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Department of Corporate Services 

BSE Limited, 
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SIMBHAOLI 
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Ref: Regulation 30 and other applicable regulation of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

Sub: Outcome of Board Meeting 

Dear Sir, 

In the meeting of the Board of Directors of Simbhaoli Sugars Limited, 

held today, Monday, February 13, 2023, which commenced at 3:30 PM and concluded at 

07:30 PM, the decisions were taken as follows: 

1. The Board has considered and approved the unaudited financial (standalone and

consolidated) results for the quarter and nine months' period ended on December 31,

2022. The copies of the financial results along-with the Limited Review Report of the

auditors are enclosed herewith.

You are requested to take the above submissions in your records. 

Thanking you 

Yours faithfully, 

For Simbhaoli Sugars Limited 
KAMAL 

Digitally signed by 
KAMAL SAMTANI 

SAMTANI 
Date: 2023.02.13 

19:34:03 +05'30' 

Kamal Sarntani 
Company Secretary 

M No. - FCS 5140 

Specially Sugars Potable Alcohol Ethanol Power 
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unaudited standalone quarterly and Year to 

date financial results of Simbhaoli Sugars Limited Pursuant to the Regulation 33 of the 

SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015, as amended

To 

The Board of Directors of

Simbhaoli Sugars Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results

of Simbhaoli Sugars the quarter and year to date from April

01, 2022 to December 31, 2022

been prepared by the company pursuant to Regulation 33 of SEBI (Listing Obligation and

Disclosure Requirements) Regulations, 2015 (the Listing Regulation 2015) as amended to

date, which has been initialed by us for identification purpose.

2. oved

recognition and measurement principles laid down in the Indian Accounting Standard 34,

Companies Act, 2013 as amended, read with relevant rules issued there under and other

accounting principles generally accepted in India. Our responsibility is to issue a report

on the Statement based on our review.

3. We have conducted our review in accordance with the Standard on Review Engagement

standard requires that we plan and perform the review to obtain moderate assurance so as

to whether the Statement is free of material misstatement. A review is limited primarily to

inquiries of company personnel and an analytical procedure applied to financial data and

thus provides less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

Basis of Qualified Conclusion

4. We draw attention to Note No. 2 of the Statements regarding non provisions for

impairment in the carrying value of Property, Plant and Equipments. We are not made

available of appropriate impairment assessment carried out by the management and
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accordingly, we are unable to comment on the same including compliance with the Ind 

AS-36 ('Impairment of Assets') and any consequential adjustments that may arise in this 

regard in these financial results.

5. We draw attention to Note No. 3 of the Statements regarding non-provision of interest 

expenses amounting Rs. 4,860.35 Lakhs for the quarter and Rs. 14,146.03 Lakhs for the 

year to date ending December 31, 2022 (previous quarter and nine months ending 

December 31,2021 amounting to Rs. 4,458.57 Lakhs and Rs 12,976.45 Lakhs

respectively) on certain borrowings for the reasons stated in the said note. The aggregate 

amount of interest expense not provided for in the accounts aggregates to Rs. 84,075.52 

Lakhs till December 31, 2022. Consequently, profit for the quarter has been overstated

and loss for the year to date ending December 31, 2022 has been understated respectively 

by the aforesaid amount.

6. We draw attention to Note No. 4 of the Statement regarding non- provision of interest 

liability in respect of delayed payment of sugarcane price for the reasons stated in the said 

note. The amount of interest not provided for in the books has not been ascertained.

Accordingly, we are unable to comment on the any consequential adjustments that may 

arise in this regard in these financial results.

7. We draw attention to Note No. 5 of the Statement regarding non provision of disputed 

value of bagasse sold to and certain claims made by Simbhaoli Power Private Limited, a 

subsidiary company, amounting Rs. 256.41 Lakhs and Rs. 275.26 Lakhs for the quarter 

and year to date ending December 31, 2022 (previous quarter and nine months ending 

December 31, 2021 amounting to Rs. 254.73 Lakhs and Rs 255.56 Lakhs) respectively,

for the reasons stated in the said note. The aggregate amount of disputed value of bagasse 

sold to and certain claims not provided for in the accounts aggregates to Rs. 1,822.42

Lakhs till December 31, 2022. Consequently, profit for the quarter has been overstated

and loss for the year to date ending December 31, 2022 has been understated respectively 

by the aforesaid amount.

8. As stated in Note No. 6 of the Statement, the company has paid/ provided remuneration to 

directors amounting to Rs. 41.30 lakhs and Rs. 203.44 lakhs for the quarter and year to 

date ending December 31, 2022 respectively, in accordance with the special resolutions 

passed in the Annual General Meeting, after obtaining consent from lenders having 
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majority outstanding and not from all the lenders, which is not in compliance with the 

provisions of sections 197 of the Companies Act, 2013.

9. The company had invested substantial funds in Simbhaoli Power Private Limited (SPPL),

a subsidiary company, which had been incurring losses since 2019-20. The auditors of

SPPL, in its latest audit report for the year ended March 31, 2022, reported for the

to continue as a going concern and also reported for existence of conditions for the

impairment in the value of property, plant and equipment, which the management of

SPPL had not determined. As at December 31, 2022, the carrying amount of investments

in Equity Shares and Compulsory Convertible Debentures in SPPL in the books of the

Company is Rs.5,493.59 Lakhs and Rs.  4,908.81 Lakhs respectively and the carrying

amounts of receivables and other dues aggregates to Rs. 7,943.16 Lakhs. The

management of the company has not carried out a detailed exercise to determine

impairment in the carrying amount of investments in and other recoverable from SPPL

and had made a provision of Rs. 125.00 Lakhs as credit loss allowance against the various

dues. Due to non availability of information with regard to appropriate impairment

assessment carried out by the management of the company and financial and other

information from the management of SPPL, we are unable to draw conclusion on the

recoverability of the carrying amount of investments in and money recoverable from

SPPL, including compliance with Ind AS-36 ('Impairment of Assets') and any

consequential adjustments that may arise in this regard in these financial results.

Our conclusion is qualified in respect of the above matters.

Material Uncertainty related to Going Concern:

10. As stated in Note No. 2, The Statement has been prepared on going concern basis.

Events or conditions as set forth in Note No. 2 indicate that a material uncertainty exists

that may cast significant doubt on the company's ability to continue as going concern.

The ability of the Company to continue as going concern depends on the decision of

National Company Law Tribunal under the Insolvency and Bankruptcy Code 2016, the

Company's ability to get its borrowings restructured as stated in the said note and

turnaround of its sugar and distilleries operations on sustainable basis.

Our Conclusion on the statement is not modified in respect of the above matter.

11. Based on our review conducted as above, and except for the matters referred  to in
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paragraph 4 to 9 above, nothing has come to our attention that causes us to believe that 

the accompanying Statement prepared in all material respects in accordance with 

applicable Indian Accounting Standards specified under Section 133 of the Companies 

Act, 2013, and other recognized accounting practices and policies, has not disclosed the 

information required to be disclosed in accordance with requirements of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including 

the manner in which it is to be disclosed, or that it contains any material misstatement.

For MITTAL GUPTA & CO.

Chartered Accountants

FRN: 01874C

(B. L. Gupta)

Partner

Membership No.:073794

Place of Signature: Kanpur 

Date:13.02.2023

UDIN: 23073794BGWGZA7245















Mittal Gupta & Co.
Chartered Accountants

14 Ratan Mahal 15/197 Civil Lines, Kanpur -208001
Tel: 0512-2303234, 2303235 E-mail: mgco@mgcoca.in

Report on unaudited consolidated quarterly and year to 

date financial results of the Group Pursuant to the Regulation 33 of the SEBI (Listing 

Obligation and Disclosure Requirements) Regulations 2015, as amended

To

The Board of Directors of

Simbhaoli Sugars Limited

1. We have reviewed the unaudited Consolidated Financial Results of Simbhaoli Sugars 

Limited ('the Holding

ended December 31, 2022 and year to date from April 1, 2022 to 

December 31, 2022, The Statement has been 

prepared by the company pursuant to Regulation 33 of SEBI (Listing Obligation and 

Disclosure Requirements) Regulations, 2015 (the Listing Regulation 2015) as amended to 

date, which has been initialed by us for identification purpose.

2.

he 

recognition and measurement principles laid down in the Indian Accounting Standard 34, 

Companies Act, 2013 as amended, read with relevant rules issued there under and other 

accounting principles generally accepted in India. Our responsibility is to issue a report 

on the Statement based on our review. 

3. We have conducted our review in accordance with the Standard on Review Engagement 

mation performed by the Independent 

standard requires that we plan and perform the review to obtain moderate assurance so as 

to whether the Statement is free of material misstatement. A review is limited primarily to 

inquiries of company personnel and an analytical procedure applied to financial data and 

thus provides less assurance than an audit. We have not performed an audit and 

accordingly, we do not express an audit opinion.

Basis of Adverse Conclusion 

4. As explained in Note No.7, the Group has not consolidated the financial statements of its 

material subsidiary viz Simbhaoli Power Private Limited (SPPL) for the quarter ended

and nine month ended December 31, 2022 for the reasons stated in the said note. Under 
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the accounting principles generally accepted in India, the subsidiary should have been 

consolidated because it is controlled by the Company. Had the result of subsidiary been 

consolidated, many elements in the accompanying consolidated financial results would 

have been materially affected. The effects on the financial results due to the failure to 

consolidate have not been determined.

5. We draw attention to Note No.2 of the Statement regarding non provisions for

impairment in the carrying value of Property, Plant and Equipments. We are not made 

available of appropriate impairment assessment carried out by the management and 

accordingly, we are unable to comment on the same including compliance with the Ind 

AS-36 ('Impairment of Assets') and any consequential adjustments that may arise in this 

regard in these financial results.

6. We draw attention to Note No. 3 of the Statements regarding non-provision of interest 

expenses amounting Rs. 4,860.35 Lakhs for the quarter and Rs. 14,146.03 Lakhs for the 

year to date ending December 31, 2022 (previous quarter and nine months ending 

December 31,2021 amounting to Rs. 4,458.57 Lakhs and Rs 12,976.45 Lakhs

respectively) on certain borrowings for the reasons stated in the said note. The aggregate 

amount of interest expense not provided for in the accounts aggregates to Rs. 84,075.52 

Lakhs till December 31, 2022. Consequently, profit for the quarter has been overstated

and loss for the year to date ending December 31, 2022 has been understated respectively 

by the aforesaid amount.

7. We draw attention to Note No. 4 of the Statement regarding non- provision of interest 

liability in respect of delayed payment of sugarcane price for the reasons stated in the said 

note. The amount of interest not provided for in the books has not been ascertained.

Accordingly, we are unable to comment on the any consequential adjustments that may 

arise in this regard in these financial results.

8. As stated in Note No. 5 of the statement, lntegrated Casetech Consultants Private Limited

d recognized revenue of Rs. 462.57 Lacs as unbilled revenue in the financial 

year 2020-21, which had been in disputes with the counter parties and pending final 

settlement of disputes, the same is continued to be carried on at the same amount without 

making any provision for credit loss and probable estimated loss on account of disputes.  

We are not made available of appropriate impairment assessment carried out by the 

management of ICCPL and hence unable to comment on the above matter, including the 
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compliance of the Ind AS 36 and any consequential adjustments that may arise in this 

regard in the consolidated financial results.

9. As stated in Note no. 6 of the Statement, no provisions have been made in respect of

excess revenue recognized by SPPL amounting to Rs. 683 Lakhs in the FY 2019-20.

Consequently, profit of the quarter has been overstated, loss for the nine month ended

December 31, 2022 and accumulated losses up to the date has been understated by the

aforesaid amount.

10. As stated in Note No.8 of the Statement, the holding company has paid/ provided

remuneration to directors amounting to Rs. 41.30 lakhs and Rs. 203.44 lakhs for the

quarter and year to date ending December 31, 2022 respectively, for in accordance with

the special resolutions passed in the Annual General Meeting, after obtaining consent

from lenders having majority outstanding and not from all the lenders, which is not in

compliance with the provisions of sections 197 of the Companies Act, 2013.

Material Uncertainty related to Going Concern

11. As stated in Note No. 2 of the Statement, the standalone financial statement of holding

company has been prepared on going concern basis. Events or conditions as set forth in

Note No. 2 indicate that a material uncertainty exists that may cast significant doubt on

the holding company's ability to continue as going concern. The ability of the holding

company to continue as going concern depends on the decision of National Company

Law Tribunal under the Insolvency and Bankruptcy Code 2016, the holding company's

ability to get its borrowings restructured as stated in the said note and turnaround of its

sugar and distilleries operations on sustainable basis.

12. As stated in Note No. 6 of the Statement, the statutory auditors of SPPL in its audit report

on the financial statements for the year ended March 31, 2022 has reported for the

existence of a material uncertainty that may cast significant doubts about SPPL s ability

to continue as a going concern on accounts of incurring of losses due to significant

reduction in tariff rate by UPERC and other factors.

Our conclusion are adverse in respect of the above matters.

13. Based on our review conducted as above, and after considering the matters referred to in

Paragraph No. 4 to 12 above, we are of the opinion that the accompanying Statement are

not prepared in all material respects in  accordance with applicable Indian Accounting

Standards specified under Section 133 of the Companies Act, 2013, and other recognized

accounting practices and policies, has also not disclosed the information required to be
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disclosed in accordance with requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 including the manner in 

which it is to be disclosed.

14. The statement includes the results of the following Subsidiary Companies:

A. Integrated Casetech Consultants Private Limited

B. Simbhaoli Specialty Sugars Private Limited

15. The consolidated unaudited financial results include the financial results of one subsidiary,

whose interim financial results reflect total assets of Rs. 146.90 Lakhs as at December 31,

2022, total revenue of Rs.6.46 Lakhs, total net profit after tax and total comprehensive

income of Rs. 3.35 Lakhs for year to date December 31, 2022 as considered in the Statement

which have been reviewed by its respective Independent au

reports on financial results/financial information of the entity have been furnished to us and

our opinion on the consolidated unaudited financial results in so far as it relates to the

amounts and disclosures included in respect of the entity, is based solely on the report of such

auditor and the procedures performed by us are as stated in paragraph above.

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

For MITTAL GUPTA & CO.

Chartered Accountants

FRN: 01874C

(B. L. Gupta)

Partner

Membership No.:073794

Place of Signature: Kanpur

Date: 13.02.2023

UDIN: 23073794BGWGZB4240






