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Date: May 26, 2023

To

Corporate Relationship Department
BSE Limited

P. J. Towers, 1* Floor,

Dalal Street, Mumbai — 400 001

Secrip Code: 506003

Dear Sir/Madam,

Sub.: Proceedings of the Board Meeting held on Friday, May 26, 2023 in accordance with provisions of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

With reference to the subject captioned above and in compliance with Regulation 30 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, please note that the Board of Directors of the
Company at their meeting held on Friday, May 26, 2023 which commenced at 2.00 p.m. and concluded at 2.30
p.m., the board of directors considered and approved the Audited Financial Results of the Company for the
quarter and year ended March 31, 2023 together with the Audit Report and unmodified opinion issue by Statutory
Auditors of the Company;

We hereby enclose the following:

a. Copy of Audited Financial Results for the quarter and year ended March 31, 2023 and Audit Report
along with Un-modified opinion on Financial Results for the Quarter and year ended March 31, 2023,
issued by the Statutory Auditors of the Company.

b. Declaration by Mr. Mukesh Ashar, Whole-Time Director & Chief Financial Officer of the company
with respect to unmodified opinion on Financial Results, as received from M/s. Bagaria & Co. LLP,
Chartered Accountants, Statutory Auditors of the Company.

You are requested to kindly take note of the same.

Thanking You
Yours faithfully,
For Sudal Industries Limited

SUDARSHAN Digitally signec by SUDARSHAN
SHRIRAM

SHRIRAM Cate: 20230450;:1“4'::5!15

CHOKHANI 0538

Sudarshan Shriram Chokani
Managing Director
DIN: 00243355

Manufacturers of Aluminium Extrusions & Components @ Architectural & Transport Systems @ Non Ferrous All
Regd. Office & Warks : A5 MIDC, Ambad Industrial Area, Mumbai Nashikp:ighwl;y. Naslgk 422 010. pe
Phone : 91-253-2382396 / 6636200 - 234 @ Fax : 91-253-2382197
E-mail : nasik@sudal.co.in
Pune : (Mob.) : 9223192800 @ Vadodara: Phone: 0265-2337462 @ Delhi: 9313623303
CIN L21541MH1979PLC021541



T TTTmTmT o - SUDAL INDUSTRIES LIMITED
TN 21541MH1979PLC0O21541
Reoistered office : A-5 MIDC Ambad Industrial Area, Nashik - 422 010,
Corparate office: 26A, Nariman Bhavan , 227 Nariman Point, Mumbai - 400 021,
Audited Financial Results for the Quarter and Year Ended March 31,2023
(Rs. In Lakhs)
Quarter Ended 1 Year ended
Particulars March 21,2023 D::Z’;‘;;’ March 31,2022 {March 31,2023 |March 31,2022
| Audited® Unauditad Audited” Audited Audited
Income
Rewenue from Operatians 3931.50 379498 4.075.90 15,985.209 12,894 .42
Other income- Refer note 7 celow 112.93 14,59 - 185.23 10.85
Total Income P 4,044.43 3,809.57 4,079.90 16,170.72 12,905.27
gpenses o
Cost of malerials consumed 2889516 318278 294077 12,739.98 10,071.54
Changes in inventorias of finshed goods, work-in-orogress and Stock-in Trade 84.90 21.65 240,42 385.25 (36.11)
Employee Eenefits Expence 128.07 126.08 132 54 476.28 425.42
Finance Costs (5937 502,25 623 84 2,382,986 2,072.05
Depreciation and Amortization Expense 48.19 63.42 67.45 239.24 275.98
Other Expenses -Refer note 2 belomw 1,252.94 525,01 370.15 3,038 .47 1,518.28
| Total Expenses 516862 461217 | 437517 19,260.38 14,327.17 |
Profit {{Loss) before exceptional item (1,124.19) {802.60) (295.27) (3,089.66) (1,421.90)
Exceptional items- Income | (Expenses) -Refer note 3 below - (248.16) 461.15 (248 186} 461,19
|Profit f{Loss) before Tax o T (1124.19) (1,050.76) 165.93 (3,337.82) (960.71)
[Tax Expense f(credit) o
Current Tax - - - +
Total tax expense-net - - . - =
Profi/(Loss) for the period i (1,124.19) {1,050.76) 165.93 (3,337.82) (960.71)
OTHER COMPREHENSIVE INCOME/(LOSS)
liems that will not be reclassified subsequently ta Profit or loss
Cain/{loss) on Re-measurement of nel defined beneft plans {10.32) - 511 (10.32) 511
Total Other Comprehensive Incomel(Loss) (10.32) - 511 (10.32) 51
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE PERIOD (1,113.88) (1,050.76) 171.04 (3,327.51) (955.61)
Equit
Equlyy‘_-r-ure capital (Face Value of Rs. 10 each fully paid up) 735,78 T36.78 T36.78 736.78 736.78
Other =quily excluding revaluation reserve as per the latast audited balanceshest {11,029.70) (7,702.19)
Eamings per equity share of the face value of Rs. 10 each
Basic & Diluted from continuing cperations (Rs) (Not annualised) {15.28) (14.26) (4.01) {45.30) {13.04)
R
. .‘- |
: “; ,‘.E-'_;hn A7

Scanned with CamScanner



SUDAL INDUSTRIES LIMITED- Audited financial result for the quarter and year ended March 31, 2023

Statement of Assets and Liabilities

Rs in lakhs
) As at March As at March
ParSars 31,2023 31,2022
Audited Audited
ASSETS
(1) NON - CURRENT ASSETS
(a) Property, Plant & Equipment 3,225.02 3,974.29
{b) Capital work in progress 30.14 213.97
(c) Intangible Assets under development 31.08 -
(d) Financial assets
(i) Investments 0.08 0.08
(i) Other financial assets 10.14 10.14
(e) Income tax assets 86.90 86.12
(f) Other non-current assets 412.60 446.96
TOTAL NON - CURRENT ASSETS 3,795.96 4,731.56
(2) CURRENT ASSETS
(a) Inventories 1,032.33 1,179.49
(b) Financial assels
(1) Trade receivables 1,031.84 881.98
(ii) Cash & cash eqguivalents 159.18 209.84
(iii) Other bank balances 53.23 51,15
(iv) Other financial assets 1.00 2.62
(c) Other current assets 75.74 75.45
TOTAL CURRENT ASSETS 2,353.32 2,400.53
TOTAL ASSETS 6,149.28 7,132.09
|[EQUITY AND LIABILITIES
EQUITY
Equity share capital 736.78 736.78
Other equity (11,029.70) (7,702.19)
TOTAL EQUITY (10,292.92) (6,965.41)
|LIABILITIES
(1) NON - CURRENT LIABILITIES
Financial liabilities
Other Financial Liabilities 65.01 22.26
Provisions 136.20 134.28
TOTAL FINANCIAL LIABILITIES 201.21 156.54
(2) CURRENT LIABILITIES
(a) Financial liabilities
(1) Trade payables
- Total Outstanding Dues of Micro and small enterprises - -
- Total Outstanding Dues of Creditors other than Micro and small 972.06 913.40
enterprises
(i) Other financial liabilities 15,074.64 12,733.20
(b) Other current liabilities 140.85 228.44
(c) Provisions 53.44 65.22
TOTAL CURRENT LIABILITIES 16,240.99 13,940.96
[ TOTAL EQUITY AND LIABILITIES 6,149.28 | 7,132.09
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SUDAL INDUSTRIES LIMITED- Audited financial result for the quarter and year ended March 31, 2023

Rs in lakhs
Cash Flow Statement : Year ended
March 31,2023 March 31,2022
Audited Audited
|Cash flow from Operating Activities:
Net Profit/(loss) as per statement of profit & loss before tax after exceptional item (3,337.82) (960.71)
Add: Adjustments for :
Depreciation & amortisation expenses 239.24 275.98
Interest Expenses including exceptional items 2,382.96 1,610.86
Provision for doubtful debts provided for 8.05 -
Provision for government claims receivables 248.16 -
Interest Income (2.97) -
Liabilities no longer payable written back (71.83) (10.85)
(Profit)/Loss on sale/discard of Property, Plant and Equipment 1,076.85 92.36
Operating Profit/(Loss) before Working Capital changes 542.63 1,007.64
Adjustments for changes in Working Capital :
Trade Receivables (157.91) (98.88)
Financial assets -current and non current (0.75) =
Other assets - current and non current (193.13) (221.91)
Inventories 147.16 (41.42)
Trade Payable 130.48 (170.38)
Other financial liabilities 42,75 72.67
Other current liabilities (87.59) -
Provisions 0.46 B
|Cash generated from Operations 42411 547.74
{Income Taxes Refund/(Paid )-net (0.78) (7.64)
Net cash from/(used in) Operating Activities - A 423.33 540.10
Cash flow from Investing Activities:
\Purchase of Property, Plant and Equipment (439.07) (369.41)
|Capital Advance (20.02) -
Sale of Property Plant and Equipment 25.00 -
Interesl received 2.32 -
Net Cash from/(used in) Investing Activities - B (431.77) (369.41)
Cash flow from Financing Activities:
Payment towards One time settlement - (56.58)
Interest paid (42.22) -
Net cash from/(used in) Financing Activities - C (42.22) (56.58)
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) (50.66) 114.11
Opening Cash and Cash Equivalents 209.84 95.73
Closing Cash and Cash Equivalents 159.18 209.84
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SUDAL INDUSTRIES LIMITED- Audited financial result for the quarier and ye

NOTES :
The above fir

gl results were raviewed by the Audit Commitlea and approved by the Board of Directors n their meeling held on May 28, 2023

Suditars af the Company have audited \he above financial results for the quarter and year ended
Disclosure Requirements) Requlation 2013 and have issued their reports with unmodified opinion

Other Expenses’ includes tha following *

ar ended March 31, 2023

The statutory

March 31, 2023 in tarms of Regulalions 3% od SEBl(Listing and Order
o the audited financial results.

Particulars

Loss on sale of property, plant and equipment

Rs, in, Lakhs
Quarter Ended Year ended
March 31,2023 D::EZ'E‘Z’E'“ March 31,2022 | March 31,2023 [March 31,2022
[ Audited* Unaudited Audited® Audited Audited
Loss on discarding of Dies 64522 9030 6773 95080 82.96

S| 1rs -

Exceptional items represents :

- for the year ended March 31, 2023 represents provision made due 10 delay in sanction fro

aggregating to Rs. 248.16 lakhs.

m the State Governmeant in respect of electricity and oclrol receivable

Hor the year anded March 14, 2022 liability in respect of principal/interest no longer payable to a lender on reaching one lime settlement.

The Operations of the Company relate to only one segment viz. tMenufaciuring of Aluminium Extrusions and down stream/ value added products.

The Company has been continuously incurring losses over last several years a
Plan (FIRP) to Hon'ble NCLT, Mumbal which was admitted under Section 54C of
moratorium has been declared under Sectlon 14 of the code w.ef. April 20, 2023,

nd its nel w

arth stands fully eraded. It has eubmitted a Prapackage Insolvency Hesclution
t the Insolvency & Bankrupicy Code 2016 ("Cede’) vide its order dated April 20, 2023 and
Resolution professional Mr. Prashant Jain have been appointed and Commitiee of

Creditors have been lormed under the Code. In accordance with the pravisions of the Code, Public Announcement has been done inviting the bids for resolution plan by

May 29, 2023.

As per Seclion 54H of the Code, the management vests with the Company and accordin

receive favorable acceptance of resolulion plan submitted by the Company
is appropriaie to prepare these financial results on & going concern basis,

The Company had, during the 3rd quarter, received show cause notices from Goo
(including penalty and inlerest thereon uple date of nolice), in respect of disallowar

gly it has been allowed o continue its operations. Besides, it s confident to
the Code resulting in setllement with lendars. Accordingly, management helieves that it

ds and Service Tax Department for aggregate tax impact of Rs.3,305.93 lakhs
1ee of inpul credits, mis-match in the GST relurns filed ete. for the financial year from

2017-18 to 2021-22, These show cause nalices have baen suitably replied by the Gompany and no further communication received from the department thereafter.
Other inceme for the quarter and year ended March 31, 2023 includes Rs.93.66 lakbs in respect of proceeds fram sale of scrapped toolings ,moulds elo.

* The figures of the Current quarter and corresponding quarter of the previous year are tha balancing figures belween audited figures for the full financial year and

unaudited published year lo date figures up to tne third guarter.
Figures for the previous seriods have heen regrouped, wherever recessary

Place :Mumbai
Date : May 26, 2023

{0 conform to the current period's tlassification.

For and on behalf of the Board of Directors
Eor Sudal Industries Limited

e

M.V. Ashar

Director & CFO
DIN ; 06228024
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701, Stanford, +91 (22) 62505600
& LLP Junction of 5. V. Road & bagariaco.com
Barfiwala Marg, Andheri (W)

Chartered Accountants Murmbai 400058, INDIA

Independent Auditor’s Report

To
The Board of Directors of
Sudal Industries Limited

Report on the audit of the Financial Results

Opinion
We have audited the accompanying financial results of Sudal Industries Limited (‘the Company’) for the
quarter and year ended March 31, 2023, attached herewith along with notes thereto, being submitted by the

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, these financial
results:

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable accounting standards and other accounting principles generally accepted in India, of the net
loss and other comprehensive income and other financial information for the quarter and year ended
March 31, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Results section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(ICAI) together with the ethical requirements that are relevant to our audit of the financial results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Material Uncertainty related to Going Concern

The Company has been continuously incurring losses over last several years and its net worth stands fully
eroded. It has submitted a Prepackage Insolvency Resolution Plan (PIRP) to Hon’ble NCLT, Mumbai which was
admitted under Section 54C of the Insolvency & Bankruptcy Code 2016 (“Code”) vide its order dated April 20,
2023 and moratorium has been declared under Section 14 of the code w.e.f. April 20, 2023, Resolution
professional have been appointed and Committee of Creditors have been formed under the Code.

As per Section 54H of the Code, the management vests with the Company and accordingly it has been allowed
to continue its operations. Besides, it is confident to receive favorable acceptance of resolution plan submitted
by the Company under the Code resulting in settlement with lenders. Accordingly, managemepi-halieyes that

it is appropriate to prepare these financial results on a going concern basis. (Refer note 5) // & Co
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Bagaria & Co. LLP, Chartered Accountants Continuation Sheet

Management’s Responsibilities for the Financial Results

These quarterly financial results have been prepared based on the annual financial statements. The Company’s
Board of Directors are responsible for the preparation of these financial results that give a true and fair view
of the net profit/(loss) and other comprehensive income and other financial information in accordance with
the applicable accounting standards prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33
of the Listing Regulations.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial results that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Results

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial control system in place
and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.
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Bagaria & Co. LLP, Chartered Accountants Continuation Sheet

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

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

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

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

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

Other Matter:

The Financial Results include the results for the quarter ended March 31, 2023, and corresponding quarter
ended of the previous year being the balancing figure between audited figures in respect of full financial year
and the published unaudited year to date figures up to the third quarter of the current and previous financial
year which were subject to limited review by us.

Our apinion is not modified in respect of the matter.

For Bagaria & Co. LLP
Chartered Accountants
Firm registration No. — 1334

1

Vinay Somani
Place: Mumbai Partner
Date: May 26, 2023 Membership No. 143503

UDIN: 23143503BGWEMHE184
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May 26, 2023

To

Corporate Relationship Department
BSE Limited

P.J. Towers, 1® Floor,

Dalal Street, Mumbai — 400 001

Serip Code: 506003

Dear Sir,

Sub: Declaration of Unmodified opinion in the Auditor’s Report for the financial vear ended on

31" March, 2023

Ref:  SEBI circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016 on Disclosure of the Impact
of Audit Qualifications by Listed Entities under Regulation 33 of SEBI

(LODR)(Amendment) Regulatiors, 2016

Dear Sir/Madam,

In compliance with Regulation 33 of SEBI (Listings Obligations and Disclosure Requirements), 2015 and
pursuant to SEBI circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby confirm M/s.
Bagaria & Co. LLP, Chartered Accountants Statutory Auditors have issued an audit report with
unmodified opinion in respect of the financial results of the quarter and year ended on March 31, 2023.

This is for your information and records.

Yours truly,

For Sudal Industries Limited

\» gAR
%
MukeshAshar

Whole-Time Director & CFO
DIN: 06929024

Manufacturers of Aluminium Extrusions & Components @ Architectural & Transport Systems @ Non Ferrous Alloys
Regd. Office & Warks : A5 MIDC, Ambad Industrial Area, Mumbai Nashik Highway, Nashik 422 010.



