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Ref: Regulation 30 of SEBI (Listing Oblig ations and Disclosure Requirements) Regulations, 

2015 

Sub: Pinancial Results approved in Board meeting held on November 10, 2021 

Dea, Sir, 

In lhe meeting of the 13oard of DirC'clors o( Simbhaoli Sugars Limited, held today, Wednesday, 
November 10, 2021, which commenced at 12:15 PM and concluded al 2:15 PM, the Board has 
con.,;idercd an·d approved the following: 

1. Unaudited financial results for the quarter and six months' ended on September 30, 2021.
The copies yf tJ-1e financial rcsul ts along-with the Limited Review report of the auditors
are enclosed herewith.

2. In continuation to our letter dated November 2, 2021 the board has accepted the
resignation of Mr. Sanjay Tapriya, as Non Executive Non Independent Director w .c.f
November 1, 2021.

You arc requested to take lhe above submissions in your records. 

Thanking you 
Yours faithfully, 
For Simbhaoli Sugars Limited 

�tan; 
�:�any Secretary 
M No. - res 5140 

Specialty Sugars Potable Alcohol Ethanol Power 



SIMBHAOLI SUGARS LIMITED 
(Formerly known as 'Simbhaoli Spirits Limited') 

Regd. Office : Simbhaoli Dist. Hapur (U.P. ) - 245207 
CIN - L15122UP2011PLC044210 E-mail: info@simbhaolisugars.comWebsite: www.simbhaolisugars.com 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 
SEPTEMBER 30, 2021 

(Rs. Lacs) 

Quarter ended Six months ended Year Ended 
SI. 

Particulars September June September September September March 
No. 30,2021 30,2021 30,2020 30,2021 30,2020 31 ,2021 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
1 Income 

(a) Revenue from operatio ns 28,005.46 38,281.60 28,031.80 66,287.06 66,399 70 1,45,690.79 
(b) Other income 396.21 440.96 402.75 837.17 811.93 1681.19 

Total revenue 28,401.67 38,722.56 28,434.55 67,124.23 67,211.63 1,47,371 .98 
2 Expenses 

(a) Cost of materials consumed 49.75 7,659.30 21.73 7,709.05 12,748.32 87,181.04 
(b) Purchase of stock-in-trad e 1,588.25 2,053.51 1,365.66 3,641.76 2,256.85 3,572.94 

(c) Changes in inventories of f inished goods, work-in-
17,663.54 16,490.97 19,548.68 34,154.51 35,213.15 9,284.01 progress and stock-in-trade 

(d ) Excise duty 5,632.80 6,753.54 4,409.06 12,386.34 8,148.66 19,413.20 
(e) Employee benefits expense 1,407.20 1,379.82 1,276.66 2,787.02 2,590.14 5,877.54 
(f) Fina nee costs 726.55 731.73 677.67 1,458.28 1,481.55 3,066.20 
(g) Depreciation and amortisation expense 785.78 826.27 861.54 1,612.05 1,747.92 3,547.53 
(h) Power & fuel 237.18 728.53 272.28 965.71 1,050.03 2,911.48 
(i) Other expenses 2,744.81 2,558.59 2,263.24 5 303.40 4,736.39 12,961.11 

Total expenses 30,835.86 39,182.26 30,696.52 70,018.12 69,973.01 1,47,815.05 
3 Profit/ (loss) before exceptional items and tax (1-2) (2,434.19) (459.70) (2,261.97) (2,893.89) (2,761 .38) (443.07) 
4 Exceptional items - - - - - -

5 Profit/ (loss) before Tax (3-4) (2,434.19) (459.70) (2,261.97) (2,893.89) (2,761 .38) (443.07) 
6 Tax exp ense : 

- Current tax - - - - - -

- Deferred tax - - - - - -

Total tax expenses - - - - - -
7 Net Profit/(loss) from ordinary activities after tax (5-6) (2,434.19 ) (459.70) (2,261.97) (2,893.89) (2,761 .38) (443.07) 
8 Other Comprehensive Income (net of tax) - - - - - 10.59 

A) I. Items that will not be reclassified to profit & loss - - - - - 10.59 
II. Income Tax relating to Items that will not be reclassified to profit 

or loss - - - - - -

B) I. Items that will be reclassified to profrt & loss - - - - - -

II. Income Tax relating to Items that will be reclassified to profit or 
loss 

- - - - - -

9 Total Comprehensive Income (net oftaxl (7+8) (2,434.191 (459.70 (2,261.97 (2,893.891 (2,761.38 (432.48 
10 Paid up equity share capital (face value Rs. 10/- each) 4,127.90 4,127.90 4 ,127.90 4,127.90 4,127.90 4 ,127.90 
11 Other Equity (5,769.39) 
12 Basic and Dilut ed Earning Per Share (Rs.) (not annualized) 

- EPS before exceptional item (5.90) (1.11) (5.48) (7.01) (6.69) (1.07) 
- EPS ~ftor I item 15.90 11.11 (5.48 (7.01' (6.69 11_n7 



SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

UNDER REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015. 
FOR THE QUARTER & SIX MONTHS ENDED SEPTEMBER 30, 2021 

/Rs. Lacsl 
Quarter ended Six months ended Year ended 

September June September September Septembe1 March 31, 
30,2021 30,2021 30,2020 30,2021 30,2020 2021 

Unau dited Unaudited Unaudited Unaudited Unaudited Audited 
(A). Segment Revenue 

(a) Sugar 16,504.10 27,343.52 19,648.38 43,847.62 51,514.89 1,16,274 .54 
(b) Distillery 11641.03 12 966.79 8 743.89 24 607.82 16 704.10 39 323.93 

Total 28,145.13 40,310.31 28,392.27 68,455.44 68,218.99 1,55,598.47 
Less: Inter Seoment Revenue 1 39.67 2 028.71 360.47 2,168.38 1 819.29 9 907.68 

Net sales/income from operations 28,005.46 38,281.60 28,031.80 66,287.06 66,399.70 1,45,690.79 
(B). Segment Results 

Profii/ (loss) before finance costs, unallocated expenditure, exceptional items 
and tax from each segment 

(a) Sugar (1,203.83) (77.97) (1,4 57.35) (1,281.80) (1 ,909.13) 808.67 
(bl Distillery (649.84) 250.70 (255.15) (399.14 ) 344.55 1 406.97 

Total (1,853.67 172.73 (1,712.50) 11,680.94 (1,564.58' 2,215.64 
Less: 

(a) Finance cost 726.55 731.73 677.67 1,458.28 1,481.55 3,066.20 
(bl Other un-allocated exoenses/ (income\ Inell (146.03' (99.30 (128.20 (24 5.33 (284.75 (4 07.49 

Total Profit/ (loss) before tax (2,434.19) 1459.70 (2,261 .97 12,893.89 12,761.38 (443.07 
(C). Segment Assets 

(a) Sugar 1, 11,781.26 1,26,861.89 1,25,073.11 1,1 1,781.26 1,25,073.11 1,45,638.16 
(b) Distillery 4 0,116.40 44,268.42 4 0,4 78.91 40,116.40 40,478.91 45,609.55 
(cl Unallocated 17 237.49 17 466.75 15 893.63 17 237.49 15 893.63 16 613.00 

Total 1,69,135.15 1,88,597.06 1,81,445.65 1,69,135.15 1,81,445.65 2,07,860.71 
(D). Segment Liabilities 

(a) Sugar 44,344.85 61 ,085.81 56,887.82 44,344.85 56,887.82 80,133 53 
(b) Distillery 2,533.95 2,804.53 2,232.96 2,533.95 2,232.96 2,986.16 
(c) Unallocated 24,4 49.78 23,881.23 22,4 30.97 24,449.78 22,430.97 23,287.02 
(dl Borrowinas 1 02 336.87 1,02 922.76 1 03 879.88 1 02 336.87 1 03 879.88 103095.49 

Total 173665.45 190694.33 1 85431 .63 1 73 665.45 185431.63 2 09 502.20 



STATEMENT OF ASSETS AND LIABILITES 

(Rs. lacs 

Standalone 
As at As at 

Sr.No. Particula!'s Septembe!' Ma!'ch 
30,2021 31,2021 

Unaudited Audited 
I. ASSETS 

Non cu!'rent assets 
a) Property, plant and equipment 1,22,332.16 1,23,858 .17 
b) Capital work in progress 258 .72 62.24 

c) Intangible assets 42.16 48 .38 
d) Financial assets 

i) Investments 11 ,088 .80 11 ,114 .83 
ii) Others 1,226.17 1,226.18 

e) Income tax assets (net) 367 .55 348.68 
f) Other non-current assets 413 .63 328.28 

Total non - cunent assets 1,35,729.19 1,36,986. 76 
CU!'l'ent assets 
a) Iuvento1ies 12,685 .02 46,475.72 
b) Financial assets 

i) Trade receivables 3,672.44 4 ,493.69 
ii) Cash & cash equivalents 2,845 .93 3,585.46 
iii) Bank balance other than (ii) above 1,878.26 2,166.96 
iv) Others 5,203 .65 4 ,652.64 

c) Other cun:ent assets 7,120.66 9,499.48 
Total CUl'l'ent assets 33,405.96 70,873.95 
TOTAL ASSETS 1,69,135.15 2,07,860.71 

II. Equity and liabilities 
Equity 
a) Equity share capital 4 ,127.90 4 ,127 .90 
b) Other equity (8,658.20) (5,769.39) 

(4,530.30) (1,641.49) 

Liabilities 
Non-cunent liabilities 
( a) Financial liabilites 

i) Borrowings 305.24 31 3 .19 
ii) Other 8 .65 21.97 

(b) Provisions 489.09 457 .66 
Total non - cunent liabilities 802.98 792.82 

Cu!'rent liabilities 
(a) Financial liabilites 

i) Borrowings 1,02,031 . 65 1,02,782.47 
ii) Trade payable 

(a) Total outstanding duesof the Micro, Small Enterptises 310.12 357 .88 
(b) Total outstanding other than (a) above 42,901.12 78,943.24 

iii) Other financial Liabilities 26,023 .87 24,942.50 
(b) Other cun:ent liabilities 1,491.56 1,568 .10 
I ( c) Provisions 104.15 115 .19 

Total cmTent liabilities 1,72,862.47 2,08,709.38 
TOTAL EQUITY AND LIABILITIES 1,69,135.15 2,07,860.71 



Sll\1BHAOLI SUGARS LIMITED 
(Fonnerly known as 'Simbhaoli Spirits Limited) 

CASH FLOW STATEMENT FOR THE P ERIOD ENDED SEPTEJ\'ffiER 30, 2021 

Six months ended 

Particular 
September September 

30,2021 30, 2020 
Rs. lacs Rs. lacs 

Unaudited Unaudited 

A. CASH FLOW FROM OPERA TING ACTIVITIES : 
Net profit/(loss) before tax and exceptional items (2,893 89) (2,76138) 
Adjustments for: 
Depreciation and amortization 1,612.05 1,747.92 
Finance costs 1,458.28 1,481.55 

h1terest income on financial assets & Others (724 06) (708. 17) 
Liability/pro'l>isions no longer requii:ed w1i tten back (59.41) (5813) 
Bad Debts and advances w1itten off 0.08 -

Profit on redemption of Mutual Funds Units (14.28) (0.81) 
Loss/ (profit) from sale /discard of prope1ty, plant and equipment (net) - -

Provision for doubtful debts and advances 97.04 -
Mollasses Storage Flllld 5.08 5.79 

Operating p.-ofit/(loss) before wol'ldng capital changes (519.11) (293.23) 
Adjustments for (increase)/decrease in operating assets: 
Changes in trade and other receivables 724.13 803.72 
Changes in other non ctn-rent and current financial asset (39.48) (6.95) 

Changes in other 11011 ctu1-ent and other cm1-ent assets 2,314.97 (1,734.82) 
Changes in inventories 33,790.70 34,748.30 
Changes in trade and othei· payables (36, 030.47) (33,110 15) 
Changes in other 11011-ctu1-ent and other CtuTent financial liabilities 126.16 (226.20) 
Changes in other non-cm-rent and other ctuTent liabilities (76 52) (404 09) 
Changes in long teim and short tenn provision 20.38 (13.24) 
Cash (used)/generated from operations 310.76 (236.66) 
Direct taxes (paid)/refund (18.88) 390.48 
Net cash (used) / from operating activities 291.88 153.82 

B . CASH FLOW FROM INVESTING ACTIVITIES : 
Additions to propetiy, plant & equip1nent and intangible assets (297.80) (279.23) 
Purchase of national savings ce1tificate - -

hlterest received on debent111-es/fixed deposits/inter co1porate deposits 222.92 162.48 
hlvestment in Mutual ftmds (3,385.00) (500 00) 
Proceeds from Redemption of Mutual Ftmds 3,399.28 500.81 
Changes in fixed deposit placed with Banks 291.03 229.85 
Net cash (used) / from investing activities 230.43 113.91 

C. CASH FLOW FROM FINANCING ACTIVITIES : 
EMD Paid to banks for OTS - -
Payment of lease liab ility - (3 00) 

h1te1-est e"'Penses (503 06) (289.35) 
Repayment of long tenn bonowings {45.84) (29 64) 
Proceeds/(1-epayment) of sh01t tenn bonowings( net) (712.94) (552.51) 
Net cash (used) I from financing activities (1,261.84) (874.50) 

D. Net inuease/(decrease) in cash and cash equin lents (A+B+C) (739.53) (606 77) 

E. Cash and cash equivalents (opening balance) 3,585.46 4,288.57 

F. Cash and cash equivalents (closing balance) (D+E) 
Cash and bank balances (D+E) 2,845.93 3,681.80 

Notes: 
1) TI1e above Cash Flow Stateinent has been prepared under the "h1direct. Method" as set out in the hldian Accotuiting Standard (hld AS) 7 011 

Statement of Cash Flows. 



Notes to Standalone Results; 

1. For the six months ended September 30, 2021 and in earlier years, the Company has incurred losses due to 
high sugarcane costs fi'<:ed by the state government, and comparatively lower prices of finished sugar due 
to higher production which are determined by the market forces based on demand-supply s ituation and 
other market d)llamics. Due to above-stated external factors, the company had incurred huge losses in 
past resulting in complete erosion of it's net worth. This has resulted in delay in meeting the payment 
obligations to the lenders and sugarcane farmers in terms of their respective agreements and 
understanding. Although, the operations of the Company remained intact at sub-optimum levels over the 
years and it has been continuously striving for improvement in operation efficiency in fonn of 
improvement in sugar recovery, reduction in ovetheads and other costs etc. The Company has 
successfully completed crushing for Sugar season 2020-21 in all of its three sugar mills with better 
operational performance. 

Recognizing the status of the sugar industry. the state and central governments have taken a number of 
measures to improve the financial health, support for liquidation of cane arrears, fixing minimum 
obligation for exports to manage the sugar inventory and providing subsidy to compensate export 
expenses, fixing minimum support price of sugar, and mandatory blending of ethanol with petrol with 
long tenn tendering and providing remunerative price of ethanol etc. All these measures have resulted in 
revival of the sugar industry and the financial performance of the company has also improved during the 
year. Further, pursuant to an order of Hon'ble High Court of Uttar Pradesh, the Uttar Pradesh sugar 
industry as well as the Company is confident to receive accrued benefits from the state government under 
the erstwhile New Sugar Industrial Promotion Policy (NSIPP 2004-09). 

On account of delays in servicing of loans, certain lenders to the Company have initiated recovery 
proceedings at various forums, including filing of applications before the Hon'ble National Company Law 
Tribunal (NCLT) under the Insolvency and Bankruptcy Code, 2016 and approached Debt Recovery 
Tribunals in Delhi and Uttar Pradesh as well. Against a criminal complaint filed by one of the lenders 
with the investigating agency, the Enforcement Directorate had passed an attachment order on certain 
assets of the Company to the extent of Rs. 109.80 Crore, against which the Company has preferred an 
appeal with the appropriate authority and the matter is sub-Judice. Enforcement Directorate had proceeded 
to take the constructive possession of the attached property on which an interim stay has been granted by 
the Hon'ble Appellate Tribunal. 

The Company is continuing to pursue a comprehensive debt resolution proposal with all the lenders. The 
majority of commercial lenders have shown their inclination to accept the debt resolution proposal and 
accepted the Earnest Money offered thereof while Debt realignment proposal was submitted to other 
lenders against which Company has started the repayments as per the plan. Considering the steps initiated 
for achieving turnaround of the Company and sugar sector, ongoing discussions with the lenders for 
resolution of their dues and continuing manufacturing operations in near foreseeable future with improved 
operational efficiency, these financial statements are continued to be presented on going concern basis, 
which contemplates realization of assets and settlement of liabilities, in the normal course of business. 
Accordingly, property, plant and equipment' s are continued to be stated at carrying amount without 
testing for impa irment, if any. 

2. In preparation of these financial results for the quarter and six months ended September 30, 2021 , the 
Company has taken into account the possible impact of COVID-19, if any. 

3. The credit facilities availed by the Company have been classified as non-performing assets (NPA) by all 
the lenders and interest thereon is not being charged to the loan accounts by commercial lenders as per 
RBI's circular. The Company has submitted comprehensive debt resolution proposals with all the lenders 
to commensurate with its future cash flows. The majority of commercial lenders have shown their 
inclination to accept the debt resolution proposal (OTS Proposal) of the Company and accordingly 
accepted the offered Earnest Money Deposit Accordingly, the Interest expenses pertaining to commercial 
lenders, for the quarter and six months ended September 30, 2021 amounting to Rs. 4,382.77 and Rs. 
8,517.89 lacs respectively (previous quarter and six months ended September 30, 2020 amounting to Rs. 
3,736.50 lacs and Rs. 7,329.77 lacs) has not been recognized in profit and loss account. A total amount of 



Rs. 61,434.26 lacs towards accrued interest has not been provided for in the books of accounts as on 
September 30, 2021. 

4. The Hon'ble High Court of Uttar Pradesh had directed the state government to determine the interest 
liability for the period of delayed payments of sugarcane price to cane growers for sugar seasons 2012-13 
to 2014-15 by the UP sugar industry. No demand, pursuant to the order and for subsequent period has 
since been received by the Company. Considering this and also prevalent past practices, no such provision 
towards the interest on delayed payment of cane price has been made in the accounts. 

5. The outstanding balance of the Company with its subsidiary company, Simbhaoli Power Private Limited 
(SPPL) as reported in standalone financial statements, is subject to reconciliation on account of difference 
in interpretation of certain long tenn commercial agreements. Pending reaching to final settlement with 
SPPL, no adjustment has been made in the books of accounts amounting to NIL and Rs. 0.83 lacs for the 
quarter and six months ended September 30, 2021 respectively (previous quaiter and six months ended 
September 30, 2020 amounting to Rs. 12.37 lacs and 87 .10 lacs respectively) being the difference in the 
value ofbagasse sold and certain other claims made by SPPL. Total difference as on September 30, 2021 
with SPPL is amounting to Rs. 970.47 lacs. 

6. The previous periods figures have been regrouped/rearranged wherever necessary. 

7. The above results were reviewed and recommended by the Audit Committee and approved by the Board 
of Directors of the Company at their respective meetings held on November 10, 2021. 

Place: Simbhaoli, Hapur 
Date: November 10, 2021 
Company Website: www.simbhaolisugars.com 

For SIMBHAOLI SUGARS Lll\UTED 
GURSIMRAN KAUR 
MANN 

Digitally signed by GURSIMRAN 
KAUR MANN 
Datec 2021.11.10 l l,26!19 +os 'JO" 

Gursimran Kaur Mann 
Managing Director 



Mittal Gupta & Co. 
Chartered Accountants 

14 RatanMahal l 5/ 197 Civil Lines , Kanpur -20800 l 
Tel: 05 12-2303234, 2303235, 400911 1 E-mail: mgco@mgcoca.in 

Independent Auditor's Review Report on standalone unaudited quarterly and Year to 

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

SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. 

To 

The Board of D irectors of 

Simbhaoli Sugars Limited 

1. We have reviewed the unaudited standalone financial results of Simbhaoli Sugars Limited 

('the Company') for the quarter ended September 30, 2021 and year to date from April l , 

2021 to September 30, 2021, ("the Statement") attached herewith. 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. The 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, 

(Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the 

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 

(SRE) 2410, "Review of Interim Financial Information performed by the Independent 

Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This 

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. l of the Statement regarding non prov1S1ons for 



Mittal Gupta & Co. 
Chartered Accountants 

14 RatanMahal l 5/ 197 Civil Lines, Kan pur -20800 l 
Tel: 05 12-2303234, 2303235, 400911 1 E-mail: mgco@mgcoca.in 

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 ('Impainnent 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 

expense aggregating to Rs.4,382.97 Lakhs and Rs.8,517.89 Lakhs for the quarter and 

for the year to date ending September 30, 202 l 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. 61,434.26 Lakbs till September 30, 2021. 

Consequently, finance cost and Loss for the quarter and year to date ending September 

30, 2021 has been understated by the amount as stated in aforesaid note for the 

respective periods. Further, other equity as at September 30, 2021 has been overstated 

and Current Financial Liabilities as at September 30, 2021 has been understated by Rs. 

61,434.26 Lakhs. 

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. 

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. Nil and Rs. 0.83 Lakhs for the quarter and year to 

date ending September 30, 2021 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. 970.47 Lakhs till September 30, 2021. 

Consequently, loss for the quarter and year to date ending September 30, 2021 has been 

understated by the aforesaid amount as stated in aforesaid note for the respective 

periods. Further, other equity as at September 30, 2021 has been overstated and Trade 

payable as at September 30, 2021 has been 1mderstated by Rs. 970.47 Lakhs. 

Our conclusion is qualified in respect of the above matters. 

Material Uncertainty related to Going Concern: 

8. As stated in Note No. 1, Statement has been prepared on going concern basis. Events or 



Mittal Gupta & Co. 
Chartered Accountants 

14 RatanMahal l 5/ 197 Civil Lines, K anpur -20800 l 
Tel: 0512-2303234, 2303235, 4009111 E-mail: mgco@mgcoca.in 

conditions as set forth in Note No. 1 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 opinion is not modified in respect of the above matter. 

9. Based on our review conducted as above, and except for the matters referred to in 

paragraph 4 to 7 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: 10.11.2021 

UDIN: 21073794AAAAFN7930 
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SIMBHAOLI SUGARS LIMITED 
(Formerly known as 'Simbhaoli Spirits Limited ') 

Regd. Office: Simbhaoli Dist. Hapur (U.P.) - 245207 
CIN - L 15122UP2011PLC044210 E-mail: info@simbhaolisugars.comWebsite: www.simbhaolisugars.com 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 
SEPTEMBER 30, 2021 

Quarter ended Six mont hs ended 

Particulars 
September June 30 , September September September 

30, 2021 2021 30, 2020 30, 2021 30,2020 

Unaudited Unaudited Unaudited Unaudited Unaudited 
ncome 
(a) Revenue f rom operations 28,009.16 38,281.60 28,052.82 66,290.76 66,577.31 
(b) Other income 402.43 446.95 411.16 849.38 824.80 

Total revenue 28,411.59 38,728.55 28,463.98 67,140.14 67,402.11 
Expenses 
(a) Cost of materials consumed 49.75 7,659.30 21.49 7,709.05 12,748.08 
(b) Purchase of stock- in-trade 1,588.25 2,053 51 1,365.66 3,641.76 2,256.85 
(c) Changes in inventories of finished goods, work-in- 17,663.54 16,490.97 19,548.68 34,154.51 35,213.15 

progress and stock-in-trade 
(d) Excise duty 5,632.80 6,753.54 4,409.06 12,386.34 8,148.66 
(e) Employee benefits expense 1,464.58 1,435.32 1,375.64 2,899.90 2,755.59 
(f) Finance costs 726.55 731.73 678.61 1,458.28 1,482.86 
(g) Depreciation and amortisation expense 786.44 826.94 861.03 1,613.38 1,746.93 
(h) Power and Fuel 237.72 728.53 271.16 966.25 1,049.49 
(i) Other expenses 2 718.20 2 518.63 2 239.26 5 236.83 4 781 .45 

Total expenses 30,867.83 39,198.47 30,770.59 70,065.30 70,183.06 
Profit/ (loss) before exceptional items and tax (1-2) (2,456.24) (469.92) (2,306.61) (2,926.16) (2,780.95) 
Except ional items - - - - -

Profit/ (loss) before Tax (3-4) (2,456.24) (469.92) (2,306.61) (2,926.16) (2,780.95) 
Tax expense : 
- Current tax - - (3.72) - 0.83 
- Deferred tax (6.80) (4.05) (9.92) (10.85) (9.92) 
- Income Tax Adjustment - - - - -

Total tax expenses (6.80 (4.05 (13.64 (10.85' (9.09 
Net Profit/(loss) from ordinary activities after tax (5-6) (2,449.44) (465.87) (2,292.97) (2,915.31) (2,771 .86) 
Other Comprehensive Income (net of tax) - - - - -
A) I. Items that will not be reclassified to profit & loss - - - -

II. Income Tax relating to Items that will not be reclassified to profit or loss - - - - -

B) I. Items that will be reclassified to profit & loss - - - - -
II. Income Tax relating to Items that will be reclassified to profit or loss - - - - -

Total Comprehensive Income (net of tax) (7+8) (2,449.44) (465.87) (2,292.97) (2,915.31) (2,771 .86) 
Profit/Loss for the year attributable to : 

I. Owners of the parent (2,446.62) (464.06) (2,287.23) (2,910.68) (2,768.06) 
II. Non-Controlling Interest (2.82) (1.81) (5.74) (4.63) (3.80) 

Other Comprehensive Income attributable to: -

I. Owners of the parent - - - - -
II. Non-Controlling Interest - - - - -

Total Comprehensive Income attributable to: -

I. Owners of the parent (2,446.62) (464.06) (2,287.23) (2,910.68) (2,768.06) 
II. Non-Controlling Interest (2.821 (1 .811 (5.741 (4.631 (3.801 

Paid up equity share capital (face value Rs. 101- each) 4,127.90 4,127.90 4,127.90 4,127.90 4,127.90 
Other Equity 
Basic and Diluted Earning Per Share (Rs.) (not annualized) 
- EPS before exceptional item (593) (1.13) (5.55) (7.06) (6.71) 
- EPS after exceptional item (5.93 (1.13 (555 (7.06 (6.71 

(Rs. Lacs) 
Year Ended 

March 31, 
2021 

Audited 

1,46,068.49 
1 742.65 

1,47,811.14 

87,181.04 
3,572.94 

9,284.01 

19,413.20 
6,315.37 
3,070.72 
3,547.51 
2,916.49 

13 031.35 
1,48,332.63 

(521.49) 
71.54 

(593.03) 

0.94 
(19.61) 
32.73 
14.06 

(607.09) 
13.95 
15.12 

(1.17) 

-
-

(593.14) 

(593.41) 
(13.68) 

13.44 
0.51 

(579.97) 
(13.17 

4,127.90 
(7,325.16) 

(1.30) 
(1.47 



SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

UNDER REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015. 
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2021 

Quarter ended 

Particulars 
September June 30, September 

30 2021 2021 30 2020 
Unaudited Unaudited Unaudited 

(A). Segment Revenue 
(a) Sugar 16,504.1 0 27,343.52 19,648.38 
(b) Distillery 11 ,641.03 12,966.79 8,74389 
(c) Power - - -

(d) Others 48.10 44.40 62.65 
Total 28,193.23 40,354.71 28,454.92 

Less: Inter Seamen! Revenue 184.07 2 073.1 1 402.10 
Net sales/income from oi>erations 28,009.16 38,281 .60 28,052.82 
(B). Segment Results 

Profit/ (loss) before finance costs, unallocated expenditure, exceptional items 
and tax from each segment 

(a) Sugar (1 ,203.83) (77.97) (1 ,457.43) 
(b) Distillery (649.84) 250.70 (255.15) 
(c) Power - - -
(d) Others (28.60) (16.89) (51.91) 

Total (1,882.27 155.84 (1,764.49) 
Less: 

(a) Finance cost 726.55 731.73 678.61 
(b) Other un-allocated expenses/ (income) (net) (152.58) (105.97) (136.49) 
(c) Except ional item - - -

Total Profit/ (loss) before tax (2,456.24) (469.92) (2,306.61) 

(C). Segment Assets 
(a) Sugar 1, 07, 140.04 1 ,21,964 .50 1,20, 928.4 7 
(b) Distillery 40,116.40 44,268.42 40,478.91 
(c) Power 35,047.68 35,047.68 34,480.82 
(d) Others 1,315.13 1,1 82.90 1,61 6.70 
(el Unallocated 7 248.83 7,618.20 5 854.90 

Total 1,90,868.08 2,10,081 .70 2,03,359.80 
(D). Segment Liabilities 

(a) Sugar 43,994.15 60,1 99.51 57,008.54 
(b) Distillery 2,533.95 2,804.53 2,232.96 
(c) Power 1,979.68 1,979.68 1,403.84 
(d) Others 1,071.21 1,070.59 1,311.29 
(e) Unallocated 27,394.54 27,098.68 25,29927 
(f) Borrowings 1,08,434.69 1,09,020.57 1,09,971.07 

Total 1 85 408.22 2 02173.56 1 97 226.97 

Six months ended Year Ended 
September September March 31, 

30 2021 30 2020 2021 
Unaudited Unaudited Audited 

43,847.62 51,514.89 1,16,274.54 
24,607.82 16,704.10 39,323.93 

- -

92.50 263.02 570.34 
68,547.94 68,482.01 1,56,168.81 

2 257.18 1 904.70 10 100.32 
66,290.76 66,5TT.31 1,46,068.49 

(1,281.80) (1,909.21) 924. 78 
(399.14) 344.55 1,406 97 

- - -
(45.49) (36.71) (80.30) 

(1,726.43 (1,601 .37 2,251.45 

1,458.28 1,482.86 3,070.72 
(258.55) (303.28) (297.78) 

- 71.54 
(2,926.16 (2,780.95) (593.03) 

1,07,140.04 1,20, 928.4 7 1,40,725.05 
40,116.40 40,478.91 45,609.55 
35,047.68 34,480.82 35,047.68 

1,315.13 1,616.70 1,217.43 
7 248.83 5 854.90 6 742.25 

1,90,868.08 2,03,359.80 2,29,341.96 

43,994.15 57,008.54 79,247.23 
2,533.95 2,232.96 2,986.16 
1,979.68 1,403.84 1,979.68 
1,071.21 1,311 .29 1,082.92 

27,394.54 25,299.27 26,482.35 
1,08,434. 69 1,09,971.07 1,09, 193.53 
185408.22 197 226.97 2 20 971.87 



STATEMENT OF ASSETS AND LIABILITES 

(Rs. lacs 

Consolidated 
As at As at 

Sr.No. Pa1·ticulars September March 
30,2021 31,2021 

Unaudited Audited 
I. ASSETS 

Non current assets 
a) Prope1ty, plant and equipment 1,50,091.11 1,51 ,618 .25 
b) Capital work in progress 258 .72 62.24 
c) Intangible assets 53 .29 59.59 
d) Godwill 1,239.95 1,239.95 
e) Financial assets 

i) Investments 2 .76 2 .76 
ii) Trade receivables 683 .03 683.03 
ii) Others 158.38 158.39 

e) Deferred tax assets (net) 142.28 131 .43 
f) Income tax assets (net) 426.08 429.07 
g) Other non-current assets 596.06 511.02 

Total non - current assets 1,53,651.66 1,54,895. 73 
Current assets 
a) Inventolies 12,790.36 46,581.06 
b) Financial assets 

i) Investment 597 .66 597 .66 
ii) Trade receivables 9,009.81 10,144.29 
iii) Cash & cash equivaients 2,980.69 3,749.17 
iv) Bank balance other than (iii) above 1,898 .81 2,187.73 
iv) Others 2,591.84 2,037.30 

c) Other cunent assets 7,313.53 9,650.88 

d) Assets classified as held for sale 33 .73 33 .73 
Total current assets 37,216.43 74,981.82 
TOTAL ASSETS 1,90,868.09 2,29,877.55 

II. Equity and liabilities 
Equity 
a) Equity share capital 4 ,127 .90 4 ,127.90 
b) Other equity (10,230.76) (7,325 .16) 
c) Non-controlling interest 11 ,562.72 11 ,567.35 

5,459.86 8,370.09 

Liabilities 
Non-current liabilities 
( a) Financial liabilities 

i) Borrowings 4 ,807 .59 4 ,815 .54 
ii) Other 2,820.14 2,820.14 

(b) Provisions 501.70 469.77 

Total non - current liabilities 8,129.43 8,105.45 

Current liabilities 
(a) Financial liabilities 

i) Borrowings 1,03,627 .10 1,04,3 77 . 93 
ii) Trade payable 

(a) To tal outstanding dues of the Micro, Small Enterp1ises 312.42 360.18 
(b) Total outstanding other than (a) above 44,673.72 81 ,004.93 

iii) Other financial Liabilities 26,097.07 25,004.23 
(b) Other cunent liabilities 1,850.43 1,925 .63 
( c) Provisions 212.86 223 .91 
(d) Income tax liabilities (net) 505.20 505 .20 

Total cw-rent liabilities 1,77,278.80 2,13 ,402.01 
TOTAL EQUITY AND LIABILITIES 1,90,868.09 2,29,877.55 



A. 

B. 

C. 

D. 

E. 

F . 

SIMBHAOLI SUGARS LIMITED 
(Formerly known as 'Simbhaoli Spirits Limited') 

CONSOLIDATED CASH FLOW STATEMENT FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2021 
(Rs. Lacs) 

Six months ended 
Pal'ticulal' Septembel' 30, Septembel' 30, 

2021 2020 

Unaudited Unaudited 
CASH FLOW FROM OPERATING ACTIVITIES : 

Net profit/(loss) before tax and exceptional items (2,926.16) (2,781.15) 
Adjustments fol' : 
Depreciation and amortization (net of revaluation reserve) 1,613.38 1,746.93 
Finance costs 1,458.28 1,482.86 
Interest income on financial assets and others (737.34) (726.64) 
Liability/provisions no longer required wlitten back (59.41) (60.77) 
Bad Debts and advances written off 0.08 0.22 
Umealised foreign exchange fluctuation - 1.87 

Profit on redemption of Mutual Funds Units (14.28) (0.81) 
Loss/ (profit) from sale of property, plant and equipment (net) - 0.04 
Provision for doubtful debts and advances 97.04 
Mollasses Storage Fund 5.08 5.79 
Operating pl'ofit/(loss) befol'e wol'king capital changes (563.33) (331.66) 
Adjustments for (increase)ldecrease in operating assets: 
Changes in trade and other receivables 1,037.36 995.18 
Changes in other non cunent and cmrent financial asset (35.22) 46.47 

Changes in other non cun ent and other cmTent assets 2,273.81 (1,849.35) 
Changes in invent01ies 33,790.70 34,748.32 
Changes in trade and other payables (36,319.56) (33,215.93) 
Changes in other non-cmrent and other cunent financial liabilities 137.62 (221 .68) 
Changes in other non-current and other cmrnnt liabiliti es (75.20) (426.69) 

Changes in long te1m and short te1m provision 20.88 (13 .28) 
Cash (used)/generated fl'om operations 267.06 (268.62) 
Direct taxes (paid)/refm1d 3.00 465 .64 

Net cash (used)/ from operating activities 270.06 197.02 

CASH FLO'W FROM INVESTING ACTIVITIES : 

Additions to prope1ty, plant and equipment (297.92) (279.19) 
Sale of property, plant and equipment - -
Sale of/ (Investments) Mutual Funds ( Net) 14.28 0.81 
Proceed from mattu·ity of national saving certificate - -
Interest received on debentmes/fixed deposits/inter corporate deposits 215.70 166.88 
Changes in fixed deposit placed with Banks 291.25 182.57 

Net cash (used)/ from investing activ ities 223.31 71.07 

CASH FLOW FROM FINANCING ACTIVITIES : 

EMD Paid to banks for OTS - -
Interest expenses (503.06) (290.52) 
Repayment of long term borrowings (45.84) (30.00) 
Proceeds/(repayment) of shott term bonowings( net) (712.94) (552.52) 
Net cash (used)/ fl'om financing activities (1,261.84) (873 .04) 

Net incl'ease/(decrease) in cash and cash equivalents (A+B+C) (768.47) (604.95) 

Cash and cash equivalents (opening balance) 3,749.17 4,634.36 

Cash and cash equivalents (closing balance) (D+E) 

Cash and bank balances (D+E) 2,980.69 4,029.41 

Note: Cash flow statement are prepared in accordance with 'indirect method' as per Ind As 7-'Statement of Cash Flows 



Notes to Consolidated Results: 

1. For the six months ended September 30, 2021 and in earlier years, the Company has incurred losses due to 
high sugarcane costs fixed by the state government, and comparatively lower prices of finished sugar due 
to higher production which are determined by the market forces based on demand-supply situation and 
other market dynamics. Due to above-stated external factors, the company had incurred huge losses in 
past resulting in complete erosion of it's net worth. This has resulted in delay in meeting the payment 
obligations to the lenders and sugarcane farmers in terms of their respective agreements and 
understanding. Although, the operations of the Company remained intact at sub-optimum levels over the 
years and it has been continuously striving for improvement in operation efficiency in form of 
improvement in sugar recovery, reduction in ovetheads and other costs etc. The Company has 
successfully completed crushing for Sugar season 2020-21 in all of its three sugar mills with better 
operational performance. 

Recognizing the status of the sugar industry, the state and central governments have taken a number of 
measures to improve the financial health, support for liquidation of cane arrears, fixing minimum 
obligation for exports to manage the sugar inventory and providing subsidy to compensate export 
expenses, fixing minimum support price of sugar, and mandatory blending of ethanol with petrol with 
long term tendering and providing remunerative price of ethanol etc. All these measures have resulted in 
revival of the sugar industry and the financial performance of the company has also improved during the 
year. Further, pursuant to an order of Hon'ble High Court of Uttar Pradesh, the Uttar Pradesh sugar 
industry as well as the Company is confident to receive accrued benefits from the state government under 
the erstwhile New Sugar Industrial Promotion Policy (NSIPP 2004-09). 

On account of delays in servicing of loans, certain lenders to the Company have initiated recovery 
proceedings at various forums, including filing of applications before the Hon'ble National Company Law 
Tribunal (NCLT) under the Insolvency and Bankruptcy Code, 2016 and approached Debt Recovery 
Tribunals in Delhi and Uttar Pradesh as well. Against a criminal complaint filed by one of the lenders 
with the investigating agency, the Enforcement Directorate had passed an attachment order on certain 
assets of the Company to the extent of Rs. 109.80 Crore, against which the Company has preferred an 
appeal with the appropriate authority and the matter is sub-Judice. Enforcement Directorate had proceeded 
to take the constructive possession of the attached property on which an interim stay has been granted by 
the Hon'ble Appellate Tribunal. 

The Company is continuing to pursue a comprehensive debt resolution proposal with all the lenders. The 
majority of commercial lenders have shown their inclination to accept the debt resolution proposal and 
accepted the Earnest Money offered thereof while Debt realignment proposal was submitted to other 
lenders against which Company has started the repayments as per the plan. Considering the steps initiated 
for achieving turnaround of the Company and sugar sector, ongoing discussions with the lenders for 
resolution of their dues and continuing manufacturing operations in near foreseeable future with improved 
operational efficiency, these financial statements are continued to be presented on going concern basis, 
which contemplates realization of assets and settlement of liabilities, in the normal course of business. 
Accordingly, property, plant and equipment' s are continued to be stated at carrying amount without 
testing for impairment, if any. 

2. In preparation of these financial results for the quarter and six months ended September 30, 2021 , the 
Company has taken into account the possible impact of COVID-19, if any. 

3. The credit facilities availed by the Company have been classified as non-performing assets (NPA) by all 
the lenders and interest thereon is not being charged to the loan accounts by commercial lenders as per 
RBI's circular. The Company has submitted comprehensive debt resolution proposals with all the lenders 
to commensurate with its future cash flows. The majority of commercial lenders have shown their 
inclination to accept the debt resolution proposal (OTS Proposal) of the Company and accordingly 
accepted the offered Earnest Money Deposit. Accordingly, the Interest expenses pertaining to commercial 
lenders, for the quarter and six months ended September 30, 2021 amounting to Rs. 4,382.77 and Rs. 
8,5 17.89 lacs respectively (previous quarter and six months ended September 30, 2020 amounting to Rs. 
3,736.50 lacs and Rs. 7,329.77 lacs) has not been recognized in profit and loss account. A total amount of 
Rs. 61,434.26 lacs towards accrued interest has not been provided for in the books of accounts as on 
September 30, 2021. 



4. The Hon'ble High Court of Uttar Pradesh had directed the state government to determine the interest 
liability for the period of delayed payments of sugarcane price to cane growers for sugar seasons 2012-13 
to 2014-15 by the UP sugar industry. No demand, pursuant to the order and for subsequent period has 
since been received by the Company. Considering this and also prevalent past practices, no such provision 
towards the interest on delayed payment of cane price has been made in the accounts. 

5. In the audited financial statements of Simbhaoli Power Private Linlited ('SPPL') for the year ended 
March 31, 2020, the statutory auditor of the SPPL has drawn Emphasis of Matter in respect of following 
"During the year ended March 31 , 2020, Uttar Pradesh Electricity Regulatoty Commission ('UPERC') 
has notified UPERC (Captive and Renewable Energy Generating Plants) Regulations, 2019 ('CRE 
Regulations, 2019') which has, inter alia, reduced the tariff applicable to bagasse-based generation plants 
operating in the state ofUttar Pradesh w.e.f. April 1, 2019. SPPL, along with bagasse-based co-generators 
operating in the State, have filed a writ petition with Hon'ble High Court of Allahabad, Lucknow Bench, 
challenging CRE Regulations, 2019 which have been accepted by the Court. 

Based on the writ petition filed and legal opinion obtained, SPPL has recorded revenue from operations 
for the period from April 2019 to September 2019 at pre CRE Regulations, 2019 tariff instead at the 
reduced tariff as per CRE Regulations, 2019. W.e.f. October 1, 2019, SPPL has accounted for sale of 
power to Uttar Pradesh Power Corporation Ltd. (UPPCL), the customer at reduced tariff rate under protest 
and subject to outcome ofHon'ble High Court decision on writ petition. 

SPPL' s computation, shows that revenue from operations for year ended March 31 , 2020 would have 
been lower by Rs. 683 lacs, if accounted for at or basis reduced tariff as per CRE Regulations, 2019. 

With regard to the above stated conditions and on account of difference in interpretation of certain long 
term commercial agreements, the statutory auditors of SPPL have drawn material uncertainty related to 
going concern. 

6. In the consolidated financial results of the Company for the six months ended September 30, 2021 and for 
the year ended March 31 , 2021 and for all the preceding quarters, the financial results of SPPL, a material 
subsidiary has not been consolidated, as the financial results of SPPL have not been yet finalized and 
approved till date. 

The transactions entered into between the Company and SPPL for the six months ended September 30, 
2021, which have not been eliminated in the consolidated financial results, have resulted in increase in the 
total revenue by Rs. 774.84 lacs and total expenses by Rs. 386.81 lacs. Further, increase in the balances of 
subsidiary of Rs. 1257.54 lacs have been included in the consolidated balance sheet in the respective 
assets heads. 

7. Integrated Casetech Consultant's Private Limited (ICCPL), a subsidiary company, had recognised revenue 
of Rs. 462.57 Lacs as unbilled revenue in respect of certain customers in accordance with the terms of 
agreement entered into between ICCPL and customers as the customers had not accepted the claims of 
ICCPL on account of certain disputes. ICCPL moved to arbitration for the senlement of disputes and 
expects that the matter will be settled in its favour. Accordingly, the unbilled revenue had been carried on 
at the same amount and final adjustments, if any, will be made after arbitration award. 

8. The standalone results are available on Company's website www.simbhaolisugars.com. The particulars in 
respect of standalone results are as under: 

(Rs. in lacs) 

Quru:ter ended Six Months ended Yeru· ended 

Particulars (Standalone) 30.09.2 30.06.202 30.09.202 30.09.2 31.03.2021 
021 1 

30.09.2020 
1 020 

Net Sales/Income from 22,372.6 
53,900.72 1,26,277.59 

operations 6 
31,528.06 23,622.74 58251.0 

4 

Profit/(Loss) before tax 
(2434.l 

(459. 70) (2,261.97) 
(2893.89) (2761. 3 (443.07) 

9) 8) 

Profit/ (Loss) after tax (2434.l 
(459.70) 

(2,2621.97 (2893.89) (2761.3 (443.07) 
9) ) 8) 

Other Comprehensive Income - - - 10.59 



- -

Total Comprehensive (2434.l 
(459.70) (2,261.97) (2893.89) (2761.3 (432.48) 

Income 9) 8) 
EBIIDA (921.86) 1098.30 (722.76) 176.44 468.09 6,170.66 

9. The previous periods figures have been regrouped/rearranged wherever necessary. 

10. The above results were reviewed and recommended by the Audit Committee and approved by the Board 
of Directors of the Company at their respective meetings held on November 10, 2021. 

Place: Simbhaoli, Hapur 
Date: November 10, 2021 
Company Website: www.simbhaolisugars.com 

For SIMBHAOLI SUGARS Lll\UTED 

GURSIMRAN Digitally signed by 
GURSIMRAN KAUR MANN 

KAUR MANN ~; ~~~~,021.11 .1o n ,26,46 

Gursimran Kaur Mann 
Managing Director 



Mittal Gupta & Co. 
Chartered Accountants 

14 RatanMahal 15/197 Civ il Lines, Kanpur -208001 
Tel: 0512-2303234, 2303235, 4009111 E-mail: mgco@mgcoca.in 

Independent Auditor's Review 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 

Simbbaoli Sugars Limited 

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

Limited ('the Holding Company' ) and its subsidiaries (hereinafter referred to as 'the 

Group' ) for the quarter ended September 30, 2021 and year to date from April 1, 2021 

to September 30, 2021, ("the Statement") attached herewith. 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. The 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, (Ind AS 34) "Interim Financial Repo11ing" prescribed under Section 133 

of the 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 (SRE) 24 l 0, "Review of Interim Financial Information perfonned by the 

Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perfom1 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 



Mittal Gupta & Co. 
Chartered Accountants 

14 RatanMahal 15/197 Civ il Lines, Kanpur -208001 
Tel: 05 12-2303234, 2303235, 4009111 E-mail: mgco@mgcoca.in 

4. As explained in Note No.6, the Group has not consolidated the financial statements of 

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

ended and half year ended September 30, 2021 as well as for the year ended March 

31, 2021 for the reasons stated in the said note. Under 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.l of the Statement regarding non prov1S1ons 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 

expense aggregating toRs.4,382.77 Lakhs and Rs.8,517.89 Lakhs for the quarter and 

for the year to date ending September 30, 2021 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. 61 ,434.26 Lakhs till September 30, 

2021. Consequently, finance cost and Loss for the quarter and year to date ending 

September 30, 2021 has been understated by the amount as stated in aforesaid note for 

the respective periods. Further other equity as at September 30, 2021 has been 

overstated and Current Financial Liabilities as at September 30, 2021 has been 

understated by Rs. 61,434.26 Lakhs. 

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 bas not been 

ascertained. 

8. As stated in Note no. 5 of the Statement, SPPL had recorded revenue from operations 

for the period April to September, 2019 at or basis pre CRE Regulation 2019 Tariff 

Rate instead at the reduced tariff as per CRE Regulation 2019. Management's 
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computation, as reviewed by the statutory auditors of SPPL, shows that revenue from 

operations for the year ended March 31, 2020 would have been lower by Rs 683 

Lakbs, if accounted for at or basis reduced tariff as per CRE Regulations 2019 . The 

Statutory Auditor of SPPL had reported this under Emphasis of Matter section in its 

audit report on the account of SPPL for the year ended March 31, 2020. 

9. As stated in Note No. 7 of the statement, unbilled revenue of Rs. 462.57 Lakhs 

recognised by ICCPL is subject to the settlement by Arbitrator. 

Material Uncertainty related to Going Concern 

10. As stated in Note No. 1 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. 1 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. 

11. As stated in Note No. 5 of the Statement, the statutory auditors of SPPL in its audit 

report on the financial statements for the year ended March 31, 2020 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 also for the reason of not making 

provisions in respect of the difference in the value of bagasse purchased from the 

holding company and for other claims. 

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

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

in Paragraph No. 4 to 11 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 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. 
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13. The statement includes the results of the following Subsidiary Companies: 

A. Integrated Casetech Consultants Private Limited 

B. Simbhaoli Specialty Sugars Private Limited 

14. The unaudited consolidated financial results include the financial results of one 

subsidiary, whose interim financial results reflect total assets of Rs. 140.05 Lakhs as 

at September 30, 2021 , total revenue of Rs. Nil, total net loss after tax and total 

comprehensive income ofRs.3.00 Lakhs and cash outflows of Rs. 0.01 Lakhs for year 

to date September 30, 2021 as considered in the Statement which have been reviewed 

by its respective Independent auditor. The independent auditors' reports on 

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

opinion on the unaudited consolidated 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 

BIHARI LAL GUPTA ~r,,,_;-,-.:-:-..,.._-:..-::.-=._ 

(B. L. Gupta) 

Partner 

Membership No.:073794 

Place of Signature: Kanpur 

Daie: 10.11.2021 

UDIN: 21073794AAAAFO7283 
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Sll\-IBH,\OLI SUGARS LIJ\UTED 

(Formei·ly known as 'Simb lmoli Spil'ils Limitt-d1
) 

Regd. Office: Slm.bbaoU Dist. Hapur (U.P.) - !45207 
CTN - L l 5122UP2011PLC044210 E- mail: illlo@slrub~aollsugus.com Website: mnv.slmb baolisuga1~.eom 

EX TRACT OF UNAUDITED C ONSOLIDATED FINANCUL RESULTS FOR T HE Q UARTER AND SlXJ\lONTHS ENDED 

SEPTEMBER 30, 2021 
(Rs.lacs) 

Qu11rh.~1· f'nded S ix 1\·looths: ended Year Ended 
S I. Septembu 30, June- Septem .be.r 30, September 30! Septernbt-r 30, March 3 1, 2021 

No. 
P ar ticulars 

2021 30, 20 2 1 2020 2021 2010 

Unaudited UnnuditPd Unaudit ed Unnudite-d Unaudi ted Audited 
I Total income from operat ions (net) 22,376.36 31,528.06 23,643.76 53 904.42 58 428.65 1126,655.29 

2 N et Profit/ (loss) for lbe period before Tax and °'ceot ional items (2,456.24 (469.92 /2 306.61 (2,926. 16 ( 2 780.95 (511.49 

3 N et Profit/ (loss) for ibe p etiod before Tax and after e,ceptiona I items (2,4 56.24) (469.92) (2,306.6 1) (2,926.16) (2.780.95) (593.03) 

4 Net Profit/ (lo~) for the p eriod after Tax and exceptional items (2,449.44 (455.87 (2,292.97) (2,915.31 (2,77 I.86) (607.09) 

5 
Total Comprehensive Income for tile period [comprising net profit/(loss) for the period (after ta.,) and 

(2.449.44) (465.87) (2,292.97) (2,915.31) (2.771.86) (593.14) Other Comprehensive 1Ilcon1e (after ,a.,)) 

6 Paid up equity share capital (face value Rs.lo/. each) 4, 127.90 4.127.90 4,12i.90 4,127.90 4 ,127.90 4.127 .90 

7 Other Eauitv (7,325.16) 

8 • EPS before exceotional item (5.93 ( 1.13 IS.55) /7.06 (6.71) (1.4 7) 

- BPS after exceolional item 15.93 (1.13) (S.55\ 17.06) 16.71) 11.4 7) 

l'l~!tS; 
I Th• above is an exh'3CI of 1he detailed form.sf of f1Jl8ocial results for 1he quarter and six monlbs ended Sepiember 30, 2021 filed with tile Stock Exchange llllder R egulation 33 of 1be SEBI (Listing Obligations 

and Disclosm·e Requirements) Regula1ious~ 2015. The ful l fonnat of fmancial result s for the q uarter and six mouths ended September 30, 2021 are available on the Stock Exchange websites 
(w\YW.bseindia.com aod www.nseindia.com) aud the Company's website (w,..vw.siml>haolisugars,com). 

2 1-~or the six months euded September 30, 2021 and in earlier years, the Company has iucruTed losses due to high sugarcane costs fixed by the stale gove mm.enl, and comparatively lower prices of finished 

sugar due to higher production wWcb are d et ennioed by the market forces based ou demaud-s,11pply s ituation and other market dynru.nics. Due to above-stated external factors, the compauy bad incurred huge 
losses i u past resulling in complete erosiou of it's ne t worth. TI1is h as resulted in delay in meding the payment obligationi; ro tl1e lenders and sugarcane fanners in terms of their respective agreements and 
understanding. Although, the operations of the Company remained intact at sub.optiumm levels over ibe years and it has been continuou sly st riving for improvement in operation efficiency in fom1 of 

improvernent in $..'llgar recovet)\ reductiou iu overbeadi; and other costs etc. Tue Company bas successfully completed crushing for Sugar season 2020-2 1 in all of its three sugar mills with better operational 
performance. 

Recoglli:ziug ibe status of 1h e sugar induslry. tile Slate and central govemments lllwe taken a mnuber of measures to improve the financial heal1b. suppor1 for liquidation of cane 8Jr ears. fixing minimum 
obligation for expm1s to manage the s ugar inventory and providing subsidy to compensate expo11 expenses, fix ing minimum suppm1 pllce of sugar. m1d mandatory blending of ethanol vdtb petrol witlJ long 

tenn tendeting and providing rernooerative price of ethanol etc. All tbese measures llave resulted in revival oftbe sugar indushy and the f1Jl8ncial perfounance oftbe company has also improved during the 
year. Fmther, pursuant to an order o f Hou'ble Hjgh Court of Uttar Pradesh, the Uttar Pradesh susar industry as well as the Company is confident to receive accrued benefits from the state govermnem under 
the er~twhile Ne w Sugar Industrial Promotion Policy (NSLPP 2004-09). 

On accoUllt of delay, in servicing of loans, certain lenders to tile Company 11a,·e inttiated recovery proceedings at vadous fonims, including ftling of applicat ions before the Hon'ble Natio)lal Company Law 
Ttibuillll (NCI. T) under the Insolvency and BanJouptcy Code, 2016 a nd approached Debt RecoYery T1ibuuals in Dellii and Uttar Pradesh as well. Against a criminal complaint filed by one of the leaders ·with 
the investigating agency1 the Enforcement Directorate had passed an attachment order on ce11ain assets of the COl.llpany to the extent of Rs. 109.80 Crore, against which the Company bas preferred an appeal 

with tile approptiate 01uhotity and the matter is sub-judice. Enforcemem Directorate llad proceeded to take the constructive possession of tlie anachcd property on wbicb an interim stay bas been granted by 
the Hon'ble Appellate Tribunal 

The Company is contiuuiug to pursue a compl'ehensive. d ebt resolution proposal with all the lenders. The majority of commercial lenders have sh own their inclination to accept the debt resolution prnposal 
and accepted the Eames.t Money offered thereof " -hile D eb t realigumem proposal was submitted to otber lenders against which Company has stalled the repaj-1nents. as per tbe plan. Considering the steps 
initiated for achieving tum.around of the Company and sugar sector. ongoing discussions w ith the lenders for resolution of their dues and continuing manufacturing opcratious. in near foreseeable foture wilh 
improved operational ef6ciency~ these fmancial s tat ements are continued to be presented on going concern basis, ,-..,hlch contemplates realization of assets and settlement of liabilities. in the nonnal course of 
business. Accordin gly, property, pla nt and equipment's are continu ed to be stated at ca.t1.·y:in g amount w ithout testiug for impaitment., if any. 



In preparation o f these financial results for lhe quatter and six mouths ended September 30) 20211 the Compauy has taken into account the possible impact of COVID-19~ if any. 

4 The credit facilities availed by die Company have been classified as non-petforming assets (NPA) by all the lenders and interest tllereon is not being charged to the loan accounts by commercial lenders as per 
RBl's cu~ular. The Company has submitted comprehensi,·e debt resolu tion proposals with all the lenders lo commensurate wilit its future cash flows. The majo1i ty of C01llll1etdal let1ders have shown liteir 
iucliu.ation to accept the debt n:soluhon proposal (OTS Proposal) ofthe Company and accordingly accepted the offered Earnest Money Deposit. Accordingly . the Interest expeuses ped a.i:ning, to commercial 
lenders, for t11e qruuter and six months ended Seplember 30, 2021 amotwting to Rs. 4,382 .77 and Rs. 8,S 17 .89 lacs respectively (previou'; quarter aud six months ended September 30, 2020 amounting to Rs. 
3. 736.50 lacs and R s. 7,329.77 lacs) has not been recognized in profit and loss account. A total amount of Rs. 61.434 .26 l acs tO\vards acc:med interest has not been provided tbr in the books of accounts as on 
Septembei· 30. 2021 . 

Tii• Hon'b l• High Court of Utlar J>mdesh had directed the stat• govemmeut to detonnine tiie inrere,;r liability for lite poriod of d olayed payments of sugarcane p1ice to cane grow,~~ for sugar seasons 2012-13 
to 2014-15 by the UP sugar industJy. N o demand, pursuant lo U1e order and for subsequent period has s ince bee.a received by the Company. Considering this and also prevalent past pntctices,_ no such 

provision towards the interest on delayed payment of cane price bas been made in the accounts. 

6 In the audited financial s tatenients of Simbahaoli Power Private Limited (' SPPL ') for the year ended March 31, 2020, the statmory auditor of the SPPL bas drawn Emphasis of Matter in respect of following 
''During the year ended March 31, 2020. Uttar Pradesh Elecoricity Regulato1y Colllllllssion ('UPERC') has notified UPERC (Captive and Renewable Energy Generating Plants) Regulations. 2019 ('CR£ 
Regulations, 20 19') w h ich has, inter alia,. reduced the tariff applicable to bagasse-bas.ed generatiou plants o~rating in the s tale of UUar Pradesh w .e. f. April 1, 20 19. S PPL, along with ba~sse-bas.ed co

generators operat ing in the State, have tiled, writ petit ion \\itb lion'ble liigb Co1U1 of Allahabad. Lucknow Bench, challenging CRE Regulatio11s, 2019 which have been accepted by the Cowt. 

Based on the ·writ petition filed HIJd legal opinion obtaine d., S PPL has recorded revenue from operations for the period from A pril 2019 to Septeinber 2 019 at pre CR.E Regulations, 20l 9 tatiff instead at the 

reduced tatiff as per CRE Regulations, 2019. W .e.f. October I, 2019, SPPL has acoowtted for sale of power to U t:tar Pradesh Power Co~,oration Ltd. (UPPCL). tbe customer at reduced tmiff rate U11der 
protest and subject to outcome ofHon' ble High Court decision on writ petition. 

SPPL 's computation,, sho,.,.·s lhat revelllle from operations for year ended March 31 , 2020 would have been lower by R s. 683 lacs. if accoUJ1ted for at or basis re duced tariff as pe-J· CRE Reguhltions, 201 9. 

\Vith re~I.Ud to the above stated couditious and on account of difference in interpretation of c:ei.1ain long tenn coll.llllerci al agreements, the statutory auditors of SPPL have drawn m..,terial u11ce1·tainty related to 
going concem. 

In the consolidated financial results of tile Co~any for lite six months ended September 30, 202 l and for the year ended March 31, 2021 and for all the prece ding quruters, the financial results of SPPL. u 
material 111b1idiru:y has not l>ellli ootisolid.1red. as rhe f111>U1cl!,l resulls ofSPPL h.we not bwn ye1 finalized and app,'Oved rlU date. 
Toe transactions entered into between the Company and SPPL for the s ix months euded September 30: 202 1. which have not been eliminated in the consolidated financial results. have resulted in increase in 
the total revenue by Rs. 774.84 lacs and total expenses by Rs. 386.Sl lacs. Further, increase in the balances of subsidimy of Rs. 1257 .54 lacs ha,-e been included in the consolidated balance sheet in the 
respective assets beads . 

S Integrated Casetech Cons ultant's Ptivate Limited (JCCPL), a subs idiary company,, had recoguised revenue o f Rs. 462.57 Lakhs as unbilled revenue in respect of certain cuo;tomers in accordance \\ith tlie 
tem1s of agreement entered into bet,veell ICCPL and c1istomers as tl1e customers had uot accepted die claims of die ICCPL on account of certain disp,rtes. IPPCL moved to arbitration for the settlement of 
disputes and expects tllat tile matter will be settled in its favom . Accordingly, tile wibilled revenue had been carried on at the same amount and final adjustments. if any, will be made after arbirration award. 

9 n 1e standalone results. are available ou Company's w ebsite \.\'\V'W.simbhaolisugars.com The particulars in respect of standalone re~.ults are as unde-J·: 

(R<.tacs) 
Quartet· ended Six months E-nded I Yea1· ended 

P::arUeuhu•s: ofstauchdone 
30.09.2021 30.06.2021 I 30.09.2020 30.09.2021 30.09.2020 31.03.2020 

Net Sales/Income from ouerations /Net\ 22.372.66 31,S2S.06 23.622.74 53 .900.72 58.251.04 1.26.277.59 
Profit/floss l be for• tax (2,434.19) (459.70) (2,261.97) (2,893.89) (2.761.38) (433.07) 
Profit/ (Loss) after tax (2,434. 19) (459 .70) (2,261.97) (2,893.89) (2.761.38) (443.07) 
Other C omurehensive Income - 10 .59 
Total Cornoreheasive Income (2.434.19 (459.70 (2,261.97: /2 893.89 (2,761.38 (432.48 
EBilDA (921.86) 1.098.30 (722. 76) 176.44 468 .09 6.170.66 



10 The previous periods figmes have been regroupecVreananged wherever necessary. 
11 Tbe above results were reviewed and recommended by the Audit Committee and approved by the Board of D irectors of the C ompany at their respective meetings he ld on November 10, 2021. 

Place: Simbhao li (Hapur).India 
Date: November 10,2021 

For Slmbh•oll Sug~,~ Llmlled 

GURSIMRAN ""'"~"""""'""'""" """'""'~ KAUR MANN,.,,.,,.,_,.,,,,,,, .... ,. 
Olu·siu1ran Kaw· ~lann 

Managing Director 
DIN: 00642094 
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