Date: 30t May, 2022

To,

Department of Corporate Services,
BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai- 400001

BSE Scrip Code: 520155

Dear Sir / Madam,

Sub: Submission of Audited Financial Results for the year ended March 31, 2022
pursuant to Regulation 33 (3) of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015

With reference to the captioned subject, we would like to submit herewith copy of
Standalone & Consolidated Audited Financial Results for the year ended March 31+,
2022 along with a copy of the Audit Report of the Auditor’s for the year ended
March 31, 2022.

The Statutory Auditors have issued their Audit Reports on the Financial Results
with a modified opinion and thus the impact on audit qualification on a standalone
and consolidation basis are also attached.

Kindly take the same on record and acknowledge the receipt.
Thanking you

Yours faithfully
For STARLOG ENTERPRISES LIMITED

PRANALI
ANIKET
SULAKH

Pranali A Sulakhe
Company Secretary & Compliance Officer.
Encl. a/a

STARLOG ENTERPRISES LIMITED
Registered Office: 501, Sukh Sagar, N. S. Patkar Marg, Mumbai - 400007, Maharashtra, India
Email: hq@starlog.in | Tel +9122 69071234 | Fax +9122 23687015
CIN: L63010MH1983PLC031578
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Notes:

The above financial results have been reviewed by the Audit Committee and subsequently
approved by the Board of Directors at their meeting held on May 30, 2022.

The figures for the quarter ended March 31, 2022 and March 31, 2021 are the balancing figures
between audited figures in respect of the full financial year and the published vear to date figures up
to the third quarter of the financial year ended March 31, 2022 and March 31, 2021 respectively. Also,
the figures up to the end of the third quarter has been reviewed by the auditor.

This statement has been prepared in accordance with the Companies (Indian Accounting Standards)
Rules, 2015 (Ind AS) prescribed under section 133 of the Companies Act, 2013 as amended from time
to time and other recognized accounting practices and policies to the extent applicable.

The operation of Group, its joint venture and associates were impacted by the Covid-19 pandemic
and while the management believes that such impacts are short term in nature and doesn’t anticipate
any long-term impact on business prospect. The Group based on its assessment of the
business/economic conditions and liquidity position for the next one year, expectto recover the
carrying value of assets, and accordingly no material adjustment is considered necessary in the
consolidated financial statement. It is clearly a dynamic and fast changing situation and the actual
impact in the future may be different from those estimated as at the date of approval of these financial
results,

As on March 31, 2022, the group current liabilities are in excess of its current assets by Rs. 30,855.99
lakhs and the group has incurred losses of Rs 4,970.92 lakhs up to March 31, 2022(year to date). The
group has plans to mitigate the gap between its current assets and current liabilities which is mainly
on account of current maturities of long-term debt, by monetizing some of its fixed assets, entering
into one-time settlement agreements with lenders and refinancing its current borrowings so as to
enable the group to meet its short term obligations.

The company has demands from Commissioner of Customs (Export/EPCG) amounting to Rs. 1294.67
Lakhs and Sales Tax/MVAT department of Rs. 10,068 Lakhs (plus applicable interest & penalty). The
Company has disputed all these demands at respective levels, in some cases 100% of the tax amounts
is also paid and obtained stay orders in majority cases. The Company believes that it has a good case
on merits and therefore no provision has been made in the books for the same.

One of the Lenders to a subsidiary of the company has invoked shortfall undertaking amounting to
Rs. 6,627.20 Lakhs for loan taken by the subsidiary. The same has been disputed by the Company and
the entire Debt Due taken by the Subsidiary has been deposited in Gujarat High Court as per
instructions of the lenders and the matter is sub-judice.
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The financial results for the year ended March 31, 2022, of South West Port Limited (“herein after
referred as a Associate company”) have not been received by Starlog Enterprises Ltd.(“Holding
company”) and therefore, the financial result of the company is not included in consolidated financial
results,

The Company has not received financial statement of West Quay Multiport Limited (WQMPL) from
the financial year ended march 31, 2019 onwards, For the financial year ended 313t March, 2018, the
company had consolidated the accounts of WQMPL based of unaudited financial statement provided
by a consultant engaged by WQMPL. In absence of any financial statement after 315 March, 2018, the
company has continued with the same balances which were considered while preparing the
consolidated financial statement for year ended 31 March,2018. However, as per the provision of
Companies Act 2013, WQMPL is the subsidiary of ALBA Asia Pvt Ltd.

Louis Dreyfus Armateurs SAS, France (“LDA”) has made equity investment in Alba Asia Private
Limited (“AAPL”) which is pending allotment. On allotment, AAPL will cease to be joint venture of
the Company and become subsidiary of LDA. Financial result of AAPL is not included in
consolidated financial statement.

The Company has not received financial statement of AAPL from the financial year ended March 31,
2019 onwards, For the financial year March 31, 2018, the company had consolidated the accounts of
AAPL based of unaudited financial statement provided by AAPL. In the absence of any financial
statement of AAPL post March 31, 2018, the company has continued with the same balances which
were considered while preparing the consolidated financial statement for the year ended march 31,
2018.

The holding company has prepared its consolidated financial statements, based on the management
accounts provided by the management of respective Companies and the same has not been approved
by the board of the respective Companies i.e., Dakshin Bharat Gateway Terminals Pvt. Ld.("DBGT"),
India Ports & Logistics Pvt. Ltd.(“IPL”), Starport Logistics Ltd.(“Starport”). .

The holding company has carried out detailed analysis/verification of trade receivables, other
financial assets and equipment, and based on such analysis and verification, assets amounting to
Rs45333 lakhs has been written off. Further, holding company has identified the liabilities
amounting to Rs. 732.55 lakhs, no longer required, which have been written back. Accordingly, the
net impact of the same has been disclosed as exceptional item.

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 a 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.
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Management of IPL believes that IPL 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 and the same are
currently not determinable.

During the current year, India Ports & Logistics Pvt Ltd (IPL}, Kandla Container Terminal Pvt Ltd
(KCTPL) and Dakshin Bharat Gateway Terminal Pyt Ltd. (DBGT) have identified that they have not
complied with certain provisions of the Companies Act, 2013 as set out below.

Independent Directors as required under Section 149 of the Act.

Audit Committee as required under Section 177 of the Act.

Nomination and remuneration committee as required under Section 178 of the Act.

Further DBCT has not Appointed KMP and Internal auditor as required under section 203 and 138 of
the Act.

All the above companies are in the process of complying with the requisite provisions as required
under Companies Act, 2013 and Management of respective companies believe that the labilities /
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.

The group has elected to carry its Property Plant and Equipment (PPE) at previous GAAP carrying
value as its deemed cost on the date of transition to Ind AS and thereon continued to compute
depreciation as required under Companies Act, 2013. No impairment on non-operative PPE due to
corrosion and being stationed unused at remote locations have been considered.

- On 1% February 2022, The company (“holding company”) has received a revised sanction of One Time

Settlement (OTS) from JM Financial Assets Reconstruction Company Limited (JMFARC). As per the
revised OTS letter, the Company is required to make payment of Rs.28 Crores as full and final
settlement. The Company has complied with terms by making payment of Rs 10 Crores by March 31,
2022. However, pending balance payment under revised OTS and release of No Dues Certificate from
JMFARC and related documents, Company has not recognized the impact of OTS in its books of
accounts, Company is continuing with the pre-OTS loan liability and accounted full year interest on
the same. As per the terms of the OTS, Company has to make further payment of Rs.18 Crores.

On 25" January 2022, the company (“holding company”) has received the sanction of One Time
Settlement (OTS) from Edelweiss Assets Reconstruction Company Limited (Edelweiss). As per the
OTS letter, the Company is required to make payment of Rs.8.50 Crores as full & final Settlement. The
Company has complied with terms by making payment of Rs 4.50 Crores by March 31, 2022,
However, pending balance payment under OTS and release of No Dues Certificate from Edelweiss
and related documents, Company has not recognized the impact of OTS in its books of accounts.
Company is continuing with the pre OTS loan liability and accounted full year interest on the same.
As per the terms of the OTS, Company has to make f urther payment of Rs.4.00 Crores.

Page 3



Dell
Stamp


17.

18.

19

20.

The balances in Trade Receivables, Trade Payables, Advances and certain Bank balances are subject to

reconciliation/confirmation and adjustment/s, if any. In the opinion of the management there will be
no material adjustment and, if any, same will be carried out as and when ascertained.

The Company (“holding company”) has not received any balance confirmation from Axis Bank ltd
(the Lender) as at March 31, 2022. In the opinion of the management there will be no material
adjustment on the confirmation by the Lender.

The Company has operated only in one reportable segment.

The above consolidated financial results are available on the company website www sta tlog.in and
also on the website of BSE (www bseindia.com)

For STARLOG ENTERPRISES LIMITED

ol

Saket Agarwal
Managing Director
Mumbai, 30.05.2022

Paged

STARLOG ENTERPRISES LIMITED
Registered Office: 501, Sukh Sagar, N, S, Patkar Marg, Murnba - 4000067, Mabarsshins, indis
Eail: ha@starog.in | Tel+g1 22 690234 | Faxsgnr 2 087018
CIN: LE3OTOMH1BBIPLCO31578



Dell
Stamp




