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KIL/SH/SE/Reg. 30/2020-2021 Dated: 31 July, 2020
The Secretary The Vice-President The Secretary
BSE Ltd. National Stock Exchange of India Ltd.  The Calcutta Stock Exchange Ltd.
Phiroze Jeejeebhoy Towers, “Exchange Plaza”, 7, Lyons Range,
Dalal Street, Plot no. C/1, G. Block Kolkata — 700001
Mumbai — 400001 Bandra-Kurla Complex, Bandra (E) (Scrip code — 10000020)
(Stock Code - 502937) Mumbai — 400051

(Symbol — KESORAMIND)

Sub: Outcome of a Board Meeting held on 30" July, 2020

Dear Sir / Madam,

In continuation of our letter KIL/SH/SE/Reg. 30/2020-2021 dated 30™ July, 2020, and pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatlons 2015, we
enclose herewith the following:

i.  Signed Statements of the Audited Financial Results (Standalone and Consolidated) for the
quarter and financial year ended 31* March, 2020 ;

ii.  Auditor’s Report on Audited Financial Results — Standalone and Consolidated:;

The Report of Auditors is with unmodified opinion with respect to the Audited Financial Results
(Standalone and Consolidated) of the Company for the financial year ended 31 March, 2020.

ii.  Signed Statements of the Unaudited Financial Results (Standalone and Consolidated) for the
quarter ended 30™ June, 2020; and

iv. Limited Review Report issued by the Statutory Auditors.
This is for your information and records.

Yours faithfully,
For Kesoram Industries Limited

Mw

Kaushik Biswas
Company Secretary

Encl: as above
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Current Preceeding Corresponding Current Preceading Cotrespanging
three three three months Current Previous three three three months Current Previous
months months - endedin the Year Year months months enged in the Year Year
ended ended previous year ended ended ended ended previous year ended ended
Particulars 31/03/2020 31/12/2019 31/03/2018 31/03/2020 31/03/2018 31/03/2020 31/12/2019 314032048 31/03/202¢ 31/03/2018
Refer Note 3 Refer Note 3 Refer Nowe 3 Refer Note 3
ibnaudited) | {Unaudited; . [Unaudited) {Audited) {Audited) {Unaudited} (Unaudited) (U ited) {Audited) (Audited)
46609 559 58 78329 232885 2,580 58 53748 €20 76 850 58 2,845 64
) Other me 3278 14 51 1850 7835 221 2343 398 1200 4038 5085
Total income [1{a} + 11b}] 498.87 574,07 801.79 2,408.30 2,662.77 | 555.92 644,72 870.58 2,685.99 2.364.87
8007 56 82 65433 24648 253 88 85 86 8837 2578 37462
347 26885 12714 {583 7863 474 3023 1260 2055
2652 3518 088 133 83 121861 48 55 5577 2045 20581
2304 2288 2170 38128 87 92 2304 2793 2700 107 88
76 89 8262 7353 31508 282 58 8470 8923 8445 356 50
13854 144 51 19893 636 12 77.92 148.71 18031 211.38 727 24
g) Packing anc camage 17392 20816 28293 82170 91803 17509 20934 284.00 32280
't (Other experses 53 89 7545 8127 28577 31871 €6 88 8558 9242 36" 83
Total Exp [2(a) to 2({h)] 553.34 651.30 716.85 2,507.68 2,666.09 638.09 747.14 808.08 3,077.25
| Profit/(Loss) before exceptional items . i
‘ang tax (1-2) (54.47) (77.23) 84.94 {98.38) [3.32) (82.17) {102.42) 62.50 (187.53) {112.38).
Zxoer 2l jlems R 8} 1387 12} - - {387 12) - - - © g .
Profiti{L oss) before $ax (3+4) {441.59) (77.23) B4.94 (485.50) {3.32) (82.17) {102.42) 62.50 (187.53) 1112.38)
Tax expense )
a} Currenttax charge/{credity {inrespect of earier year} - {11.85} - {11.88) -
o} charge / {cre - - R . . - - -
Net Profit/{Loss) for the period from continuing (441.59) (77.23) 96.89 (485.50) 8.63 (82.17) (102.42) 74.45 (187.53)! (100.43)
operations (5- 6) :
Less betore tax from discontinued ogerations {Refer Now 2) - - {7674} - (252 88) - {7514 - (262.88)
Tax charge / (CUregi} of discon -
s from discontinued operatons after Tax (8-9) - - 76 14) - (252 88) - - 1252 88)
ProfitfiLoss) for the period {7+10} (441.59) (77.2:2}3_ 20.75 (485.50) (254.25) (82.17) {102.42) {187.53) {363.31)
Other Comprehensive Income (net of tax expense) :
. (Refer Note 1)
- Continued Operations 1142} 002 515 { {1505: 1014y 842
- Discontinued Operations 224 - - 221 -
Total Comprehensive Income (11312) (453.01) (77.21) 28.11 (496.87) {252.70) 187.22) {102.56) 8.94 : {203.55)
Paid-up equity share capital H } _
{Face value Rs “0Of-per share) 15288 142.59 4258 T42.5% 14258 14289 142 53
Reserves excluding Revaiuation Reserve 387 80
Earnings Per Share (EPS) (Not Annuaiised} i
{Face vaiue of Rs 10/~ per share} [
Continuing Operations : :
- Basic EPS {s 522
- Diiuted EPS & 522
Discontinued Operations :
. 24

Continuing and discontinued Operations :

iSee agromanying notes to 1%e Siarcs

ne ars Cossolizated ¥in;

roial Resuils)




KESORAM INDUSTRIES LIMITED

Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001

Statement of Standalone and Consolidated Audited Financial Results for the quarter and year ended 31st March, 2020

Statement of Segment Revenue, Results, Assets and Liabilities

Sl

No.

o

[ *]

. Rs./Crares
__ Consolidated ;
Current Preceeding| Corresponding
three three three months Current Previous
months months ended in the Year Year
ended ended previous year ended ended
Particulars 31/03/2020 | 31/12/2019]  31/03/2019 31/03/2020 31/03/2019
Refer Note A Refer Note A
and Note 2 and Note 2
o (Unaudited) ((Unaudited} (Unaudited) | (Audited) {Audited)
Segment Revenue |
Cement 466.09 559.56 783.28 2,329 85 2,580 56
Rayon, T.P. and Chemicals 66.40 81.20 77 30 31669 323 35
Total 532.49 640.76 B60.58 2,645 64 2,803 91
Less: Inter Segment Revenue ( at cost ) . . . .
Sales /income 53249 640.76 860.58 2,645 64 2,903 91
53249 640.76 860 58 284564 | 2903 91
. S— . [0.00) (0.00) (©.00) 0.00 _ooa
Segment Results [Profit /(Loss) before tax and interest)
Cement 10.25 8.71) 133.58 167 44 21843
Rayon, T.P._and Chemicals (9.08) (7.32) 2,72 (9.51) 549
Total 147 (16.03) 14793 | 223 92
Less:
Interest 83,34 86.39 73.80 335 46 336 30
Total Profit/{Loss) before tax (82.17)|  (10242) 62.50_ (187 53)| (112 38)
Segment Assets
Cement 2,561.93 2,610.86 2,493,93 2,561.93 2,493 93
Rayon, T.P and Chemicals 649.94 654,87 644,17 649 .94 644 17
Total 3,211.87 | 3,265.73 3.138,10 3,211 87 3.138.10
Segment Liabilities
Cement 3,004.11 2,937 .98 2,733.37 3,004.11 2,733 37
Rayon, T.P._and Chemicals 304.91 327 88 298.44 304 91 298 44
Total 3,309.02 | 326586 | 303181 3,031 81
Information related to discontinued ope Rs./Crores
Corresponding | Previous
three months year
Particulars ended in the ended
previous year |31-03-2019
31/03/2019
SR — (Unaudited) | (Audited)
A, Segment Revenue (Net Sales /Income from 253.29 1,208.10
B. Segment Results (Loss before Interest & Tax) (3581)|  (107.02)
C. Finance Cost 40.33 155,86
D. Total Loss before tax (76.14) (262 88}
E 1,827 88 1.827.88
F. . 1,82200| 1,822.00

Note: Pursuant to restructuring, the tyre business has been demerged from Kesoram Industries Limited
Therefore, at standalone financial statement level, the Company operates in one segment i.e "Cement"



KESORAM INDUSTRIES LIMITED
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001
Statement of Standalone and Consolidated Audited Financial Results for the quarter and year ended 31st March, 2020

‘Statement of Assets & Liabilities

Rs./Crores

Standalone Consolidated
31/03/2020 31/03/2019 31/03/2020 | 31/03/2019
Particulars Refer Note 4 Refer Notc 4
(Audited) (Audited) {Audited) (Audited)
A. ASSETS . !
(1) NON-CURRENT ASSETS :
(a) Property, Plant and Equipment 1,645.28 2,260.94 2,139.03 u
(b) Capital work-in-progress 13.57 787.68 31.10 s g |
(c) Right of use assets 24 68 . 27 65
(d) Other intangible assets - 002 010 s
(e) Investment in subsidiary and joint venture 430.05 430.05
(f) Financial assets
(i) Investments 69.50 77.07 69.51 8160
(i) Loans 445.91 333.56 406.39
(iii) Other financial assets 7.61 16.25 12.41 !
(@) Income tax asset (net) 6.83 22.12 8.34 |
(h) Other non-current assets 5.42 75 43 5.81 i
Totail Non-Current Assets 2,648.85 4,003.12 2,700.34
(2) CURRENT ASSETS
(a) Inventories 115.18 29130 162 22 25
(b) Financial assets
(i) Trade receivables 169.78 555 44 196.86 586 78
(i) Cash and cash equivalents 3.18 18.24 9.65 1857
(iil) Other bank balances 6.54 27.94 6.54 27494
(iv) Loans 4.03 4.62 46.67 1078
(v) Other financial assets 21.21 19.21 21.21 2504
(c) Other current assets 62.72 169.66 68.30 176 05
Total Current Assets 382.64 1.086.41 511.45 719667
TOTAL ASSETS 3,031.49 5,089.53 3,211.79 497010
B. EQUITY AND LIABILITIES
(1) EQUITY
(a) Equity share capital 142.59 142 .59 142.59 147 68
(b) Other equity (115.23) 387.60 {239.84) (30 3%
Total Equity 27.36 530.19 (97.25) 11226
(2) NON-CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 1,337.46 2,031.47 1,414.13 2,143 40
(i) Lease Liabilities 11.53 - 11.93
(iii) Other financial liabilities 73.57 227.29 73.57
(b) Provisions 21.34 30.76 26 07
(c) Deferred tax liabilities (net) - - :
(d) Other Non-current liabilities 1.36 1.37 136
Total Non-Current Liabilities 1,445.26 2,290 89 1,5627.06
(3) CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 515.54 757.92 628 48 846 72
(i) Lease Liabilities 10.58 - 11.31
(iiy Trade payables
Total outstanding dues of micro enterprises and smail enterprises 7.87 8.30 8.42 8 40
Total outstanding dues of creditors other than micro
enterprises and small enterprises 576.60 829.34 614.73 864 71
(iliy Other financial liabilities 191.64 247.12 25177 296 31
(b) Provisions 4524 106.47 5162 109 55
(c) Income tax liabilities (net) 4471 46.42 4471 46 42
(d) Other current liabilities 166.69 272.88 170.93 278 70
Total Current Liabilities 1.558.87 2,268.45 1,781.98 2,450 B2
TOTAL EQUITY AND LIABILITIES 3,031.49 5,089.53 3,211.79 4,970 10




KESORAM INDUSTRIES LIMITED
Hegd, Office : 9/1, R. N. MukhorJes Road, Kolkata - 700 001
Slandalone Statoment of Cash Flows for the yoar onded 31st March, 2020

Rs./Croras
Particulars 2019-2020 2018-2019
{Audited) [Aucilmtj)m___1
A Cash Flow From Oporating Aciivities
iei Profitf(i.oss) before tax (485 50) {268 20}
ustmerits for

feprecialion and amodisation 3126
Advances/deposits writlon otf 011
Provision for bad and doubltul gebis charged/(wrillen back) 218

Provision for decommissioning obligation
Provision for diminution in value of invesiments

Provision for doubliul advances 009

Provision for Impairment 387 12

iz«xchange loss/{gain) on derivatives instiuments 0.01

Finance cosls 31504 438 45

izxchange loss/(gain) on foreign currency fiuctuation 001 288

i.0ss on sale of property, ptant and equipment (net) 087 396

Liabilities/Pravision no longer required written back (2 16) (16 83)

inlerest income (68 65) {65 50}

Oividend income from Jong lorm {other than trado) e R3] . 005
Operating profit/(loss) beforo working capital changes . . . 24015 26448
Changes in Working Capital:

increase / {decraase) in Nan Current /Current financial and othor i provisi 24217 207 02

(Increase) / decrease in Non Curront /Current linancial and other assets 200 36 167 47

({ingreaso) / decreasc in inventories 27932 86 28

sh Genpraled from Oporations 710.60 725.25

wegt Laxes paid (net af stunds) e 4792 3065
Not cash gonorated from oporating actvities- Tota} 758.52 75590

3 Cash flow from Invosting Activitias:

Purchase of preperty, piant and equipment/capilal advance given {2237) @773
Pioceeds from sale of property, plant and equipmeni 058 597
L.oan given 1o subsidiary (388 94) (591 45)
Net L.oan Roceived/(Paid) to Body Corporate {386 87)
RRepayment of ioans given to subsidiary 305 40 852 33
Proceeds from sale of Non Current inve siments - 273
Intares! received 46 45 94 88
Deposit Redemplion/(Placed) with bank {2.73) {031)
Dividend income from Jong 0021 ... 0os
Not cash (usad in)/g d from ) ing itios - Total (448 45) 136.47
C. Cash How from Financing Activitlos
Proceeds from issue of share wariants 913
Finance cosi paid (280.28) (416 99)
Hayment of Lease obligations (7.20)
broseeds from
- L.ong term borrowings 80.C0 50 00
- Shorl {erm borrowings 1,009.95 664 34
ikepayment of
- {.ang lerm bolrowings {116 40} (112 52)
- Shor lerm bofrowings . o 1803 82) (1,517 54)
Nl gast | g d kn g activitics - Total (117.75) {1,322.92)
ot decrease in cash and cash equivalents 192.32 {430.55)
Cash and cash equivalents at the beginning of the year 925 66 99
tess. Cash crodits al the beginning of the year- Continuing Operations (593 51) (220 703
tess. Cash credifs al the begi g of the year- Di tinued Oporati 204 28
Adjustod cash & cash equivalents al the beginning of the year (379.98) (153.71)
>ash & cash equivalonis at the end of Ihe year (187.66) (584,26)
2019-2020 2018-2019
Cash and Cash Equivalonts compriso :
Cash on hand 010 018
13atances with banks on current account 3o8 907
Cash credits al the end of Ihe year (190 82) (593 61)

Balance pertaining lo Discontinued Operalions i e e
-187.64 -584 .28

Notws:
1 tho above cash flow stalemeni has been prepared under the Indirect Method as sel out in Ind AS - 7 "Siatement of Cash Flows" considering the both continued and
disconlinued operations
2 Cash flow of the disconlinued operation for previous year disclosed as beiow: Rs./Crores
Particulars 2018-2019
Cash g ted from ing activili 439.28
Cash used in invesling aclivilies (35.28)
Cash used in linancing activities (559 69)
{155.69)
3 During the previous year, the Company alloted 52,560,000 Equily Sharss of face value Rs. 10 each on preferential basis lo a promoler group entity by conversion

of Ihe existing $2.50,000 convertible warranis of Rs 10 oach Issued at a promium of Rs 165 each . on account of conversion optlon excecised by the promoier
gioup enlily




KESORAM INDUSTRIES LIMITED
Regd OHico : 9/1, R N Mukhetjec Road, Kolkata - 700 001
Coosolldated statoment of Cash Flows for tho yoar ondod J1st March, 2020

Re./Croros

Particulars 2019-2020 2018-2019
{Audited) {Audited)
A €ash Flow From Operaling Activitios
Mot Deolitrlf oss) betore (ax (187 §3)
Adiustments for
Jeptectalion and amortisation 11261
Auvance/deposits written off 011
Prevision for bad and doubtu) debils (writicn back) 589
Hrgvision for Wanaaty
i on for decommissioning obligation
Brovision for doublful advances 0.09
¥ xghange loss/{gain) on derivalivess instiuments
Firance Costs 34367
Exchange lass)gain) on foreign curtency fucluation {0 04)
Loss on sale of property, plant and enuipment (Net) 067
Lass/ (gan) on sale of investrments (net)
tisbilities/Provision no longer required written back (2 84)
derost income (31.35)
Usiwiaceined Weasens Sons fungs fre myyeatimend (ot W b e} (0.02)
Opmasting prufititosn) batfora working copritad elianges 241.26
Changes in Warking Caphal
ercast 7 {decrease) in Non Cusrent /Current financial and other Rabilities/provisions 24200
{increase) / decresse in Non Guerent iGunient financial and other asscls 21435
tincrease) / decrease in Inventorles 4110
Cash Genaralod from Oparations 738.74
O Yaves paid (net of sefunds) 4796 |
Net cash led from op: InG.67
7 Cash flow fram Investing Activities:
Purchase of property, plant and equipmenVCapital Advance given (33.68) (36 58)
Craceeds fiom sale of propesty, plant and eguiprae ot 0.59 600
L.nan o body corporate (604.25)| (246 68)
fepayment of Loan by body ¢oiporale 24083
Procreds from sale of Non Cuirent invesiments §77 92
Interest ieceived 33.63
Deposil made with bank (0.31)
ividenid income from long term investment {other ihan Yrade) 037
Net cash gonaratod from Investing activities 574 60
., Cash tiow rorm Flnancing Actlvitles
Procecds Tom issue of share warrants 919
Fhsance ¢ost paid (384 17) {494 65)
fayment of Lease obhgaiions (776)
fanceeds fram -
Long lerm bostowings 80.00 200.00
Shaort feem borrowings 97081 1,584 70
Hepayment of
| ong term benowings (144.53) {730 b},
- _stsant  (2,39151)
Not b { i {hiam) (1,822 66)
Net decrease in eash and cash equivalents 123.13 (472.55)
sh and cash equivalents at the beginning of the year 9.58 76.18
<h end cash eqy 16 G0 ition of irg
Lens: Cash oredils at the beginning of the yeat- Conlinuing Operations (626.65) (220 70)
Lens: Canb dils at the beginning el the year- Discenlinued Operations 204.28
Adjusiod cash & cash equivaisply 2t the beginning of the year (412.80) (144.52)
Adpmled tash 8 cash cquivalents al the end of the year -289.67 -§17.07
Yoar anded Yoar onded
[Audited) {Auditad)
Gash and Cash Eguivalomia comprige ©
Cash on hand 0.10 00$
Cliegues on hang 6549
1alances with banks on current ancount 985 1202
% with bariks on Cash Ceedit Accounts
0
posi office saving bank account
Deposil with original maturity less than ihree months oo!
G vcalibn 2t e el of we year (298 32) (635 64)
flatance perlaining to Discontinued Operations .
38887 617,07

+ Amount is below the rounding of norm sdopted by the Group

Notoh:

1

ihe abeve cash llow statement has been prepaied under Ihe Indirect Method as set out in Ind AS - 7 "Stalerent of Gash Flows”

g the previeus yeat, the Group alloted 52,50,000 Equity Shares of face value Rs. 10 cach on prelereritial basls [0 a promolec gioup enlity by conversion of the

existing 52.50,000 convertible warranis of Re 10 each issued at a premium of Rs 165 each . on account of conversion oplien excercised by the promoter group

crity
Cash flow of the discontinued operation for previous year disclosed as below:

P

Ra [Croros

Particutars 2018-2019
Cush gencrated from operating aclivilies 43928
Cash used in investing sclivilies -35.28
Cath used in financing activilics $59 69

~15%:89




KESORAM INDUSTRIES LIMITED
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001
Statement of Standalone and Consolidated Audited Financial Results for the quarter and year ended 31st March, 2020

1

L&)

Other Comprehensive Income includes impact of fair valuation of non-current investments and re-measurement gains/ (losses) on actuarial valuation of post
employment defined benefits. These items will not be reclassified to profit or loss.

1 he figures for the quarter ended 31st March, 2020 and 31st March, 2019 are the balancing figures between the audited figures in respect of the full financial
year and the published year to date figures upto the third quarter of the relevant financial year.

The Scheme of Demerger between the Company and Birla Tyres Limited ("Resulting Company”) and their respective shareholders and creditors (“Scheme”) was
approved by the Hon’ble National Company Law Tribunal ('NCLT'") on 08 November, 2019 and on filing of the scheme with Registrar of Companies, the Scheme
became effective on December 04, 2019. Pursuant to the Scheme becoming effective, the Tyre business undertaking is demerged from the Company and
transferred to and vested in the Resulting Company with effect from January 01, 2019 i.e. the Appointed Date.

Accordingly, the Company has recognised the effect of demerger and the difference of Rs 81.76 crore i.e. excess of the value of transferred assets over the
transferred liabilities pertaining to the demerged undertaking pursuant to the Scheme has been debited to the Retained earnings of the Company Further,
general or multipurpose borrowings of the Company transferred to the Resuiting Company in the ratio of the value of assets transferred bears to the total valuc of
the assets of the Company immediately before the appointed date in terms of the said scheme. The operations of the Tyre business (demerged undertaking) has
been re-presented for all previous periods as discontinued operations.

The impact of above re-presentation on previous period figures Is as follows Rs./Crores
o Corresponding Previous
three months year
Particulars ended in the ended
previous year 31/03/2019
31/03/2019
(Unaudited) (Audited)
A. Total Income 267.51 1,325 54
B. Total Expenses 343.66 1,588.42
C. Loss before Tax (A-B) (76.14) (262.88)
D. Tax Expense/ (Credit) - .
E. Loss from Discontinued Operations (C-D) (76.14) (262.88)

Balance Sheet for the previous ended 31st March, 2019 is not comparable with current year since this includes the demerged tyre segment figures

Effective from 1st April 2019, the Group has adopted Ind AS 116 ‘Leases’. On transition, the Group has recorded the lease liability at the present value of future
lease payments discounted using the incremental borrowing rate and has also chosen to measure the right-of-use asset at the same value as the lease liability
The adoption of this standard did not have any significant impact on the results for the period and earnings per share.

The Company had losses during the previous year and has continued to incur losses during the current year, primarily due to lower volumes and finance costs
which has resulted in contraction in net worth during the year and as at March 31, 2020. The net current liabilities as at March 31 2020 were Rs. 1,156 20 Crore
at Standalone and Rs. 1,250.50 Crore at Consolidated level respectively. Further, the Company has not complied with certain financial debt covenants.the
Company has defaulted in repayment of letter of credit, its working capital facilities and interest payable to lenders aggregating to Rs. 272.77 Crore in respect of
its term loans and working capital facilities as on March 31, 2020. The default is pirmiarily caused to due to liqudity mismatch, while the company has continued
to genetrate positive cash flow from its business operations.

The Board of directors has evaluated these conditions and has advised management to take measures to improve the liquidity condition of the Company 1he
Company is working towards a resolution plan with the lenders and has signed a non-binding term sheet with a potential investor, which will enable the Company
fo scale up its operations and meet the remaining financial obligations. The management is expecting to get the necessary approvat of the stakeholders Ihe
Company's ability to as a going concern is dependent on successful outcome of the above mentioned management plans. In addition, the Promoter Group, has
consistently demonstrated its financial commitment in the Company and would continue with that support in future as and when necessary Accordingly. these
financial information have been prepared on the basis that the Company will continue as a going concern.




KESORAM INDUSTRIES LIMITED
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001
Statement of Standalone and Consolidated Audited Financial Results for the quarter and year ended 31st March, 2020

7

10

11

12

The appearance of COVID-19 in January 2020 and its global expansion has caused the viral outbreak to be classified as a pandemic on 11 March 2020 by the
World Health Organisation. Since then measures are being adopted to combat the virus which is having a significant impact not only on people but economic
activity in general. As per the directives of both the Central and State Governments in the wake of COVID-19 pandemic, the operations of the Company were
impacted, due to shutdown of all plants and offices (from 24 March 2020 to 3 May 2020) following nationwide lockdown by the Government of India The
Company has resumed operations in a phased manner as per directives from the Government of india. The Management has considered the possibie effects. if
any, that may result from of the pandemic on the business and carrying amounts of current assets and liabilities after considering internal and external sources of
information including the possible future uncertainties in the global economic conditions as at the date of approval of these financial results. Given the
uncertainties associated with pandemic's nature and duration, the actuals may differ from the estimates considered in these financial results. The Company
continues to closely monitor the rapidly changing situation in order to successfully address possible financial and non-financial impact on the Company

The company has carried out an impairment analysis in respect of its exposure to its WOS (CIL). The company has followed the Discounted Cash flow method to
ascertain the recoverable amounts , consequently an impairment of Rs, 387.12 crores has been accounted by the company against the total exposure of s

The external borrowings from banks as disclosed in statement of assets and liabilities is after giving effect lo transfer of borrowings to the Resulting Company in
accordance with the NCLT approved scheme as stated above The banks are in the process of splitting the loan as per the order.

Figures for the previous period have been regrouped/reclassified wherever necessary to conform to current period's classification.

During the previous year, the Company received a grant from third party amounting to Rs. 31.75 crore. The grant has been netted off with related cost for which it
has been received,

The Statutory Auditors have carried out audit of the above financial results for the quarter and year ended 31st March, 2020. The financial results have been
approved by the Board of Directors on 30th July, 2020 after review thereof by the Audit Commitiee

By Order of the Board

PADMALOCHAN
AN
RADHAKRISHNA
N
Place: Kolkata P.Radhakrishnan
Date: 30th July, 2020 Whole-time Director

CIN : L17119WB1919PLC003429 | Phone : 033 2243 5453, 2242 9454, 2248 0764, 2213 0441 | Fax : 033 2210 9455
Email: corporate@kesoram.net | Website : www kesocorp.com
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
KESORAM INDUSTRIES LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2020 and (b)
reviewed the Standalone Financial Results for the quarter ended March 31, 2020 (refer ‘Other Matters’
section below), which were subject to limited review by us, both included in the accompanying
“Statement of Standalone Financial Results for the Quarter and Year Ended March 31, 2020” of
KESORAM INDUSTRIES LIMITED (“the Company”), (“the Statement”), being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results for the year ended March 31, 2020:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted in
India of the net loss and total comprehensive loss and other financial information of the Company
for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,
2020

With respect to the Standalone Financial Results for the quarter ended March 31, 2020, based on
our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below, nothing
has come to our attention that causes us to believe that the Standalone Financial Results for the
quarter ended March 31, 2020, prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended March 31,
2020

We conducted our audit in accordance with the Standards on Auditing (“"SAs”) specified under Section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further
described in paragraph (a) of Auditor's Responsibilities section below. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(“the ICAI") together with the ethical requirements that are relevant to our audit of the Standalone
Financial Results for the year ended March 31, 2020 under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
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and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion.

Material Uncertainty related to Going Concern

We draw attention to Note 6 of the Statement regarding preparation of the financial results of the
Company on a going concern. The Company had incurred losses during the previous year and has
continued to incur losses during the year. The net current liabilities are Rs. 1156.20 crore as at March
31, 2020. These conditions, along with the outcome of other matters as set forth in Note 6, indicate
existence of material uncertainty, which may cast significant doubts about the Company’s ability to
continue as a going concern. '

Our opinion is not modified in respect of this matter.
Emphasis of Matter

We draw attention to Note 9 of the Statement, which state that the external borrowings from banks as
disclosed in Statement of Assets and Liabilities is after giving effect to transfer of borrowings to the
Resulting Company in accordance with the NCLT approved scheme and that the banks are in the process
of splitting the loan as per the order. The Company has received the external confirmations from some
banks on the outstanding loan balances as on March 31, 2020 without giving effect to transfer of
borrowings to the Resulting Company in accordance with the NCLT approved scheme and the balance as
per confirmation does not match to the balance disclosed, to the extent of borrowings transferred to the
Resulting Company.

Our opinion is not modified in respect of this matter.
Management’s Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results
for the year ended March 31, 2020 has been compiled from the related audited standalone financial
statements. This responsibility includes the preparation and presentation of the Standalone Financial
Results for the quarter and year ended March 31, 2020 that give a true and fair view of the net loss and
other comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of
the Act read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial Results that give a true
and fair view and is free from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the financial reporting process of the Company.
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Auditor’s Responsibilities

(a)

Audit of the Standalone Financial Results for the year ended March 31, 2020

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results
for the year ended March 31, 2020 as a whole is free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Standalone
Financial Results.

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors
in terms of the requirements specified under Regulation 33 of the Listing Regulations.

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

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

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results
of the Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the Annual Standalone Financial Results.
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(b)

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

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

Review of the Standalone Financial Results for the quarter ended March 31, 2020

We conducted our review of the Standalone Financial Results for the quarter ended March 31,
2020 in accordance with the Standard on Review Engagements ("SRE”) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the ICAI. A
review of interim financial information consists of making inquiries, primarily of the Company’s
personnel responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with SAs specified under section 143(10) of the Act and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Other Matters

The Statement includes the results for the Quarter ended March 31, 2020 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures
up to the third quarter of the current financial year which were subject to limited review by us. Our
report on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 302009E)

Digitally signed by ABHUIT
ABHUIT BANDYOPADHYAY

BANDYOPADHYAY Date: 2020.07.30 17:01:57
+05'30'

Abhijit Bandyopadhyay
Partner

Membership No. 054785
UDIN: 20054785AAAACI1175

Place: Kolkata
Date: July 30, 2020
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
KESORAM INDUSTRIES LIMITED

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2020 and (b)
reviewed the Consolidated Financial Results for the quarter ended March 31, 2020 (refer ‘Other Matters’
section below), which were subject to limited review by us, both included in the accompanying
“Statement of Consolidated Financial Results for the Quarter and Year Ended March 31, 2020” of
KESORAM INDUSTRIES LIMITED (“the Parent”) and its subsidiary (the Parent and its subsidiary
together referred to as “the Group”) and its share of the net loss after tax and total comprehensive loss
of its joint venture for the quarter and year ended March 31, 2020, (“the Statement”), being submitted
by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

(a)

(b)

Opinion on Annual Consolidated Financial Results

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 audit reports of other auditors on separate financial statements
of subsidiary and joint venture, referred to in Other Matters section below, the Consolidated
Financial Results for the year ended March 31, 2020:

(i) includes the results of Cygnet Industries Limited (Subsidiary) and Gondkhari Coal Mining
Limited (Joint Venture);

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

(iii)  gives a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted
in India of the consolidated net loss and consolidated total comprehensive loss and other
financial information of the Group for the year ended March 31, 2020.

Conclusion on Unaudited Consolidated Financial Results for the quarter ended March 31,
2020

With respect to the Consolidated Financial Results for the quarter ended March 31, 2020, based on
our review conducted and procedures performed as stated in paragraph (b) of Auditor's
Responsibilities section below and based on the consideration of the audit reports for the year ended
March 31, 2020 of other auditors referred to in Other Matters section below, nothing has come to
our attention that causes us to believe that the Consolidated Financial Results for the quarter ended
March 31, 2020, prepared in accordance with the recognition and measurement principles laid down
in the Indian Accounting Standards and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in
which it is to be disclosed, or that it contains any material misstatement.



Deloitte
Haskins & Sells

Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 31,
2020

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified under Section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further
described in paragraph (a) of Auditor’'s Responsibilities section below. We are independent of the Group
and its joint venture in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India ("ICAI"”) together with the ethical requirements that are relevant to our audit of the
Consolidated Financial Results for the year ended March 31, 2020 under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in Other Matters section below, is sufficient and appropriate
to provide a basis for our audit opinion.

Material Uncertainty related to Going Concern

We draw attention to Note 6 of the Statement regarding preparation of the financial results of the Group
on a going concern. The Group had losses during the previous years and has continued to incur losses
during the year. The net current liabilities are Rs. 1,250.50 crore as at March 31, 2020. These conditions,
along with the outcome of other matters as set forth in Note 6, indicate existence of material uncertainty,
which may cast significant doubts about the Group’s ability to continue as a going concern.

Our opinion is not modified in respect of this matter.
Emphasis of Matter

We draw attention to Note 9 of the Statement, which state that the external borrowings from banks as
disclosed in Statement of Assets and Liabilities is after giving effect to transfer of borrowings to the
Resulting Company in accordance with the NCLT approved scheme and that the banks are in the process
of splitting the loan as per the order. The Parent has received the external confirmations from some
banks on the outstanding loan balances as on March 31, 2020 without giving effect to transfer of
borrowings to the Resulting Company in accordance with the NCLT approved scheme and the balance as
per confirmation does not match to the balance disclosed, to the extent of borrowings transferred to the
Resulting Company.

Our opinion is not modified in respect of this matter.
Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent’s
Board of Directors and has been approved by them for the issuance. The Consolidated Financial Results
for the year ended March 31, 2020, has been compiled from the related audited consolidated financial
statements. This responsibility includes the preparation and presentation of the Consolidated Financial
Results for the quarter and year ended March 31, 2020 that give a true and fair view of the consolidated
net loss and consolidated other comprehensive loss and other financial information of the Group in
accordance with the recognition and measurement principles laid down in the Indian Accounting
Standards, prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. )

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

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

The respective Board of Directors of the companies included in the Group and of its joint venture are
responsible for overseeing the financial reporting process of the Group and of its joint venture.

Auditor’s Responsibilities
(a) Audit of the Consolidated Financial Results for the year ended March 31, 2020

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2020 as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of
this Consolidated Financial Results.

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

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

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

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

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

o Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and
its joint venture to continue as a going concern. iIf we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the Consolidated Financial Results or, if such disclosures are inadequate, to modify our
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(b)

opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group and its joint
venture to cease to continue as a going concem.

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

e  Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the entities within the Group and its joint venture to express an opinion on the
Annual Consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the Annual
Consolidated Financial Results of which we are the independent auditors. For the other entities
included in the Annual Consolidated Financial Results, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Consolidated Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the Annual Consolidated Financial Results.

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

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

Review of the Consolidated Financial Results for the quarter ended March 31, 2020

We conducted our review of the Consolidated Financial Results for the quarter ended March 31,
2020 in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the ICAIL. A
review of interim financial information consists of making inquiries, primarily of the Company’s
personnel responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with SA specified under section 143(10) of the Act and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion and
Conclusion section above.
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As part of our annual audit we also performed procedures in accordance with the circular issued by the
SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

Other Matters

» Attention is drawn to Note 2 to the Statement which states that the consolidated figures for the
corresponding quarter ended March 31, 2019, as reported in the accompanying Statement have
been approved by the Parent’s Board of Directors, but have not been subjected to review. Our report
is not modified in respect of this matter.

e The Statement includes the results for the Quarter ended March 31, 2020 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures
up to the third quarter of the current financial year which were subject to limited review by us.

Our report is not modified in respect of this matter.

¢ We did not audit the financial statements of 1 (one) subsidiary included in the consolidated financial
results, whose financial statements reflect total assets of Rs. 650.20 crores as at March 31, 2020 and
total revenues of Rs. 316.08 crores for the year ended March 31, 2020, total net loss after tax of Rs.
89.12 crores for the year ended March 31, 2020 and total comprehensive loss of Rs. 93.77 crores for
the year ended March 31, 2020 and net cash flows (net) of Rs. 69.21 crores for the year ended March
31, 2020, as considered in the Statement. The consolidated financial resuits also includes the Group’s
share of loss after tax of Rs. NIL for the year ended March 31, 2020 and Total comprehensive loss of
Rs. NIL for the year ended March 31, 2020, as considered in the Statement, in respect of 1(one) joint
venture whose financial statements have not been audited by us. These financial statements have
been audited, by other auditors whose reports have been furnished to us by the Management and our
opinion and conclusion on the Statement, in so far as it relates to the amounts and disclosures included
in respect of the subsidiary and joint venture, is based solely on the reports of the other auditors and
the procedures performed by us as stated under Auditor’s Responsibilities section above.

Our report on the Statement is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditor.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 302009E)

ABHUIT Digitally signed by ABHUIT
BANDYOPADHYAY

BANDYOPADHY Date: ;1020/?07.3017:03:06
AY +05'30"

Abhijit Bandyopadhyay

Partner

Membership No. 054785

UDIN: 20054785AAAACI9540

Place: Kolkata
Date: July 30, 2020
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KESORAM INDUSTRIES LIMITED
Regd. Office : 9/1, R. N. Mukherjee Road, Kolkata - 700 001

Statement of Standalone and Consolidated Unaudited Financial Results for the quarter ended 30th June, 2020

Statement of Segment Revenue, Results, Assets and Liabilities
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A. Information related to discontinued operations ~ Rs./Crores
Corresponding
three months
Particulars ended in the
previous year
30/06/2019
. o (Unaudited)
A Segment Revenue (Net Sales /Income from 209.83
B_Segment Results (Loss before Interest & Tax) | (2281)
C. Finance Cost 34.87
D. Total Loss before lax (57 48)
E Segment Assets 1,805.59
F_Segment Liabilities .. 1.887.07

Rs.(Grores

Previous
Year
ended
31/03/2020

(Audited)

2,329 95

31669
2,645 64

2,645 64

264564

157 44
(9 51)

147 93

335 46

(187 53)

2.561.93
649 94

321187

3,004.11

304 .91

3,309.02

Note: Pursuant to restructuring, the tyre business has been demerged from Kesoram Industries Limited
Therefore, at standalone financial statement level, the Company operates in one segment i.e "Cement",
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Other Comprehensive Income includes impact of fair valuation of non-current investments and re-measurement gains/ (losses) on actuarial valuation of post
employment defined benefits. These items will not be rectassified to profit or loss

The figures for the quarter ended 31st March, 2020 are the balancing figures between the audited figures in respect of the full financial year and the published
year to date figures upto the third quarter of the relevant financial year

Previous period numbers for the quarter ended 30th June, 2019 has been reclassified into continued and discontinued operations pursuant to The Scheme of
Demerger between the Company and Birla Tyres Limited ("Resulting Company”) and their respective shareholders and creditors ("Scheme"). The Scheme was
approved by the Hon'ble National Company Law Tribunal (NCLT’) on 08 November, 2019 and on filing of the scheme with Registrar of Companies, the Scheme
became effective on December 04, 2019. Pursuant to the Scheme becoming effective, the Tyre business undertaking is demerged from the Company and
transferred to and vested in the Resulting Company with effect from January 01, 2019 i.e. the Appointed Date.

The impact of above re-presentation on previous perlod figures is as follows Rs./Crores
o Corresponding
three months
Particulars ended in the
previous year
30/06/2019
(Unaudited)
A Total Income 211.54
B Total Expenses 269.02
C Loss before Tax (A-B) (57.48)
D Tax Expense/ (Credit) .
E. Loss from Discontinued Operations (C-D) (57.48)

The Company had losses during the previous year and during the current quarter aiso margins have got majorly impacted due to lower volumes and finance
costs which has resulted in contraction in net worth as at June 30, 2020 at consolidated leve). The net current liabilities as at June 30. 2020 were 1,160.25 Crore
at Standalone and Rs 1,264.17 Crore at Consoiidated level respectively . Further, the Company has not complied with certain financial debt covenants, defaulted
in repayment of letter of credit, working capital facilities and interest payable to lenders aggregating to Rs 410.38 Crore in respect of its term loans and working
capital faciliies as on June 30, 2020. The default is pirmiarily caused to due to ligudity mismatch, while the company has continued to genetrate positive cash
flow from its business operations.

The Board of directors has evaluated these conditions and has advised management o take measures to improve the liquidity condition of the Company Yhe
Company is working towards a resolution plan with the lenders and has signed a non-binding term sheet with a potential investor, which will enable the Company
to scale up its operations and meet the remaining financial obligations. The management is expecting to get the necessary approvai of the stakeholders. The
Company's ability to as a going concern is dependent on successful outcome of the above mentioned management plans. In addition, the Promoter Group. has
consistently demonstrated its financial commitment in the Company and would continue with that support in future as and when necessary. Accordingly. these
financial information have been prepared on the basis that the Company will continue as a going concern.

As per the directives of both the Central and State Governments in the wake of COVID-19 pandemic, the operations of the Company were impacted, due to
shutdown of all plants and offices following nationwide lockdown by the Government of India. The Company has resumed operations in a phased manner as per
directives from the Government of India. The Management has considered the possible effects, if any, that may result from the pandemic on the carrying
amounts of current assets after considering internal and external sources of information including the possible future uncertainties in the global economic
conditions as at the date of approval of these financial results. Given the uncertainties associated with pandemic’s nature and duration, the actuals may differ
from the estimates considered in these financial results. The Company continues to closely monitor the rapidly changing situation.

The external borrowings from banks as recorded in the books of the Company is after giving effect to transfer of borrowings to the Resulting Company in
accordance with the NCLT approved scheme as stated above.The banks are in the process of splitting the loan as per the order.

During the previous year ended 31st March,2020, the company has carried out an impairment analysis in respect of its exposure to its WOS (CIL) The company
has followed the Discounted Cash flow method to ascertain the recoverable amounts, consequently an impairment of Rs. 387 12 crores has been accounted by
the company against the total exposure of Rs. 856.69 crores.

Figures for the previous period have been regrouped/reclassified wherever necessary to conform to current period's classification,

The Statutory Auditors have carried out a Limited Review of the above unaudited financial resuits for the quarter and three months ended 30th June, 2020 The
financial results have been approved by the Board of Directors on 30th July, 2020 after review thereof by the Audit Committee

By Order of the Board

PADMALOCHAN ;s
AN
RADHAKRISHNA
N

Place: Kolkata
Date: 30th July, 2020

P.Radhakrishnan
Whole-time Director
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
KESORAM INDUSTRIES LIMITED

1.

We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
KESORAM INDUSTRIES LIMITED (“the Company”), for the quarter ended 30% June, 2020 (“the
Statement”), being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

This Statement, which is the responsibility of the Company’s Management and approved by the
Company’'s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company’s personnel responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under section 143(10) of the Companies Act, 2013 and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and
other accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

We draw attention to Note 4 of the Statement regarding preparation of the financial results of the
Company on a going concern and the current quarter margins have got majorly impacted due to
lower volumes and finance cost. The Company had incurred losses during the previous years. The
net current liabilities are Rs. 1160.25 crore as at June 30, 2020. These conditions, along with the
outcome of other matters as set forth in Note 4, indicate existence of material uncertainty, which
may cast significant doubts about the Company’s ability to continue as a going concern.

Our report is not modified in respect of this matter.

We draw attention to Note 6 of the Statement, which state that the external borrowings from banks
as recorded in Financial information used in preparation of the Statement, is after giving effect to
transfer of borrowings to the Resulting Company in accordance with the NCLT approved scheme and
that the banks are in the process of splitting the loan as per the order. The Company has received
the external confirmations from some banks on the outstanding loan balances as on June 30, 2020
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without giving effect to transfer of borrowings to the Resulting Company in accordance with the NCLT
approved scheme and the balance as per confirmation does not match to the balance disclosed, to
the extent of borrowings transferred to the Resulting Company.

Our opinion is not modified in respect of this matter.

Place: Kolkata
Date: 30 July, 2020

For DELOITTE HASKINS & SELLS

Chartered Accountants

(Firm’s Registration No. 302009E)
Digitally signed by ABHIIT

ABHUIT BANDYOPADHYAY
BANDYOPADHYAY Date: 2020.07.30 17:11:41
+05'30'

Abhijit Bandyopadhyay
(Partner)

(Membership No. 054785)
UDIN: 20054785AAAACK8788
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
KESORAM INDUSTRIES LIMITED

1.

We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
KESORAM INDUSTRIES LIMITED (“the Parent”) and its subsidiary (the Parent and its subsidiary
together referred to as “the Group”), and its share of net loss after tax and total comprehensive loss
of its joint venture for the quarter ended 30t June, 2020 (“the Statement”) being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“"Ind AS
34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other accounting principles generally accepted in India. Our responsibility is to
express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of Parent’s personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing specified under
Section 143(10) of the Companies Act, 2013 and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.

The Statement includes the results of Cygnet Industries Limited (Subsidiary) and Gondhkari Coal
Mining Limited (Joint Venture).

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors referred to in paragraph 8 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is
to be disclosed, or that it contains any material misstatement.

We draw attention to Note 4 of the Statement regarding preparation of the financial results of the
Group on a going concern. The Group had incurred losses during the previous years and continue to
incur losses in the current year. The net current liabilities are Rs. 1264.17 crore as at June 30, 2020.
These conditions, along with the outcome of other matters as set forth in Note 4, indicate existence
of material uncertainty, which may cast significant doubts about the Group’s ability to continue as a
going concern.

Our report is not modified in respect of this matter.
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7. We draw attention to Note 6 of the Statement, which state that the external borrowings from banks
as recorded in Financial information used in preparation of the Statement, is after giving effect to
transfer of borrowings to the Resulting Company in accordance with the NCLT approved scheme and
that the banks are in the process of splitting the loan as per the order. The Parent has received the
external confirmations from some banks on the outstanding loan balances as on June 30, 2020
without giving effect to transfer of borrowings to the Resulting Company in accordance with the NCLT
approved scheme and the balance as per confirmation does not match to the balance disclosed, to
the extent of borrowings transferred to the Resulting Company.

Our opinion is not modified in respect of this matter.

8. We did not review the interim financial information of 1 (one) subsidiary included in the consolidated
unaudited financial results, whose interim financial information reflect total revenues of Rs. 18.26
crores for the quarter ended 30™ June, 2020, total net loss after tax of Rs. 34.02 crores for the
quarter ended 30% June, 2020 and total comprehensive loss of Rs. 35.05 crores for the quarter
ended 30 June, 2020, as considered in the Statement. These interim financial information have
been reviewed by other auditors whose reports have been furnished to us by the Management and
our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of the subsidiary, is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of these matters.

9. The consolidated unaudited financial results also includes the Group’s share of loss after tax of Rs.
NIL for the quarter ended June 30, 2020 and total comprehensive loss of Rs. NIL for the quarter
ended June 30, 2020, as considered in the Statement, in respect of 1 (one) joint venture based on
their interim financial information which have not been reviewed by their auditors. According to the
information and explanations given to us by the Management, these interim financial information are
not material to the Group.

Our Conclusion on the Statement is not modified in respect of our reliance on the interim financial
information certified by the Management.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 302009E)

Digitally signed by ABHIT
ABHUIT BANDYOPADHYAY

BANDYOPADHYAY Date: 2020.07.30 17:10:31
+05'30'

Abhijit Bandyopadhyay
Partner

Membership No. 054785
UDIN: 20054785AAAACL5636

Place: Kolkata
Date: July 30, 2020
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