiary of the Company, has not complied with
the provision of Sactions 149, 177 and 178 of the Act with respect to appointment of
independent directors, constitution of audit conmittes and remuneration committeo during the
year ended 31 March 2020. Pending regularization of the aforementioned defaults, auditors of
IPL. has expressed their inability to comment on the extent of adjustments, if any, that maybe
required in IPL’s financial statements on account of such dafaults,

As more fully explained in Note 44(2) to the Consclidated Financial Statements, Dakshin
Bharat Gateway Terminal Private Limited (‘DBGT"), one of the subsidlary of the Company,
has not complied with the provisions of Sections 138, 149, 177 and 178 of the Act with respect
to appointment of internal auditors and independent directors, constitution of audit cotnmittee
and nomination and remuneration committee during the year ended 31 March 2020 (including
previous years).Pending regularization of the aforementioned defaulis, auditors of DBGT has
expressed {heir inabilily to comment on the extend of adjustment, if any, that maybe required in
DBGT’s financial statement on account of such defanlts,

As more filly explained in Mote 55 to the Consolidated Financial Statements, Sfarlog
Enterprises Limited {*SEL"), holding Company, has mentioned that its cranes are de-hired and
lying idle due to outbreak of COVID 19, Non operatlon is causing deterioration in life of the
assets. Purther, SBL expects the demand for its services to remain low. However, SEL has not
conducted an impaltment study under Ind AS 36 and contimes to carry its PPE at a hook value,

The impact of the saiie on the financial statements of the S8EL is unascerfainable,

Awditor of Starlog, Enterprises Limited (*SEL’), has mentioned that SEL has fotal outstanding
of Rs.174.36 crore tepayable to lenders, However, they have not received bhalance



confirmations from majority lenders as on 31 March 2020, and have been uneble to confirm the
balances through any alternate means. ‘The impact on the results of the SEI. is unascertainable.

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards
on Auditing {SAs), as specified under section 143{10) of the Act. Our responsibilities under those
Standards are further deseribed in the “dunditor's Responsibilities for the Audit of the Consolidated
Finemcial Statements” section of our report, We are Independent of the Group in accordance with the
“Cuode of Ethics” issued by the Institute of Charlered Accouniants of India together with the ethical
requiremenis that are relevant to our audit of the Consolidated Financial Statements under the
provisions of the Act and the Rules thersunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics, We believe that the
audit evidence we have obteined is sufficient and appropriate to provide a basis for our qualified
andit opinion on the Consolidated Financial Statements,

Emphasis of Matters

We draw attention to the following matters in the Notes to the Consolidated Financial Statemeats:

1. Note 7 wherein Company has shown investments of Rs.1201.20 lakhs in associate which is
equivalent to 26% of the equity capital of the associate. As against this, the fintancial statements
of the associate show the shareholding of the company as 10% of its equity capital only. The
differential 16% have been claimed by the associate as being fransferred in Hs financial
statement from the name of the Company to cerfain entities who are having credit balances with
the Company towards advance given for purchase of shares of the associfate, However, the
Company has continued fo show the Investment at original cost and original number of shares
in its standalone financial statements on the ground that it has not been provided with the
necessary documents by the associates to justify the change in the sharcholding and settlement
with the transferee entities,

2,  Mote 51{I)(C) to the Consolidated Financial Statement, a lender of a subsidiary has invoked a
Shortfall Undertaking of Rs,66.27 crore. The matter was adjudicated by DRT Mumbali, passing
& recovery order against the Company. The Company has filled a review petition against the

said otder and the matter is sub-judice.

3. MNote 27 to Censolidated Financial Statements that includes service tax payable of Rs. 251.87
lakbs pertaining 0 KCTPL out of the total other statutory dues payable of Rs. 1700.35 lakhs of
the Group. This amount of KCTPL of Rs. 251.87 lakhs is net-off service tax input of Rs. 77.36
lakhs, The inpyt credit of service tax has not been claimed by KCTPL within stipulated time as
per service tax guidelines and there is reasonable doubi that the same will be available for set
off in future. KCTPL has continued to show it as an asset till the conclusion of its arbitration

proceedings.
Our opinion is not gualified in respect of the above matters.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Consolidated Financial Statements for the financial year ended 31st March, 2020,
These matters were addressed in the context of our audit of the Consolidated Financial Statements as
a whole, and in fonming our cpinion thereon, and we do not provide a separale opliton on these
matters,



We have delermined the matters described below to be the key audit matiers to be communicated in
our repart, We have fulfilled the responsibilities described in the Auditor’s responsibilities for the
audit of the Consolidated Finauncial Statements seclion of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed te respond to our
assessment of the risks of material misstatement of the Consolidated Financial Statements, The results
of audit procedures performed by us and by the audifors of the subsidiaries rot audited by us, as
reported by them in their audit reports furnished to us by the Company, including those procedures
performed to address the matters below, provide the basis for our audit opinion on the accompanying
Consolidated Financial Statements.

Based on the audit reports of the subsidiaries companies incorporated in India provided to us by the
Company, the statutory auditors of those companies have nof reported any Key Audit Matters in their
respective reports. The Key Audif Matters identiffed in the audit report of the financial statements of
holding Company, given to us by the Compeny are provided below.

Key Audit Matiers

How omr aundit addressed the Key Aundit
Matter

Revenue Recognition as pey Ind AS 118

Effective April 1, 2018, on account of adoption
of new revenue standard Ind AS 115 — Revenue
from confracts with customer, the Company has
changed iis revenue recognition policy with
regards fo timing of recogaition based on the
satisfaction of the identified performance
obligations and relaied disclosures.

We focused on this area because revenue
requires significant time and resource {o andit
due to the magnitude, revenue fransactions near
to the reporting date, transition to Ind AS 115
and the adequacy of disclosures in this respeot
has been considered as key audit matfor,

Out andit procedures included the following:

1) Obiained an understanding of the Company’s
services and porformance obligation, and the
timing when the performance obligation would
be considered as discharged.

2) Testing on sample basis, the contracts entered
into between the Company, the invoices and the
relevant underlying decuments, including log
sheets which ave countersigned by the service
recipients,

3} We have tested, on a sample basis, whether
revenue trensactions near to the reporting date
have been recopnised in the appropriate period
by comparing the transactions selested with
relevant underlying documentation,

Other Information

The Company’s management and Board of Directors are responsible for the other information. The
other information comprises the information included in the Company’s ammual report, but doos not
include the Consclidated Financial Statemenis and owr auditor’s report thereon, The Company’s
annual report is expected fo be made available to us afier the date of auditor’s repart.

Our opinion on the Consolidated Financial Statements does not cover the other information and we
do not express any form of assurance conclusion thereon,

Tnn connection with our audit of the Consolidated Financial Statements, our responsibility is 1o read
the other information and, in doing so, consider whether the other information is malerially
inconsistent with the Consolidated Financial Statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. When we read the anhual report, if we conclude that
there is a material misstatemant of this other information, we are required to report that fact, We will
repott such facts, if any, once the annval report fs made available to us.



Management’s Responsibilities for the Consolidated Financial Statements

The Company’s Board of Directors is responsible for preparation and presentation of these
Consolidated Financial Statements in terms of the requirement of the Act, that give a true and fair
view of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash flows and the consolidated statement of changes in equity
of the Group in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards {Ind AS) specified under Section 133 of the Act, read with the
Compaties (Indian Accounting Standards) Rales, 2015, a8 amended,

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of {he Act for
safeguarding of the assels of the Group and for preventing end detecting frauds and other
irrepularities; selection and application of appropriate accounting policies; making judgments and
eslimates that are reasonabie and prudent; and design, implementation and maintenance of adequate
internal financial conirols, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant {o the preparation and presentation of the
Consolidated Financial Statements that give a true and fair view and are frec from material
misstatement, whether due o fraud or error which have been vsed for the purpose of prepatation of
Consclidated Financial Statemenis by the Directors of the Company as eforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the
coinpanies included in the Group are responsible for assessing the ability of the Group to continue as
& going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either infends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The Board of Dirgctors of the companies included in the Group are also responsible for overseeing the
finaneial reporilng process of the Group,

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Qur objeetives are 1o obtain reasonable assurance about whether the Consolidated Finanoial
Statemenis as a whole are free from material misstatement, whether due to fraud or emror, and to
issue an auditor’s report that includes ovr opinion, Reasonable assurance is s high [evel of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect 8 matexial
misstatement when it exisiz, Misstalements can arise from fraud or error and are considered materinl
if, individually or in the agpregate, they conld reasonably be expected to influence the economic
decisions of users taken on the basis of these Consolidated Financial Statements.

As parl of an audit in accordance with 8As, we exercise professional judgment and maintain
professional seepticism throughout the andit. Wa also;

. Identify and assess the risks of material misstatement of the Consclidated Financial
Statements, whether due to fraud or error, design and perform eudit procedures responsive fo
those risks, and obtain audit svidence that is sufficient and appropriate to provide a basis for
our apinion. The risk of not detecling a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, mistepresentations, or the override of internal control, .

. Obtain en understending of internal control relevant to the sudit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal



financial comirols with reference to Consolidated Financial Statemeris in place and the
operating effectiveness of such controls,

s Bvaluate the appropriateness of accounting policies used and the reasonableness of accouating
estimates aad related disclosures made by management,

. Conclude on the appropriateness of management’s use of the poing concern basis of
accounting and, based on the audil evidence obiained, whether a material uncertainty exists
related to events or conditions that may cast sipnificant doubt on the Group’s ability to
confinue as a going concern, If we conclude that & matedal uncerininty exists, we are required
o draw aftention in our sudifor’s repart to the related disclosurss in the Consolidated
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the andit 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 & going
concern,

. Evaluate the overall presentation, structure and content of the Consolidated Financial
Statements, including the disclesutes, and whether the Consolidated Financial Statements
represent the underlying transactions and evenis in a manner that achieves fair presentation,

. Cbtain sufficient appropriate audit evidence regarding the financia information of the entities
ar business activities within the Group of which we are the independent auditors and whose
financiat information we have audited, to express an opinion on the Consolidated Financial
Statements, We are respansible for the direction, supervision and performance of the audit of
the financial stalements of such entities inciuded in the Consolidated Financial Statements of
which we are the independent anditors. For the other entities inchuded in the Consolidated
Financial Statements, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them.
Ve remain solely responsible for our audit opinion.

We comimunicate with those charged with governance of the Company and such other entities
included in the Consclidated Financial Statements 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 cvr andit.

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

From the matters communicated with those charged with governance, we determine those matters
that were of most sighificance in the audit of the Consolidated Financlal Statements for the financial
vear ended 31* March, 2020, and are therefore the key audit matters. We describe these matiers in
our anditor’s report unless law or regulation precludes public disclosure about the matter or when, in
exlremely rare circumstances, we determine {hat 2 maftter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matters

a)  We did not audit the financial statements of holding company and four subsidiaries, whose
financial statements reflect total assets of Rs. 62,432.67 lakhs as at 31st March, 2020, total
revenues of Rs, 20,776,19 lakhs for the year ended on that date, net of inter-company
eliinination, as considered in the Consolidaled Financial Statements, These {inancial statements
have been audited by other auditors whose reports have been furnished to uws by the



b)

e)

Management and our opinior on the Consolidated Financial Statements, ia so far as it relates to
amounts and disclosures included in respect of holding and these subsidiaries and our report in
terms of sub-section {3) of Section 143 of the Act, in so far as it relates to the aforesaid holding -
and subsidiaries is based solely on the reports of the other auditors.

We did not andit the finaacial statements two subsidiaries, whose financial statements reflect
total assets of Rs 19,721.90 lakhs as at March 31, 2020, total revenue of Rs 0.83 lakhs, for the
year ended on that date, net of inter-company elimination, as considered in the Consolidated
Financial Statements, These financial statements are unaudited and have been furnished to us
by the Management (Refer Note 49 for detail), and our apinion on the Consolidated Financial
Statements insofar as it relates fo the amounts and disclosures inchuded in respect of these
subsidiaries and our report In terms of subsection (3) of Section 143 of the Act inchuding report
on Other Information insofar as it relates fo the aforesaid subsidiaries, is based solely on such
unaudited financéal statoments.

The Consolidated Financial Statements include total assefs of a subsidiary amcunting to Rs.
20,240.93 lakhs and losses of a jointly contrelled company amounting to Rs. 13,416. 58 lakhs,
for which the Company has not received financial statements for financial year ended 31%
March, 2020, which have been mentioned in the Basis for Qualified Opinion, These balances
are based on unandited financial statements of FY 2017-18 (Refer Note 49 for detail) and were
shown in the consolidated financial statements for year ended 31 Merch, 2018, These financial
statements of FY 2017-18 are yet to be approved by the managements of those respective
entities and our opinion on the Consolidated Financial Statements is restricted to the financial
statements of the Cumpauy and :ubsadlary wmpanws whmh uroandl‘ied.

Exoept for point (b) and {c) above whlch is cova‘ed in pcmt (l} -::f Basis cf Qualification patagtaph,
our opinion on the Congsolidated Financial Statements, and our report on Other Logal and Regulatory
Reguirements below, is not modified in respect of above matters with respect to our reliance on the
work done and report of the other auditors.

Report on Other Legal and Regulatory Requirements

As raquired by Section 143(3) of the Act, based on our audit ard on the consideration of report of the
other auditors on separate financial stalements and other financial information of subsidiaries as
referred to in Other Malters paragraph above, we report, to the extent applicable, that:

a)

b)

o)

d)

Except for the effects of the matter described in the Basis of Qualified Cpinion paragraph

* above, The other auditots whose repotts we have relied upon have sought and obtained all the

information and explanations which to the best of our knowledge and belief were necessary for
the purposes of aur audit of the aforesaid Consalidated Financial Statements,

Except for the effects of the maller described in the Basis for Qualified Opinion paragiaph
ghove, in our apinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements have been kept sa far as it appears from our
examination ol those books and the reporis of the other auditoss.

The Consolidated Balance Sheet, the Consolidated Staterent of Profit and Loss (including
Cther Comprehensive Income), the Consolidated Cash Flow Statement and Consolidated
Statement of Changes in Equity dealt with by this Report ate in agreement with the relevant
books of account maintained for the purpose of preparation- of the Consolidated Financial
Statements.

Except for the effects of the matter described in the Basis for Qualified Opinion paragraph
above, in our opinion, the aforesaid Consolidated Financial Statements comply with the
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Agcounting Standards specified vider Section 133 of the Act, read with the Companies (Indian
Accounting Standarc) Rules, 2013, as amended.

In owr opinion, the matters desoribed in the Basis of Qualified Opinion paragraph above and
under the Emphasis of Matters paragraph above may have an adverse effect on the functioning
of the Group.

As explained to us and the reports of the other statutory auditors of ifs subsidiaries incorporated
in India, nons of the directors of the Group companies and whose audited accounts are
available, is disqualified as on 31st March, 2020, from being appointed as a director in terms of
Section 164 {2) of the Act, However except for four subsidiaries, the auditors of the Group have
not been provided with the written representation as received by the Group from the divectors
regarding their disqualification,

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and its subsidiaries, and the operating effectiveness of such controls, refer to our
separate Report in Annexure to this report.

The qualification relating to the consolidation process and other matters are as stated in the
Basis of Qualified Opinion paragraph above.

In our opinion and according to the information and explanations given fo us, and based on the
consideration of the repotts of the other statutory auditors of the subsidiaries incorporated in
India, the remuneration paid/provided by the Group to its directors during the current year is in
accordance with the provisions of section 197 read with Schedule ¥ of the Act,

With tespect {o the cthet matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditor’s} Rules, 2014, as amended, in our opinion and
to the best of our information and according to the explanations given to us and based on the
consideration of the reperts of the other auditors on separate financial statements of the
subsidiaries as noled in the Other Matter paragraph:

() The Group has disclosed the impaet of pending litigations on its financial position in the
Cansolidated Financial Statements vide Note 51.

(i) The Group bas made provision, as required usder the applicable law or accounting
standards, for materlal foreseeable losses, if any, on long-term contracis including
derivative contracts.

(iif) There is no requirement to transfer any amount to Tnvestor Education and Protection
Fund (IEPF),

For Gupta Rustagi & Co.
FRM No.-128701W
Chartered Accountant
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Niraj Gupta

Partner

M. N.: 100808

Place ~ Mumbal

Date — 25" January 2020



Annexure to the Independent Auditor’s Report on the Consolidated Financial
Statement of Starlog Enterprises Limited-31% March,2026

{Referred to in our report of even date)

Report on the Internal Financial Centrol under Clause (i) of Sub-section 3 of Section
143 of the Act

Disclaimer of Opinion

In conjunction with our audit of the Consolidated Financial Statement of Starlog Enterprises
Limited as of and for the year ended 31 March,2020, we have audited the internal financial
control with reference to Consolidated Financial Statement of Starfog Enterprises Limited (¢
the company”) and its subsidiaries which are companies incorporated in india, as on that date.

As described in the Basis of declaimer of opinion paragraph bslow, we are unable to obtain
sufficient appropiiate audit evidence to provide a basis for our opinion whether the group has
adequate internal financial controls with reference to financial statements end whether such
internal financial control where operating effectively as at 31 march,2020.

We have considered the disclaimer reported above in determining the nature, timing, and
extent of audit fests applied in our audit of the Consolidated Financial Statement of the
compaty, and the disclaimer does not affect our opinion on the Consclidated Financial
Statement of the company.

Basis of disclaimer of opinion

According to the information and explanation given to us, except for iwo subsidiaries, the
group has not ¢stablish its internal financial contrel with reference to financial statement on
criteria based on or consideting the essential components of internal control stated in the
Guidance Note on Audit of Infernal Financial Control Over Financial Reporting issued by the
Institute of Chartered Accounts of India (*ICAT”).

Managements Responsibilities for Internal Financial Controls

The respective Board of Direclors of the company and its subsidiaries which are companied
incorporated in india, are responsible for establishing and maintaining internal financial
controls based on the internal control with reference to the financial statements criteria
aestablished by the company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financia! Controls over Financial Reporting issued
by the Institute of the Chartered Accounts of India (*ICAI”). These responsibilities include
the design implementation and maintenance of adequate internal financial controls that where
opetating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the company’s polices, the safeguarding of ifs assets, the prevention and
dedication of frauds and ervors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the act,



Auditors’ Reasonability

Ouwr responsibilify is fo express en opinion on Company’s internal financial control with
reference to financlal staternents based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financia! Controls over Financial Reporting
(the” Guidance nofe") and the Standards on Auditing issued by the ICAI and deemed to be
prescribed under section 143{10}) of the act, to the extent applicable to an audit of internal
financial controls, both applicable fo an audit of internal financial controls and, both issued
by ICAL Those Standards and Guidance Note require that we comply with othical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to Consolidated Financial Siatements was
astablished and maintained and If such contrels operated effectively in all material respects,

Our audit involves of performing procedure to obtain audit evidence about the adequacy of
the internai financial controls system with reference to Consolidated Financial Statements
and their operating effectiveness. Our audit of internal financial contrels with reference to
Consolidated Financial statements included obfaining an understanding of internal financial
controls with reference to Consolidated Financial Statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effecliveness of
internal control based on the assessed risk. The procedures sclected depends on our
Jjudgement, including the assessment of the risks of material misstatement of the Consolidated
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have to oblained and the audit evidence by the other
audifors in terms of their report referred to in Others matters paragraph below, is sufficient
and apprepriate o provide a basis for our audit opinion on the company’s internal financial
controls system with reference to Consolidated Financial Statements.

Meaning of Enternal Financial Controls with reference to financial statements.

A company’s internal financial control with reference to Consolidated Financial Statements is
a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with
generally accepted eccounting principles. A company’s intemal financial control with
teference to Consolidated Financial Statements includes those polices and procedures that:

1) Pertains to the maintenance of records that, in reasonable detuil, accurately and fairy
reflect the transactions and dispositions of the assets of the compaity:

2) Provide teasonable assurance that transaction are recorded as necessaty to permit
prepatation of financial statements in accordance with generally accepled accounting
principle, and that receipts and expenditures of the company are being made only in
accordance with authorization of management and ditectors of the company; and

3) Provide reasonable assurance regarding prevention or timely dedication of unanthorized
acquisition, used, ot disposition of the company’s assets that could have a material effect on
the financial statements.



Inkerent limitations of Internal Finaneial Confrols with reference to financial
statements

Because of the inherent limitation of internal financial controls with reference fto
Consolidated Financial Statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error of fraud may aceur and
not be deducted. Also, projections of any evaluation of internal financial controls with
reference to consolidated financial statements to future periods are subject to the risk that the
internal financial control with reference to the Consolidated Financial Statements may
become inadequate because of changes in conditions, or that degree of compliance with the
potices or procedures may deterierate.

Other Matters

Out report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of
the iaternal financial controls with reference to these Consolidated Financial Statements in so
far as it relates to seven subsidiary company’s, which are companies incorporated in india, is
based on the corresponding reports of the auditors of such companies incorporated in india.
Our opinion does not Include thiee subsidiary for which we have not been provided with the
audited financial statements and the audit report.

For Gupta Rustagi & Co.

FRN No.-128701'W

Chartered Accountant
Nira) e,

Subhas pa

and quf:"i' vt e

Niraj Gupta

Partner

M. No.: 100808

UDIN : 21100808AAAABDG6359

Place — Mumbai
Date— 25" January 2020



Statement on Impact of Audit Qualifications (for audit report with modified opinion)
submitted along-with Annual Audited Financial Results {Consofidated)

Statement o-n Impact of Audit Qualifications for the Financial Year ended March 31, 2020

[See Regulation 33/52 of the SEBI (LODR) {Amendment) Regulations, 2016]

All figures are Rs. in Lakhs Except EPS

Sr. Particulars Audited Figures (as. Adjusted

No. reported before Figures
adjusting for {audited
qualifications) figures after

adjusting for
qualifications)

1 | Turnover / Total Income 20,777.02 20,777.02
2 | Total Expenditure (Excluding OCI} 26,445.30 26,445.30
3 | Net Profit/(Loss) {5,668.28) (5,668.28)
4 | Earnings Per Share (EPS) (34.42) {34.42)
5 | Total Assets 88,978.90 88,978.90
6 | Total Liabilities 89,627.45 89,627.45
7 | Net Worth (648.55) {648.55})
8 | Any other financial item(s} {as felt NIL NIL

appropriate by the management)

(i) Audit Qualification {provide each audit qualification separately):

a. | Details of Audit Qualification: As more fully explained in Note 50 to the
Consolidated Financial Statements, in relation to going concern assumption
it is mentioned that the company's current liabilities are in excess of its
current assets by Rs. 25,821 lakhs which is largely on the account of current
maturities of its long term debts. Further, as mentioned in note 51 to the
Consolidated Financial Statements, the Company has contingent liabilities
regarding EPCG Obligations ofRs.1294.67 lakhs, demands from the sales tax |
MVAT department of Rs.27716.23 lakhs and invocation of the shortfall
undertaking by a lender of subsidiary of Rs.6627.20 lakhs. There has also been
a substantial reduction in the net worth of the company current year losses.
We also refer to Note 55 of the Consolidated Financial Statement wherein-
the Company has explained the impact of COVID 18 and ensuing nationwide
lockdown on its operations. These situations indicate that material
uncertainty exists that may cast significant doubt on the Company's ability to
continue as a going concern. However, the company has prepared its
standalone financial statement as a going concern. The impact of the same
on the consoclidated financial statements of the company is unascertainable.

b. | Type of Audit Qualification: Qualified Opinion / Disclaimerof-Opinion /
Ad i




G Frequency of qualification: Whether appeared-first time / repetitivefsince
- -

d. | For Audit Qualification(s) where the impact is quantified by the auditor,
Management'’s Views: The impact of the qualification is not quantified hy
the auditor.

e. For Audit Qualification(s) where the impact is not quantified by the

auditor:

(i) Management’s estimation on the impact of audit qualification:

The management of the Company is actively engaged in settlement/
restructuring of its financial obligations with the lenders and is confident that
with the coc-operation of the lenders and other stakeholders the Company
shall remain a gocing concern and therefore prepared its consolidated
financial statements as a going concern.

(if) If management is unable to estimate the impact, reasons for the same:
On account of Covid-19 Pandemic declared as Force Majeure by Government
of India, the impact is dependent on future demands and operations which
during the lockdown and restrictions does not allow the management to
ascertain the impact of the qualification.

(i) Auditor’s Comments on (i) or {ii) above: Auditor has not provided any
comment on Management clarifications.

(if) Audit Qualification (provide each audit qualification separately):

a.

Details of Audit Qualification: As fully explained in Note 49 to the
Consolidated Financial Statements, the Company has not received financial
statements of a subsidiary and joint venture for year ended 31st March, 2020.
It has continued with the same balances for these subsidiary and joint venture
as appearing in consolidated fihancial statements for year ended 31 March,
2018, Further, for the purpose of preparation of consolidated financial
statements for vear ended 31% March, 2018, the Company had relied on
unaudited financial statements, which were unapproved by the management
of the said entities. The financial impact of the losses on the carrying value
could vary based on the final audited financial statements of these subsidiary
and joint venture and the consequent impact on the consolidated opening
Retained Earnings and the consclidated profit and loss is presently
unascertainable.

Type of Audit Qualification: Qualified Opinion / DisclaimarefOpinion /
Arlvarsa-Dinian

Frequency of qualification: Whether appeared-first time / repetitive / since
howl inl

For Audit Qualification(s) where the impact is quantified by the auditor,
Management’s Views: Impact is not quantified by the Auditor.

For Audit Qualification(s) where the impact is not quantified by the
auditor:




(i) Management's estimation on the impact of audit qualification: The
holding company has prepared its consclidated financial statements, based
on the management accounis provided by the management of respective
Companies and the same has not been approved by the board of the
respective Companies l.e. Starlift Services Pvt. Ltd.(“Starlift”), Dakshin
Bharat Gateway Terminals Pvt. Ltd.(“DBGT”), India Ports & Logistics Pvt.
Ltd.{"IPL”}), Starport Logistics Ltd.("Starport”), ABG Turnkey Pvt.
Ltd{“ABGT") and Kandla Container Terminal Pvt. Ltd.(“KCTPL"). The impact
of the same on the Consolidated financial statements of the Company is
unascertainable.

(ii) If management is unable to estimate the impact, reasons for the same:
On account of Covid-19 Pandemic declared as Force Majeure by Government
of India, the impact is dependent on future demands and operations which
during the lockdown and restrictions does not allow the management to
ascertain the impact of the qualification.

(iii) Auditor’s Comments on (i} or (ii} above: Auditor has not provided any
comment on Management clarifications.

(ifi) Audit Qualification [provide each audit qualification separately):

d.

Details of Audit Qualification: As fully explained in Note 49 to the Consolidated
Financial Statements, the Hoiding Company has consolidated certain
subsidiaries based on unaudited financial statements that are yet to he
approved hy the managements of those companies. The financial impact of the
losses on the carrying value could vary based on the final audited financial
statements of these subsidiaries and the consequent impact on the
consclidated opening Retained Earnings and the consolidated profit and loss is
presently unascertainable.

Type of Audit Qualification: Qualified Opinion / BisckalmerofOpinion /
Ad oty

Frequency of qualification: Whether appeared-fiest-time / repetitive / sinee
b i

For Audit Qualification(s) where the impact is quantified by the auditor,
Management’s Views: Impact is not quantified by the Auditor.

For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management’s estimation on the impact of audit qualification: The impact
of the same on the Consolidated financial statements of the Company is
unascertainahle,

(ii) if management is unable to estimate the impact, reasons for the same:
On account of lockdown and restrictions on movements and access to site, due
to Covid-19 Pandemic, there was a delay in audit of the subsidiaries.

(iii) Auditor's Comments on {i} or (ii) above: Auditor has not provided any
comment on Management clarifications.




(iv) Audit Qualification (provide each audit qualification separately):

a.

Details of Audit Qualification: As more fully explained in Note 45 to the
Consolidated Financial Statements, India Ports & Logistics Private Limited
('IPL"}, one of the subsidiary of the Company, is a Nen-Banking Financial
Company (NBFC). However, IPL has not complied with the requirements of the
Reserve Bank of India Act, 1934, in respect of NBFC including registering as an
NBFC as under Section 45-1A of the Reserve Bank of India Act, 1934,
Liabilities/penalties, if any, on account of the above non-compliance are
presently not ascertainable and therefore have not been provided for in the
financial statements of IPL. Further, the preparation and presentation of the
financial statements of IPL applicable to the companies registered under the
aforesaid act have also not been complied with.

Type of Audit Qualification: Qualified Opinion / Biselaimereof Opinion /
\d i

Frequency of qualification: Whether appearedfiest-tirne / repetitive / since
Ll g

For Audit Qualification(s) where the impact is quantified by the auditor,
Management’s Views: Impact is not quantified by the Auditor,

For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management’s estimation on the impact of audit qualification: The
provisions of Section 45-1A of the Reserve Bank of India Act, 1934 require India
Ports & Logistics Pvt. Ltd.("IPL") to register itself as 2 Non-Banking Financial
Company ('NBFC') with the Reserve Bank of India. However, IPL has not duly
registered itself and hence not complied with the provisions of the Reserve
Bank of India Act, 1934. Further, the preparation and presentation
requirements of the financial statements of an NBFC have also not been
complied with by IPL. Therefore the impact of the same are currently not
determinable,

(i) If management is unable to estimate the impact, reasons for the same:
As the Management of IPL believes that [PL is not engaged in financial activities
and has given a loan to its subsidiary to support its business activities.
Furthermore, any liabilities/ penalties/ levies, if any, on account of the above
stated non-compliance are not expected to be material.

{iii) Auditor’s Comments on (i) or {ii) above: Auditor has not provided any
comment on Management clarifications.

(v} Audit Qualification (provide each audit qualification separately):

a.

Details of Audit Qualification: As more fully explained in Note 44(3) to the
Consolidated Financial Statements, India Ports & Logistics Private Limited
{'IPL'), one of the subsidiary of the Company, has not complied with the
provision of Sections 149, 177 and 178 of the Act with respect to appointment
of independent directors, constitution of audit committee and remuneration
committee during the year ended 31 March 2020. Pending regularization of the




aforementioned defaults, auditors of IPL has expressed their inability to
comment on the extent of adjustments, if any, that maybe required in IPL's
financial statements on account of such defaults.

h. | Type of Audit Qualification: Qualified Opinion / Bisclaimersf Opinion /
Al ping

c. | Frequency of qualification: Whether appeared-first time / repetitive/sinee
I | B

d. | For Audit Qualification{s) where the impact is quantified by the auditor,
Management’s Views: Impact is not quantified by the Auditor.

e. | For Audit Qualification{s) where the impact is not quantified by the auditor:

(i) Management’s estimation on the impact of audit qualification: The
management is unable to ascertain the impact.

(if) If management is unable to estimate the impact, reasons for the same:
Companies are in the process of complying with the above provisions as
required under Companies Act, 2013. Management of companies believes that
the liabilities / penalties / levies, if any, on account of the above stated non-
compliance are not expected to be material and the same are currently not
determinable

(iti) Auditor's Comments on (i) or (i) above: Auditor has not provided any
comment on Management clarifications.

(vi) Audit Qualification {provide each audit qualification separately).

d.

Details of Audit Qualification: As more fully explained in Note 44(2) to the
Consolidated Financial Statements, Dakshin Bharat Gateway Terminal Private
Limited {'DBGT'), ene of the subsidiary of the Company, has not complied with
the provisions of Sections 138, 149, 177 and 178 of the Act with respect to
appointment of internal auditors and independent directors, constitution of
audit committee and nomination and remuneration committee during the year
ended 31 March 2020 (including previous years ). Pending regularization of the
aforementioned defaults, auditors of DBGT has expressed their inability to
comment on the extend of adjustment, if any, that maybe required in DBGT's
financial statement on account of such defaults

Type of Audit Qualification: Qualified Opinion / Bisclaimer—of Opinien /
I . .

Frequency of qualification: Whether appeared-first time / repetitive/since
howdangeantinuing

For Audit Qualification(s) where the impact is quantified by the auditor,
Management’s Views: Impact is not quantified by the Auditor.

For Audit Qualification{s) where the impact is not quantified by the auditor:

{i) Management's estimation on the impact of audit gualification: The
management is unable to ascertain the impact.




(ii) If management is unable to estimate the impact, reasons for the same:
Due to ongoing pandemic situation and travel restrictions, management unable
to fill the vacancy suitably. The Company will fill up the vacancy as soon as
situation normalised.

(iii) Auditor's Comments on (i) or {ii} above: Auditor has not provided any
comment on Management clarifications.

{vii} Audit Qualification (provide each audit qualification separately):

a.

Details of Audit Qualification: As more fully explained in Note 55 to the
Consolidated Financial Statements, Starlog Enterprises Limited ('SEL'), holding
Company, has mentioned that its cranes are de-hired and lying idle due to
outbreak of COVID 19. Non operation is causing deterioration in life of the
assets. Further, SEL expects the demand for its services to remain low.
However, SEL has not conducted an impairment study under Ind AS 36 and
continues to carry its PPE at a book value. The impact of the same on the
financial statements of the SEL is unascertainable.

Type of Audit Qualification: Qualified Opinion / Bisclaimerof Opinion /
Ad i

Frequency of qualification: Whether appeared first time / repetitive{since
" i

For Audit Qualification(s) where the impact is quantified by the auditor,
Management’s Views: Impact is not quantified by the Auditor.

For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management’s estimation on the impact of audit qualification:
The impact of the same on the Consolidated Financial Statements of the
Company is unascertainable.

(i) If management is unable to estimate the impact, reasons for the same:
On account of lockdown and restrictions on movements and access to site, due
to Covid-19 Pandemic, no impairment study was possible and hence the impact
of the gualification is not gquantified and the same is unascertainable.

(iii) Auditor's Comments on {i) or (ii} above: Auditor has not provided any
comment on Management clarifications. -

{viil)

Audit Qualification (provide each audit qualification separately):

&

Details of Audit Qualification: Auditor of Starlog Enterprises Limited ('SEL'}, has
mentioned that SEL has total outstanding of Rs.174.36 crore repayable to
lenders, However, they have not received balance confirmations from majority
lenders as on 31 March 2020, and have been unable to confirm the balances
through any alternate means, The impact on the results of the SEL is
unascertainable

Type of Audit Qualification: Qualified Opinion / Diseleimerof Opinion /
Ad Soini

Frequency of qualification: Whether appeared-first time / repetitive-fsirce
how-longcontinuing ‘

For Audit Qualification(s) where the impact is quantified by the auditor,
Management's Views: Impact is not quantified by the Auditor.




e. | For Audit Qualification{s) where the impact is not quantified by the auditor:

(i) Management’s estimation on the impact of audit qualification: The
management concurs with the auditor’s view.

(ii) if management is unable to estimate the impact, reasons for the same:
The management has made efforts to ascertain the balance confirmation from
the lenders. However no balance confirmation from the lenders as on 31%
March 2020 has been received.

(ifi) Auditor’s Comments on (i) or (ii) above: No comments as the Management
has not estimated the impact of gualification based on unavailability of
necessary data. Management has concurred with the auditor’s view.

Ill. | Signataries:

Managing Director

*—"%l_.
Saket Agarwal
Mumbai
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