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November 14, 2025 

To,  
BSE Limited  
Phiroze Jeejeebhoy Towers, Dalal Street, Fort, 
Mumbai - 400 001  
BSE Scrip Code: 532749 

To,  
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, Bandra Kurla 
Complex, Bandra (East), Mumbai - 400 051 
NSE Symbol: ALLCARGO 

 

Dear Sir/Madam,  

Sub.:  Outcome of the Board Meeting  

Pursuant to Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”), we wish to inform you that the Board of Directors of Allcargo 
Logistics Limited (“the Company”) at its meeting held today, i.e., Friday, November 14, 2025, has, inter-
alia, transacted the following: 

1. Noted that, pursuant to Clause 40 of the Composite Scheme of Arrangement and Amalgamation 
sanctioned by the Hon’ble National Company Law Tribunal, Mumbai Bench, vide its order dated 
October 10, 2025 and Section 232(5) of the Companies Act, 2013, Allcargo Gati Limited (Transferor 
Company) has been amalgamated with and into Allcargo Logistics Limited (Transferee Company) 
and has ceased to exist as a separate legal entity with effect from November 1, 2025. 

2. Approved the Unaudited Standalone and Consolidated Financial Results of the Company for the 
quarter and half year ended September 30, 2025, along with the Limited Review Reports issued by 
the Statutory Auditors with unmodified opinion free from any qualification.  

A copy of the said Financial Results together with the Limited Review Report is enclosed herewith 
as Annexure A. 

3. Approved the Unaudited Standalone and Consolidated Financial Results of Allcargo Gati Limited 
(formerly known as “Gati Limited”) for the quarter and half year ended September 30, 2025, along 
with the Limited Review Report thereon issued by the Statutory Auditors with unmodified opinion 
free from any qualification.  

A copy of the said Financial Results together with the Limited Review Report is enclosed herewith 
as Annexure B. 

4. Pursuant to the Composite Scheme of Arrangement and based on the recommendations of the Audit 
Committee, Governance Nomination and Remuneration Committee, the Board has also 
noted/approved following changes in the Key Managerial Personnel and Board composition of the 
Company with effect from November 1, 2025: 
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a. Cessation of: 

 Mr. Adarsh Sudhakar Hegde – Managing Director (DIN: 00035040) 

 Mr. Ravi Jakhar – Chief Financial Officer (Continue to be the Group CFO & Director – 
Strategy) 

 Ms. Swati Singh – Company Secretary & Compliance Officer 

b. Appointment of: 

 Mr. Ketan Nishikant Kulkarni (DIN: 10735941) – Managing Director & CEO 

(Mr. Ketan Nishikant Kulkarni has also appointed as Chairman of Risk Management and 
Finance Committee and as a Member of Stakeholders Relationship Committee)  

 Mr. Deepak Jagdish Pareek – Chief Financial Officer  

 Mr. Shekhar R. Singh – Company Secretary & Compliance Officer  

 Ms. Meenakshy Iyer – Internal Auditor 

The details as per Regulation 30 and SEBI Master Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated 
November 11, 2024, are enclosed as Annexure C. 

Copies of cessation letters received from Mr. Adarsh Sudhakar Hegde, Mr. Ravi Jakhar and Ms. Swati 
Gopal Singh, collectively marked as Annexure D. 

The Meeting commenced at 2:15 p.m. (IST) and concluded at 9.00 p.m. (IST).  

The aforesaid information shall be made available on the Company's website at 
www.allcargologistics.com. 

Kindly take the above on record.  

Thanking you,  

Yours faithfully  
For Allcargo Logistics Limited 

 

Shekhar R Singh  
Company Secretary & Compliance Officer  
Membership No. FCS 12881 
 



602, Floor 6, Raheja Titanium
Western Express Highway, Geetanjali Railway Colony 
Ram Nagar, Goregaon (E) Mumbai 400063, INDIA

Standalone unaudited financial results of Allcargo Logistics 
Limited for the quarter and year to date pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended.

To The Board of Directors of Allcargo Logistics Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results of Allcargo 
Logistics Limited (hereinafter referred to as for the quarter ended September 30, 2025 
and the year to-date results for the period from April 1, 2025 to September 30, 2025
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ( Regulations ). 

2. This Statement, which is the responsibility of and has been approved by 
in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 , 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other recognised accounting principles generally accepted in India and is 
in compliance with the Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review.

3. We conducted our review of the Statement in accordance with the 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. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing 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.

4. 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 Ind AS 34 and other recognised accounting principles 
generally accepted in India has not disclosed the information required to be disclosed in terms of the 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

5. We draw attention to Note 4 of the statement with respect to composite scheme of arrangement 
involving the demerger of the international supply chain business from the Company, as approved by 
the National Company Law Tribunal on October 10, 2025 and the accounting treatment thereof 
overriding the requirements of applicable Ind AS. 

Our conclusion is not modified in respect of this matter.



6. We draw attention to Note 6 to the accompanying Statement, which describes the Search operation 
carried out by the Income tax Authorities during the quarter ended March 31, 2025 at various premises 
of the Company, its subsidiaries business premises and at the residence of three of its key managerial 

Our conclusion is not modified in respect of this matter.

7. The Statement of the Company for the period ended September 30, 2024 and quarter ended 
September 30, 2024 and June 30, 2025 and year ended March 31, 2025 was reviewed/audited by 
another auditor whose report dated November 12, 2024, August 12, 2025 and May 24, 2025 
respectively, expressed an unmodified opinion on those Statement. However, as mentioned in Note 4
to the statements, results for period ended September 30, 2024 and quarter ended September 30, 
2024 and June 30, 2025 and year ended March 31, 2025 have been restated and accordingly these 
restated numbers are not reviewed by us.

Our conclusion is not modified in respect of the above matter.

For M S K C & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number: 001595S/S000168

Ojas D. Joshi
Partner
Membership No.: 109752
UDIN: 25109752BMMMKT8350

Place: Mumbai
Date: November 14, 2025











602, Floor 6, Raheja Titanium
Western Express Highway, Geetanjali Railway Colony 
Ram Nagar, Goregaon (E) Mumbai 400063, INDIA

consolidated unaudited financial results of Allcargo Logistics 
Limited for the quarter and year to date pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended

To the Board of Directors of Allcargo Logistics Limited

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of 
Allcargo Logistics Limited (hereinafter referred to as Holding Company and its subsidiaries, 
(the Holding Company and its subsidiaries together referred to as the Group ) for the quarter ended 
September 30, 2025 and the year to-date results for the period from April 1, 2025 to September 30, 
2025 ) attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ( Regulations ).

2. This Statement
the Holding in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder  and other recognised accounting principles generally accepted in India and 
is in compliance with the Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review.

3. We conducted our review of the Statement in accordance with the 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. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing 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. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33 (8) of the Regulations, to the extent applicable.



4. This Statement includes the results of the Holding Company and the following entities: 

Sr. No Name of the Entity Relationship with the Holding 
Company

1 Allcargo Logistics Limited Holding Company

2 Subsidiary 

3 TransIndia Logistic Park Private Limited Wholly owned Subsidiary 

4 Gati Logistics Parks Private Limited Step-down Subsidiary 

5 Gati Import Export Trading Limited Step-down Subsidiary 

6 Gati Projects Private Limited Step-down Subsidiary 

7 Zen Cargo Movers Pvt Limited Step-down Subsidiary

8 Gati Ship Limited Step-down Associate

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditor 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 Ind AS 34 and 
other recognised accounting principles generally accepted in India has not disclosed the information 
required to be disclosed in terms of the Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement.

6. We draw attention to Note 4 of the statement with respect to the composite scheme of arrangement 
involving the demerger of the international supply chain business from the Holding Company and 
merger of certain group entities, as approved by the National Company Law Tribunal on October 10, 
2025 and the accounting treatment thereof overriding the requirements of applicable Ind AS.

Our conclusion on the Statement is not modified in respect of this matter.

7. We draw attention to Note 9 to the accompanying Statement, which describes the Search operation 
carried out by the Income tax Authorities during the quarter ended March 31, 2025 at various 
premises of the Holding Company, its subsidiaries business premises and at the residence of three of 
its key managerial 
thereof. 

Our conclusion on the Statement is not modified in respect of this matter.



8. We did not review the interim financial results of one subsidiary included in the Statement, whose 
interim financial results reflects total assets of Rs. 1,754 crore as at September 30, 2025 and total 
revenues of Rs. 537 crore and Rs. 1,028 crore, total net profit after tax of Rs. 11 crore and Rs. 12
crore and total comprehensive income of Rs. 11 crore and Rs. 13 crore, for the quarter ended
September 30, 2025 and for the period from April 1, 2025 to September 30, 2025, respectively, and 
cash outflow (net) of Rs. (20) crore for the period from April 1, 2025 to September 30, 2025, as 
considered in the Statement. These interim financial results have been reviewed by other auditor
whose reports have been furnished to us and our conclusion on the Statement, in so far as it relates 
to the amounts and disclosures included in respect of this subsidiary, is based solely on the report of 
the other auditor and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the 
work done by and report of the other auditors.

9. The Statement includes the interim financial results of Five subsidiaries which has not been reviewed
by their auditors, whose interim financial results reflect total assets of Rs. 32.35 crore as at 
September 30, 2025 and total revenue of Rs. Nil and Rs. Nil, total net profit after tax of Rs. 0.19
crore and Rs. 0.55 crore and total comprehensive income of Rs. 0.19 crore and Rs. 0.55 crore for the 
quarter ended September 30, 2025 and for the period from April 1, 2025 to September 30, 2025, 
respectively, and cash inflow of Rs. 1.53 crore for the period from April 1, 2025 to September 30, 
2025, as considered in the Statement. 
after tax of Rs. Nil and Rs. Nil and total comprehensive income of Rs. Nil and Rs. Nil for the quarter 
ended September 30, 2025 and for the period from April 1, 2025 to September 30, 2025, 
respectively, as considered in the Statement, in respect of one associate. These interim financial 
results have not been reviewed by their auditors. These interim financial results 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 these subsidiaries and associate is based solely on such 
management prepared unaudited interim financial results. According to the information and 
explanations given to us by the Management, these interim financial results are not material to the 
Group. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the 
financial result certified by the management. 



10. The Statement of the Group for period ended September 30, 2024 and quarter ended September 30, 
2024 and June 30, 2025 and year ended March 31, 2025 was reviewed/ audited by another auditor 
whose report dated November 12, 2024, August 12, 2025 and May 24, 2025 respectively, expressed 
an unmodified opinion on those Statements. However as mentioned in Note 4 to the statement, 
results for period ended September 30, 2024 and quarter ended September 30, 2024 and June 30, 
2025 and year ended March 31, 2025 have been restated and accordingly these restated numbers are 
not reviewed by us.

Our conclusion on the Statement is not modified in respect of this matter.

For M S K C & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number: 001595S/S000168

Ojas D. Joshi
Partner
Membership No.: 109752
UDIN: 25109752BMMMKU1656

Place: Mumbai
Date: November 14, 2025
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Annexure C 

Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read along with SEBI 
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 

Particulars  Details of Information required to be provided 

Reason for change viz. re designation, 
appointment, re appointment, resignation, 
removal, death or otherwise 

Mr. Adarsh Sudhakar Hegde (DIN: 
00035040), Managing Director and KMP 

Cessation pursuant to implementation of 
the Composite Scheme of Arrangement 
and Amalgamation becoming effective 
from November 1, 2025 

 

Mr. Ravi Jakhar; Chief Financial 
Officer and KMP 

Cessation pursuant to 
implementation of the Composite 
Scheme of Arrangement and 
Amalgamation becoming effective 
from November 1, 2025 

Ms. Swati Singh, Company Secretary 
and KMP 

Cessation pursuant to implementation of 
the Composite Scheme of Arrangement 
and Amalgamation becoming effective 
from November 1, 2025 

 

Date of re-designation 
appointment/reappointment/ cessation (as 
applicable) & term of appointment/re 
appointment 

November 1, 2025 November 1, 2025 November 1, 2025 

Brief profile (in case of appointment) Not Applicable Not Applicable Not Applicable 

Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable Not Applicable Not Applicable 
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Annexure C 

Particulars Details of Information required to be provided 

Reason for change viz. re 
designation, appointment, re 
appointment, resignation, 
removal, death or otherwise 

Mr. Ketan Nishikant Kulkarni (DIN: 
10735941) as an Additional Director 
and Managing Director & CEO (Key 
Managerial Personnel) 

 

Appointment pursuant to 
implementation of the Composite 
Scheme of Arrangement and 
Amalgamation becoming effective 
from November 1, 2025 

Mr. Deepak Jagdish Pareek as Chief 
Financial Officer (Key Managerial 
Personnel) 

 

Appointment pursuant to 
implementation of the Composite 
Scheme of Arrangement and 
Amalgamation becoming effective 
from November 1, 2025 

Mr. Shekhar R Singh as 
Company Secretary and 
Compliance Officer (Key 
Managerial Personnel) 

Appointment pursuant to 
implementation of the 
Composite Scheme of 
Arrangement and 
Amalgamation becoming 
effective from November 1, 
2025 

Appointment of Ms. Meenakshy 
Iyer as Internal Auditor 

 

Appointment pursuant to 
implementation of the 
Composite Scheme of 
Arrangement and Amalgamation 
becoming effective from 
November 1, 2025 

Date of re-designation 
appointment/reappointment/ 
cessation (as applicable) & term 
of appointment/re appointment 

Effective November 1, 2025, for a 
period of 5 (Five) years i.e., from 
November 1, 2025, to October 31, 
2030 

Effective November 1, 2025 Effective November 1, 2025 Effective November 1, 2025 

Brief profile (in case of 
appointment) 

Attached as Annexure F Attached as Annexure F Attached as Annexure F Attached as Annexure F 

Disclosure of relationships 
between directors (in case of 
appointment of a director). 

He is not related to any Director Not Applicable Not Applicable Not Applicable 
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Information as required pursuant 
to BSE Circular with ref. no. 
LIST/COMP/14/2018 19 and the 
National Stock Exchange of 
India Ltd with ref. no. 
NSE/CML/2018/24, dated June 
20, 2018 

Mr. Ketan Nishikant Kulkarni is not 
debarred from holding the office of 
Director by virtue of any SEBI Order or 
any other such Authority.  

Not Applicable Not Applicable Not Applicable 

Annexure F 

Name Brief Profile 

Mr. Ketan Nishikant Kulkarni Mr. Ketan Nishikant Kulkarni was the Chief Growth Officer at Allcargo Group, India’s largest integrated logistics services provider with 
operations in over 180 countries. In this capacity, working in the Chairman’s Office, Ketan aligns with Allcargo Group’s strategic objective of 
enhancing overall growth and efficiency. 

He also drives stakeholder value creation, fostering a culture of governance within the organization. He is Allcargo Group’s representative 
at various government and industry forums and plays a crucial role in managing investor and public relations strategies. With over three 
decades of extensive experience across diverse industries, he has navigated leadership roles across sectors including logistics, consumer 
durables, FMCG, and beverages. He accumulated valuable experience with renowned companies such as VIP Industries, ABD Limited, 
Geoffrey Manners, and Percept Advertising Ltd. Notably, his tenure as the Chief Commercial Officer at Blue Dart Express (DHL Group) 
spanned over 17 years, during which he led sustainable and strategic growth initiatives, being responsible for the Sales, Marketing, Corporate 
Communications, and CSR. He also led the Organizational Excellence initiatives as a Sr. Advisor. He has been conferred with various 
national and international awards for Marketing, Sustainability, Retail, Organizational Excellence and other areas of business. He also serves 
as an Advisory Board Member of the CMO Council, USA. 
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Mr. Deepak Jagdish Pareek Deepak Pareek has over two decades of experience in leading Pre transaction preparedness (PE Investments as well as IPO) and has led 
Investment banking operations across sectors and geography. He has held CXO responsibilities with Infrastructure Leasing & Financial 
Services Ltd (IL&FS) group. He is a Chartered Accountant (CA), Cost & Management Accountant (CMA), and Company Secretary (CS 
Inter). He is well connected across all the financial services and infrastructure business segments. His area of expertise comprise of 
infrastructure project planning, execution and financing, project management, debt and equity fund mobilization, managing & implementing 
the financial strategies, business management advisory, leading digitization projects, audit process management, designing management 
analytical reports, financial performance management, cost optimization project management, devising guidelines for internal control over 
financial reporting and revenue maximization strategy. 

He has in-depth exposure to regulatory frameworks impacting the infrastructure and BFSI sector, such as RBI Guidelines, Companies Act 
2013, FEMA/ECB Guidelines. Having led large teams on big projects, he has unique leadership and analytical skills. 

He has lead various digital transformation initiatives as functional leader across his career to name few of them were – Implementation of 
ERP (Microsoft Axapta) across the BFSI business group, Digitization of internal control and risk management framework, automation of land 
records of a foreign territory, designing the text book conversion project and many more. He has handled the buy side investment 
management process of the above BFSI group which involved stringent evaluation of all the prospective investment entities under the 
prescribed parameters and identifying the saleable ones. He is a fitness enthusiast, loves reading, yoga and travelling.  

Mr. Shekhar R Singh Mr. Shekhar R Singh is a seasoned professional with over 18 years of diverse experience, including 16 years in corporate secretarial and 
legal roles and 2 years as a Practicing Company Secretary (PCS). His experience spans multiple industries including Stock Exchange 
operations, real estate, infrastructure, beverages, and pharmaceuticals. 

He has held senior roles with reputed organizations such as BSE Limited, Simplex Group, Hindustan Construction Company Limited (HCC), 
and Tilaknagar Industries Limited, where he was responsible for corporate governance, compliance under the Companies Act and SEBI 
(LODR) Regulations, and managing key statutory and regulatory matters. 
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Mr. Shekhar R Singh holds a Bachelor of Commerce) and Bachelor of Laws from the University of Mumbai and a Postgraduate Diploma in 
Securities Law from Government Law College, Mumbai. He is a Fellow Member of the Institute of Company Secretaries of India (ICSI) – 
FCS No. 12881. 

He has deep expertise in handling Board and shareholder meetings, regulatory filings, stock exchange disclosures, corporate restructuring, 
and legal compliance, and is well-versed in dealing with regulatory authorities such as MCA, SEBI, and Stock Exchanges. 

Ms. Meenakshy Iyer Ms. Meenakshy Iyer is a Chartered Accountant and a Commerce graduate from Pune University, with over 20 years of experience in 
Governance, Enterprise Risk Management, Internal Controls, Assurance, and Internal Audit across corporate, consulting and individual 
practice roles. 

She has demonstrated expertise across multiple industries, notably IT Services, Commodities Trading, and Downstream Energy sectors. 
During her 10-year tenure with Trafigura Commodities Group and its subsidiary, she held senior leadership roles overseeing Enterprise Risk, 
Internal Control Frameworks, Assurance and Audit at both company-wide and vertical levels. 

Her key strengths include establishing and strengthening risk and governance frameworks, leading diverse teams, managing multiple 
stakeholders, and presenting effectively to Leadership and Committees 
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