
South India House   
73 Armenian Street 

Sical Logistics Ltd    Chennai 600 001 India  
      Phone : 91.44.66157016 Fax : 91.44.66157017 

    
Ref.:SICAL:SD:2020      13th November, 2020 
 
National Stock Exchange of India Limited   BSE Limited 
Exchange Plaza, 5th Floor    Department of Corporate Services 
Plot No.C/1, G Block     Floor 27, P.J. Towers 
Bandra-Kurla Complex    Dalal Street 
Bandra [East]      Fort    
Mumbai :: 400 051     Mumbai :: 400 001 

Time of Conclusion of meeting : 3.30 p.m. 
Dear Sirs, 

Sub : Unaudited financial results for the quarter and half year ended  
30th September,  2020 

Ref : Regulation 33 of the SEBI [Listing Obligations and Disclosure  
Requirements] Regulations, 2015  

======================================================================== 
Kindly find enclosed the following:- 
 
1. The unaudited financial results for the quarter and half year ended 30th September,  

2020 both standalone and consolidated along with the Statement of Assets and 
Liabilities and the Cash Flow Statement. 

2. The Limited Review Report issued by the statutory auditors M/s. SRSV & Associates  in 
terms of Regulation 33 of the SEBI [Listing Obligations and Disclosure Requirements] 
Regulations, 2015 for both standalone and consolidated. 

3.  A certificate from the Debenture Trustees viz. IDBI Trusteeship Services Limited 
confirming that they have  taken note of the contents as specified under                    
Regulation 52 [4] of the SEBI [Listing Obligations and Disclosure Requirements] 
Regulations, 2015. 

This may kindly be taken on record. 
 
Thanking you, 
 
Yours faithfully, 
For Sical Logistics Limited  

 
V. Radhakrishnan 
Company Secretary 
Encl : As stated 

Registered Office : South India House, 73, Armenian Street, Chennai :: 600001 
CIN : L51909TN1955PLC002431 















 

 
Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 
 

 
Review Report to 
The Board of Directors  
SICAL LOGISTICS LIMITED 
 
We have reviewed the accompanying statement of unaudited standalone financial results of SICAL 
LOGISTICS LIMITED (the ‘Company’) for the quarter ended September 30, 2020 and year to date 
from April 1, 2020 to September 30, 2020 (the “Statement”) attached herewith, being submitted by 
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”) 
 
This Statement is the responsibility of the Company’s management and has been approved by the 
Board of Directors, which has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act, 2013, as amended,  read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility is 
to express a conclusion on the Statement based on our review. 
 

We 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 as to 
whether the Statement is free of material misstatement.  A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters 
and applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion.   

  



 

 

 

 

Emphasis of Matter 
 

Delay in servicing debt obligations 

We draw attention to Note No F to the Statement, wherein the Company has not serviced debt on 
due dates to the banks and financial institutions amounting to Rs. 28,068 lakhs comprising of 
principal of Rs. 21,507  lakhs and interest of Rs. 6,561 lakhs owing to acute liquidity crunch. These do 
not include amounts recalled to the tune of Rs 24,148 lakhs. Also, the Company is facing difficulty in 
arranging for working capital. 

Investment in Subsidiary 

The Company has an investment amounting to Rs.82.90 crores, and has an outstanding Loan    
amounting to Rs. 851.07 crores due from Sical Iron Ore Terminal Limited (SIOT), one of the 
subsidiaries of the Company.    

Due to acute liquidity crunch coupled with delay in completing the project along with other matters 
indicates that a material uncertainty exists that may cast significant doubt on  the subsidiary’s ability 
to continue as a going concern  and there are impairment indications that cast a doubt that the 
carrying value of the Cash generating Unit (CGU) is likely to  exceed its recoverable amount.  

Pending conclusion of matters of material uncertainty related to the subsidiary, we are unable to 
comment whether any provision is required towards possible impairment towards the said exposure.        

Material uncertainty relating to Going Concern 

The Company has incurred  losses during the half year and previous financial year, excess of current 
liabilities over current assets, loans that have fallen due for repayment, loans which have fallen due 
of subsidiary companies for which the company is the guarantor. These events indicate that a 
material uncertainty related to the going concern assumption exists and the Company's ability to 
continue as a going concern is dependent on the financial support from the promoter and generation 
of the expected cash flows through operations, to be able to meet its obligations as and when they 
arise.  However, the Company is confident of meeting its obligations in the normal course of business 
and accordingly the accounts of the Company have been prepared on a Going Concern basis. 

Impact of Covid 19 
 
We draw attention to Note B to the Statement, which describes the uncertainties and the impact of 
the Covid-19 pandemic on the Company’s operations and results as assessed by management. The 
actual results may differ from such estimates depending on future developments.  
 

Our conclusion is not modified in respect the above matters. 

  



 

 

 

 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

 

For SRSV & Associates 
Chartered Accountants 
F.R.No.015041S  
  

Place: Chennai     
Dated: Nov 13,  2020 

V. Rajeswaran 
Partner 
Membership No.020881 

        UDIN No.  20020881AAAAGM2693 

 
 















 

 
Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 
 
Review Report to 
The Board of Directors of   
SICAL LOGISTICS LIMITED 
 
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 

SICAL LOGISTICS LIMITED (“The Parent”) and its Subsidiaries (The Parent and its subsidiaries 
together referred to as the “Group”) and its share of the net profit/(loss) after tax and total 
comprehensive income/(loss) of its joint ventures, for the quarter ended September 30, 2020 
and year to date from April 1, 2020 to September 30, 2020, (the “Statement”) being submitted 
by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the ‘Listing Regulations’). 

 

2. This statement which is the responsibility of the Parent’s management and approved by the 
Parent’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, as 
amended, read with the relevant rules issued thereunder and other accounting principles 
generally accepted in India. Our responsibility is to express a conclusion on the statement 
based on our review. 

 
3. We conducted our review of the Statement in accordance with the Standard on Review 

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 
(ICAI). This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement.  A review of interim 
financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion.  
 
We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing obligations and Disclosure Requirements) regulations, 
2015 as amended, to the extent applicable.  

 
 
 



 
 
 
 
 

 
4.  The Statement includes the results of the following Subsidiaries and joint ventures: 

a) Sical Infra Assets Limited 
b) Sical Iron Ore Terminals Limited 
c) Sical Iron Ore Terminal (Mangalore) Limited 
d) Sical Connect Limited [erstwhile known as Norsea Offshore India Limited] 
e) Bergen Offshore Logistics Pte Limited [foreign subsidiary] 
f) Sical Supply Chain Solution Limited (erstwhile known as Sical Adams Offshore 

Limited) 
g) Sical Saumya Mining Limited 
h) Sical Mining Limited 
i) Sical Multimodal and Rail Transport Limited 
j) Sical Bangalore Logistics Park Limited 
k) Sical Washeries Limited 
l) Patchems Private Limited 
m) Sical Logixpress Private Limited (erstwhile known as PNX Logistics Private Limited) 
n) Develecto Mining Limited 
o) PSA Sical Terminals Limited (Joint Venture) 
p) Sical Sattva Rail Terminals Private Limited (Joint Venture) 

 
5. Emphasis of Matter 

 
Delay in servicing debt obligations 
 
We draw attention to Note No F to the Statement, wherein the Group has not serviced debt 
on due dates to the banks and financial institutions amounting to Rs. 31,733 lakhs comprising 
of principal of Rs. 24,167 lakhs and interest of Rs 7,566 lakhs owing to acute liquidity crunch. 
These do not include amounts recalled to the tune of Rs 25,883 lakhs. Also, the Group is facing 
difficulty in arranging for working capital. 

Sical Iron Ore Terminal Limited (SIOT) (Subsidiary Company)  

Due to acute liquidity crunch coupled with delay in completing the project indicates that a 
material uncertainty exists that may cast significant doubt on   SIOT’s ability to continue as a 
going concern and there are impairment indications that cast a doubt that the carrying value 
of the Cash generating Unit (CGU) is likely to exceed its recoverable amount. However the 
accounts of SIOT has been prepared on a going concern basis 

Material uncertainty relating to Going Concern 

The Group has incurred  losses during the quarter and previous financial year, excess of 
current liabilities over current assets, loans that have fallen due for repayment, loans which 
have fallen due of subsidiary companies for which the Holding Company is the guarantor. 
These events indicate that a material uncertainty related to the going concern assumption 
exists and the Group’s ability to continue as a going concern is dependent on the financial 
support from the promoter and generation of the expected cash flows through operations, to 
be able to meet its obligations as and when they arise.  However, the Group is confident of 
meeting its obligations in the normal course of business and accordingly the accounts of the 
Group have been prepared on a Going Concern basis. 

 



 
 
 
 
 
Impact of Covid 19 

 
We draw attention to Note B to the Statement, which describes the uncertainties and the 
impact of the Covid-19 pandemic on the Company’s operations and results as assessed by 
management. The actual results may differ from such estimates depending on future 
developments.  
 

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

Based on our review conducted and procedures performed as stated in paragraph 3 above 
and based on the consideration of the review reports of the other auditors referred to in 
paragraph 7 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of the Listing Regulations, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

 
6. The subsidiary mentioned in (e) in para 4 above is located outside India whose interim 

financial information/results have been prepared in accordance with accounting principles 
generally accepted in their respective country. The Company's management has converted 
the interim financial information/results of such subsidiary located outside India from 
accounting principles generally accepted in their respective country to accounting principles 
generally accepted in India. Our conclusion in so far as it relates to the affairs of such 
subsidiary located outside India is based solely on the management certified interim financial 
information/results. According to the information and explanations given to us by the 
management these interim financial information/results are not material to the Group.  

 
 

7. We did not review the interim financial results of certain subsidiaries included in the 
consolidated unaudited financial results, whose interim financial information/results reflect 
total assets  of Rs. 53,591 lakhs as at September 30, 2020, and total revenues of Rs 2,740  lakhs 
and Rs. 5,288 lakhs, total net profit / (loss) after tax of Rs. (25) lakhs and Rs. 42 Lakhs, total 
comprehensive profit / (loss) (comprising of Net profit / (Loss) & Other Comprehensive profit / 
(loss) ) of Rs. (25)  lakhs and Rs. 42 lakhs, for the quarter ended September 30, 2020 and the 
period from April 1, 2020 to September 30, 2020, respectively and net cash inflows / (outflows) 
of Rs.702  lakhs for the period from April 1, 2020 to September 30, 2020, as considered in the 
consolidated unaudited financial results.  
 
The interim financial statements / financial information / financial results have been reviewed 
by other auditors whose reports have been furnished to us by the Management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, is based solely on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. Our conclusion on the Statement 
is not modified in respect of the above matters. 
 
 



 
 
 
 
 
 
The consolidated unaudited financial results include the interim financial results of certain 
subsidiaries which have not been reviewed by their auditors, whose interim financial 
information/results reflect total assets  of Rs.3,620 lakhs as at September 30, 2020, and total 
revenues of Rs 740 lakhs and Rs.  1,485 lakhs, total net loss after tax of Rs. 427 lakhs and Rs. 
674 Lakhs, total comprehensive loss (comprising of Net Loss & Other Comprehensive loss) of 
Rs. 427  lakhs and Rs. 674 lakhs, for the quarter ended September 30, 2020 and the period from 
April 1, 2020 to September 30, 2020, respectively and net cash inflows/(outflows) of Rs. (405) 
lakhs for the period from April 1, 2020 to September 30, 2020, as considered in the consolidated 
unaudited financial results. According to the information and explanations given to us by the 
Management, these interim financial information / results are not material to the Group. Our 
conclusion on the Statement is not modified in respect of the above matters.  
 
 

8. The consolidated unaudited financial results also include the Group’s share of net 
(loss)/profit of Rs. 471 lakhs and Rs. 92 lakhs for the quarter ended September 30, 2020 and 
the period from April 1, 2020 to September 30, 2020, respectively of certain joint venture 
entities, as considered in the consolidated unaudited financial results, whose financial 
information/results have not been reviewed by us or by other auditors. These unaudited 
financial information/results have been furnished to us by the Management. According to 
the information and explanations given to us by the Management, these interim financial 
information/results are not material to the Group. Our conclusion on the Statement is not 
modified in respect of the above matter. 
 

 

 

For SRSV & Associates 
Chartered Accountants 
F.R.No.015041S   
 

Place: Chennai     
Dated:  Nov 13, 2020 

V. Rajeswaran 
Partner 
Membership No.020881 

        UDIN No. 20020881AAAAGN8968 

 



 
 
 
 
Ref. No. 20686/ITSL/ OPR/LDPL/2020-21 
November 13, 2020 

 

To, 

Sical Logistics Limited 

South Indian House, 

73 Armenian Street, 

Chennai – 600001 

 
 

 
Dear Sir/Madam, 
 

 
Subject: Certificate u/r 52(5) of SEBI (Listing Obligations & disclosure Requirements)       

Regulations, 2015, for Debentures Issue by Sical Logistics Limited, for the half year ended 

30th September, 2020 

 

We are acting as Debenture Trustee for the Secured, Redeemable Non-Convertible Debentures 

issued by Sical Logistics Limited. (“The Company”) 

 

In terms of the provisions of Regulation 52(5) of SEBI (Listing Obligations & Disclosure 

Requirements) Regulations, 2015, (‘Regulations’) we certify that we have taken note of the 

disclosures made by the Company in the letter enclosed hereto, under Regulation 52(4), without 

verification.  

Thanking you.  
 
 

 

Encl. As above  

 

 

 

 

 

 

 

 

 

 



 
23/2, Coffee Day Square 

S 
 
 
 
No. SICAL/ITSL/MC/2020-21  
13th  November, 2020  
      
IDBI Trusteeship Services Ltd 
Debenture Trustees 
Asian Building, Ground Floor, 
NO. 17, R Kamani Marg 
Ballard Estate 
Mumbai – 400 001 
 
Dear Sirs, 
 
 Sub : Details in unaudited financial results for the quarter and half year  

ended 30th September, 2020 to be disclosed to stock exchanges 

 
Ref : Regulation 52 [4] of SEBI [Listing Obligations and Disclosure  

Requirements] Regulations, 2015 
 

 
We are furnishing the following details which are forming part of the unaudited financial results 
for the quarter and half year ended 30th September, 2020 to be disclosed to the Stock Exchanges 
on 13th  November, 2020 in accordance with Regulation 52[4] of SEBI [Listing Obligations and 
Disclosure Requirements] Regulations, 2015 towards the 11% listed rated secured redeemable 
non-convertible debentures issued to IDFC First Bank Limited.   
 
(a) credit rating and change in credit rating (if any): D. 
(b) asset cover required available, in case of non convertible debt securities: 1.1 times as at 30 
September 2020 
(c) debt-equity ratio: 1.78 as at 30 September 2020  
(d) previous due date for the payment of interest was 27 June 2020 and the same was not  paid 
on the due date 
(e) next due date for the payment of interest is 27 December 2020 
(f) debt service coverage ratio: 0.32 as at 30 September 2020 
(g) interest service coverage ratio: 1.1 as at 30 September 2020 
(h) debenture redemption reserve: Rs. 2,500 lakhs as at 30 September 2020 
(i) net worth: Rs. 47,535 lakhs as at 30 September 2020 
(j) net loss after tax: Rs. (4,162) lakhs for the period ended 30 September 2020  
(k) earnings per share: Rs. (7.11) as at 30 September 2020 
 
We are required to submit a certificate signed by debenture trustee stating that the same has been 
taken note in accordance with Regulation 52 [5] of the SEBI [Listing Obligations and Disclosure 
Requirements] Regulations, 2015. 
 

…Contd…2/- 
 

           Sical Logistics Ltd 
No. 73, Armenian Street 
Chennai – 600 001 
Ph: 044-6615 7036 
F  : 044-2522 4202 
CIN: L 51909 TN 1955 PLC 02431 
 
 
 



 
…2… 

 
We request you to kindly provide the said certificate to enable us submit the same to the stock 
exchanges along with our financial results. 
 
Thanking you 
Yours faithfully 
For Sical Logistics Ltd 

 
Authorised Signatory 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Corporate Office:  23/2, Coffee Day Square, Vittal Mallya Road, Bangalore – 560 001 


