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Date: May 30, 2022 

To 

Corporate Relationship Department 

BSE Limited 

P. J. Towers, 1* Floor, 

Dalal Street, Mumbai — 400 001 

Scrip Code: 506003 

Dear Sir’Madam, 

Sub.: Proceedings of the Board Meeting held on Monday, May 30), 2022 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 Monday, May 30, 2022 which commenced at 05:00 p.m. and concluded at 
06:15 p.m,, the board of directors considered and approved the Audited Financial Results of the Company for 

the quarter and year ended March 31, 2022 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 31,2022 and Audit Report 

along with Unmodified opinion on Financial Results for the Quarter and year ended March 31, 2022, 

issued by the Statutory Auditors of the Company. 

b. Declaration by Mr. MukeshAshar, 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 kindlytake note of the same, 

Thanking You 

Yours faithfully, 

For Sudal Industries Limited 

wr 
MukeshAshar a 

Whole-Time Director&® CFO email 

DIN: 06929024 

   
Manufactorers of Aluminium Extrusions & Components @ Architectural & Transport Systems @ Non Ferrous Alloys 

Regd. Office & Warks : A5 MIDC, Ambad Industrial Area, Mumbai Nashik Highway, Nashik 422 010. 
Phone : 91-259-2382398 | G636200 - 234 @ Fax : 91-253-2382197 

E-mail: nasiki@isudal.caiin    
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Chartered Accountants Mumbai 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, 2022, 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 profit/(loss) and other comprehensive income and other financial information for the quarter and 

year ended March 31, 2022. 

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 (ICA!) 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, arid 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. As explained, due to slackness in demand by user industries, lack of working capital funding and 

volatility of aluminium price, the Company was/is not able to utilize it's production capacity optimally. The 

management feels that the demand would revive considering various incentive packages announced by the 

Government of. India. The Company has submitted settlement plan to banker and intend .to arrive at 

settlement under prepackage Insolvency Resolution Process and expect to convince the bank and other 

unsecured financial creditors to accept settlement as proposed and accordingly, believes that it is appropriate 

to prepare the financial statements on a going concern basis. (Refer note 6) 

Emphasis of Matter 

The Company’s recoverable include amounts receivabl m.the Government in the form of refund of 

electricity duty from Maharashtra State Electricity Dj CiuEIOn Sampany Limited (“MSEDL”) of Rs. 190 Lakhs : 2 
een delayed. The Management expects 

 



refund of these amounts in due course. 

Our opinion is not modified in respect of the matter stated above. 

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. Identify 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. 

® § 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. 

  

* Evaluate the appropriateness of accounting policies used an 

estimates and related disclosures made by the Board of Direct 
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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 Matters: 

(a) We draw your attention to the Note 4 of the financial results regarding the assessment made by 

Management relating to impact of COVID-19 pandemic on the operations of the Company. 

(b) The Financial Results include the results for the quarter ended March 31, 2022, 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 opinion is not modified in respect of these matters. 

For Bagaria and CO. LLP 

Chartered Accountants 

Firm ma No. “TSW 100019 
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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 year ended _on 

31" March, 2022 

Ref: SEBL 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 SEB! 

(LODR)(Amendment) Regulations, 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, 2022. 

This is for your information and records. 

Yours truly, 

For Sudal Industries Limited 

MukeshAshar 

Whole-Time Director & CFO 

DIN: 06929024 

  
Manufacturers of Aluminium Extrusions & Components @ Architectural & Transport Systems @ Non Ferrous Alloys 

Regd. Office & Warks : AS MIDC, Ambad Industrial Area, Mumbal Nashik Highway, Nashik 422 010. 
Phone: 91-253-2382396 | 6696200 - 234 @ Fax: 91-253-23982197 

E-mail : nasikiisudal.co.in  


