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24.05.2024
To
The Manager — Listing
Department of Corporate Services (Listing)
BSE Limited (BSE)
PhirozeJeejeebhoy Towers

Dalal Street,
Mumbai - 400 001

Dear Sir,

SUB: Outcome of the 1% Board Meeting for the Financial Year 2024-25, held on 24" May,
2024.

As already intimated vide our letter dated 17" May, 2024, and pursuant to the provisions of
Regulation 30 read with Schedule Il Para A of Part A of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, please be informed that the Board of Directors
of the Company met today which commenced at 12:15 PM and concluded at 6:15 PM has
inter alia:

Approved the audited Financial Results for the fourth quarter and year ended 31 March,
2024. A copy of the audited Financial Results duly recommended by the Audit Committee
and approved by the Board of Directors of the Company together with Audit Report with
modified opinion are enclosed herewith.

Mr. Pramod Kumar S, Chief Executive Officer and Director of the Company was authorised to
convene 36MAGM of the members of the Company and to fix the Record Date and the dates
of book closure.

Please take all the above on record and kindly treat this as compliance with Regulation 30
and Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Kindly acknowledge.

Thanking you
Yours faithfully

For Sunil Agro Foods Limited
CHANDRAUKA _?591a=!fs=qneaby

CHANDRALIA SHARMA

SH ARMA Date: 2624.0524 1824:43 +0530'

Chandralika Sharma
Company Secretary and Compliance Officer
Encl. as above
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CHARTERED ACCOUNTANTS

Auditor’s Report On Quarterly Financial Results and Year to Date Results of the

Company Pursuant to the ulation nd f the SEBI (Listing Obligati nd
Disclosure uirem Re ions as amende

To,
Board of Directors of Sunil Agro Foods Limited

Qualified Opinion

1. We have audited the quarterly financial results of Sunil Agro Foods Limited for the quarter ended
31s*March, 2024 and the year to date results for the period 1st April, 2023 to 31st March, 2024
and the Statement of Assets and Liabilities and the statement of Cash Flows as at and for the year
ended on that date, attached herewith, being submitted by the company pursuant to the
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. read with SEBI circular No. CIR/CFD/FAC/62/2016 dated 5th
July, 2016.

2. In our opinion and to the best of our information and according to the explanations given to us
these quarterly financial results as well as the year to date results:

(i) are presented in accordance with the requirements of Regulation 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and

(ii)) Except for the effects/paossible effects of the matter described in Basis for Qualified
Opinion paragraph below, give a true and fair view in conformity with the recognition and
measurement principles laid down in the applicable accounting standards prescribed under
Section 133 of the Companies Act, 2013 (the “Act”) and other accounting principles generally
accepted in India, of net profit and other comprehensive loss and other financial information of
the Company for the year ended March 31, 2024 and the Statement of assets and liabilities and
the Statement of cash flows as at and for the year ended on that date.

Basis for Qualified Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our reporl. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules there under, 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 appropri rovide a basis for our opinion.
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The Company has not made provisions for Bad debt of Rs 97.57 lakhs (PY Rs.97.57 lakhs) in
case of one debtor Maiyas Beverage and Foods Private Limited which was referred to NCLT
under Indian Bankruptcy Code and NCLT has passed the order on 10th May, 2019. As per
NCLT order only 15.14% amount is payable to all the Sundry Creditors of Maiyas Beverage
and Foods Private Limited. The Company’s total outstanding against Maiyas Beverage and
Foods Private Limited at the time of referral to NCLT stood Rs,114.97 lakhs (PY Rs.114.97
lakhs). Due to this Company’s profit and Sundry debtors are overstated by Rs.97.57 lakhs (PY

Rs.97.57 lakhs).
Emphasis of Matter

4. We draw attention to the following:
t

The Company is having Debtors outstanding for more than 1 year amounting to Rs. 54.22 lakhs,
for more than 2 years amounting to Rs. 84.78 lakhs and more than 3 years amounting to Rs.
296.70 lakhs (including disputed debtors of Rs. 178.89 lakhs) but noprovision for Bad Debthas
been made on the same as the Company is confidence of receiving the amount.

Our Audit opinion is not modified for the above matters.

Responsibility of Management for the Standalone Financial Statements

5. The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance, of the
Company in accordance with the accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. 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 implementation and maintenance of
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 statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the Financial results by the Directors of the Company, as

aforesaid, .

6. In prepai‘ing the financial statements, managemeﬁt is responsible for assessing the Company's
ability to continue as a going concern, disclnsing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

7. The Board of Directors are also responsible for overseeing the company’s financial reporting
process.
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Auditor’s Responsibility for the Audit of the Standalone Financial Statements

8. Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from maleriul wisstatement, 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 statements.

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

o Identify and assess the risks of material misstatement of the standalone financial
statements, 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 controls with reference to financial statements 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 management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of
accouﬁting 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 guing 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
standalone financial statements 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.

¢ Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the uvnderlying transactions and events in a manner that achieves fair

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

in the standalone financial statements.

11. 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.

12. 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 ail
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

Other Matters

13. The figures for the quarter ended March 31, 2024 and the corresponding quarter ended in the
previous year as reported in the Statement are the balancing figures between audited figures in
respect of the full financial year and the published year to date figures upto the end of the third
quarter of the current and previous financial year respectively. Also, the figures up to the end of
the third quarter had only been reviewed and not subjected to audit.

14. The annual financial results dealt with by this report have been prepared for the express
purpose of filing with stock exchanges. These results are based on and should be read with the
audited standalone financial statements of the Company for the year ended March 31, 2024 on
which we issued a qualified opinion vide our report dated May 24, 2024.

ForGRV&PK
Chartered Accountants,
FRN: 0080998

5 0 e

(G. Virchand Nahar)
Partner
(Membership No.206169)

UDIN: 24206169 5K N T2 L S H
Place: Bangalore

Date: 24.05.2024 -
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AUDITED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31.03.2024

{Amount in Lakhs)
PARTICULARS 3 M:)Jntflls 3 Hn‘ut;hs 3 MTIE?S Year ended Year ended
31.03.2024 | 31.12.2023 | 31.03.2023 | 31.03.2024 31.03.2023
Audited UnAudited Audited Audited Audited
1. Income from Operations
a. Revenue from operations 591046 6,115.73 5,453.83 22,738.33 20,924.47
b. Other Operating Income 42.69 65.11 26.06 119.82 36.16
2. Other Income 17.62 9.00 12.69 46,70 48.35
3. Total Income (net) (1+2) 5,970.77 6,189.84 5,492.58 22,904.85 21,008.99
4. Expenses )
a. Cost of materials consumed .5,244.94 5114.51 4,981.84 19,649.44 18,930.24
b. Purchases of stock -in -trade 403.06 462,31 133.18 1,164.94 396.59
c.Changes in inventories of finished goods, workin (22312) 89.68 (135.66) (34.32) (340.68)
progress and stock in trade )
d. Employee benefits expense - 89.30 90.92 71.27 340.69 290.75
o. Depreciation and amortisation expense 43.10 42.63 42,99 168.02 169.52
f. Finance Cost 9431 91.09 85.12 341.91 306.46
g. Other expenditure 289.21 273.14 298.42 1,152.13 1,146.31
Total Exp (4) 5,940.79 6,164.28 5,477.16 22,782.81 20,899.19
5. Profit from ordinary activities before Exceptional 29.98 25.56 15.43 122,03 109.80
items & tax (3-4) £ :
6a. Exceptional [tems 3 - = - -
6b. Prior Period Income(+)/(-]Expenditure -~ [7.06) - - (7.06) (2.01)
7. Profit from ordinary activities before tax (5-6) 22,92 25.56 15.43 114.97 107.78
8. Tax Expense . = b =
- Current tax 5.50 7.00 5.50 32.50 33.20
-Tax adjustment relating to previous year : (1.25) 0.03 (1.25) 3.42
- Deferred tax 1.21 (1.90) (3.07) (3.86) (17.87)
9. Profit from ordinary activities after tax (7-8) 16.21 21.70 12.97 87.58 89.04
10. Other Comprehensive Income 4 .
ai) Items that will not be reclassified to profit or loss
Defined benefit plan actuarial gains/(losses) 1.46 1.80 | * 3.31 6.85 6.46
ii) Income Tax relating to items that will not be (0.37) (0.45) (1.63) (1.72) (1.63)
reclassified to profit or loss
bii) ltems that will be reclassified to profit or loss
Fair Value Changes on Investment 7.79° - 5.02 7.79 5.02
i} Income Tax relating to items that will be reclassified to (1.62) - (1.04) (1.62) (1.04)
profit or loss .
Total other Comprehensive income for the period 7.26 1.35 5.66 11.30 8.81
11. Total Comprehensive income for the period(9+10) 2348 23.05 18.63 98.88 97.85
12. Paid up Equity Share Capital (Face Value RS. 10 300.29 300.29 300.29 300.29 300.29
per share)
13. Other Equity 1,399.30 1,300.42
14. Earnings Per Share (EPS)
Basic and diluted EPS 0.54 0.72 0.43 2.92 2.97




Balance Sheet as at March, 31st 2024

STATEMENT OF ASSETS AND LIABILITIES In.Lakhs Year ended | Year ended
PARTICULARS Audited Audited
31.03.2024 | 31.03.2023
A. ASSETS
1. NON-CURRENT ASSETS
(a) Property , plant and Equipment 1,714.65 1,673.68
(b) Capital Work-in Progress 4.89 34.27
(¢) Investment Property 17.08 17.08
(d) Financial Assets
i) Investments 30.06 2227
(e) Other non current financial assets 115.44 11170
(f) Other non current assets 17.49 33.24
Total Non current assets 1,899.61 1,892.24
2. CURRENT ASSETS
(a) Inventories 4,839.15 3,970.39
(b) Financial Assets
i. Trade Receivables 2,077.51 1,665.76
ii. Cash and cash equivalent 55.06 20,77
fii. Other Current financial assets 15.05 9.86
(¢) Other current assets 76.28 38.46
Total Current Assets 7,063.06 5,705.24
TOTAL ASSETS 8,962.67 7,597.48
B.EQUITY & LIABILITIES
1. EQUITY:
(a) Equity Share Capital 300.29 300.29
(b) Other Equity 1,399.30 1,300.42
Total Shareholders Fund 1,699.59 1,600.71
2. NON-CURRENT LIABILITIES
(a) Financial Liabilities
i. Borrowings +231.60 - 425.60
(b} Provisions 48.37 47.30
(¢) Deferred tax Liabilities 111.58 112.p9
Total Non-Current liabilities 391.54 584.99
3. CURRENT LIABILITIES *
(a) Financial Liabilities =
i. Borrowings 3,640.32 3,323.3V
ii. Trade Payables
Total Outstanding dues of Micro and small 168.34 5.08
Total Outstanding dues of Creditors other than Micro and small -
Enterprises 2,937.49 2,001.49
iii, Other financial liabilities 71.90 46.32
(b) Short term Provisions 40.93 21.76
(¢) Other Current Liabilities 4.05 5.76
(d) Current Income Tax Liabilities ! 8.52 8.00
Total Current liabilities 6,871.54 5,411.78
TOTAL EQUITY & LIABILITIES 8,962.67 7,597.48

By, ‘e




SUNIL AGRO FOODS LIMITED
CASH FLOW STATEMENT
Amount in Lakhs. Amount in Lakhs.
e =i
ik §”.Q'». : : X i £ A ot _-_,_ 5
A, Cash flows arising from operating activities
Net Profit/(Loss) Before Tax 114,97 107.78
Add: |Depreciation 168.02 169.52
Interast Paid 341.91 306.46
Less: |Other comprehensive (gain)/loss (6.85) (6.46)
631.75 590.22
Less: |Profit on sale of asset - 0.77
Interest Received 4.73 2.98 .
Dividend received 0.63 0.18
i 626.39 586.29
Operating profit before working capital changes
(Increase)/Decrease in Inventory (868.77) (758.42)
(Increase)/Decrease in Debtors (411.75)] - (257.84)
(Increase)/Decrease in Other current assets (22.67] 22.94
Increase/ (Decrease) in Trade Payables 1,099.26 726.91
Increase/(Decrease) in Provisions 20.23 1.52
Increase/(Decrease) in other current liabilities 23.87 (20.12)
Cash flow from Operations 466.57 301.28
Payment of Income Tax 30.73 28.62
Net Cash Flow from Operating Activities 435.84 272.66
B. Cash flows arising from Investment activities
Inflows:
Receipt of Loans and Advance - -
Sale of Fixed Asset - 173
Interest Received. 4.73 2.98
Dividend Received - 0.63 0.18
Outflows: ]
Payment of Loans and Advance - 14.36
Investment in Fixed Assets 179.61 111.32
Investment in FD 8.34 7.85
Investment in shares 2 - @
(182.59) (128.64)
C. Cash flows arising from finance activities
Inflows:
Proceeds of Secured Loan 440.15 27.72
= Proceeds of Unsecured Loan 221.00 503.71
Outflows:
Repayment of Secured L.oan 322.17 23161
Repayment of Unsecured Loan 216.02 13331
Dividend Paid - 15.01
Interest paid ) 34191 30646
(218.96) (154.97)
Cash flow from all activities- (A+B+C) 34.25 (10.95)]
Add: |Cash & cash equivalents at begjnning of the year 20.77 31.72
Cash & cash equivalents at year end of the year 55.06 20.77




Notes

1. The above audited Financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company

atits meetings held on 24-th May , 2024 .The statutory auditors have expressed an qualified audit opinion on the standalone financial
results ,

2. This audited Financial Results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind
AS) prescribed under Sec 133 of Companies Act,2013 and other recognised accounting practises and policies to the extent applicable.

3. The Company is engaged in the business of manufacturing and trading of wheat and wheat products and therefore has only one
reportable segment in accoradnce with IND AS 108 "operating Segments”

4. Figures for the previous periods have been regrouped and reclassified to confirm to the classification of the current period, wherever
necessary

5. The figures for the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between audited figures In respect of the
full financial years and the unaudited published year to-date figures upto December 31 for respective years which were subjected to
limited review, .

6. There are no exceptional / extraordinary items during the Year ended 31st March,2024

' For Sunil Agro Foods Ltd.,

Date: May 24, 2024
Place: Bangalore
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Annexure I (Standalone)

Statement on lmpact of Audit Qualifications (for audit report with modifigd

opinion) submitted along with Annual Audited Financial Results- Staternent of
impact of audit Qualifications for the ananclgl Year ended March 31°, 2024

Pursuant to Regulation 33 and 62 of the S8EBI {(LODR} (Amendment} Regulations, 2016
B %’!

Audited Adjusted
Figures Figures
L S . (as reported {audited
No Particuiars before figures after
) ad}usting adjusting for
. qualification
qualiﬂcations} s}
(Rupees in {(Rupees in
| ) | Lakhs) T Lakhs)
1 Turnover!"l“ofai mcome _______________ 22 8904. 85 i 2290485
| 2. | Total Expenditure ~ 22,782.81 22887.44
3. | Net Profit/(Loss) 87.68 (899 |
4. | Earnings Per Share 292 (033
5. | Total Assets N 8,962.67 886511
| 6. TotalLiabilies | 896267 | 886511
_______ 7.1 Net Worth . 1698.59 1602.02
Any other financial item(s) (as felt appropriate '
- by the
| 8. | management) - -
Audit Qualification {each audit qualification senarateiy} S
. 1 _
a. Ueta:ls of Audn Quanfzcatmn I
b. Type of Audit Quahﬁcat:on Oua!med Opinion
o e e -
c Frequency of quaitf;catlon F!fth Time Qualaficatron f
i d E~0| Audit Quahﬁcat:on(&} where the ;mpact is quantmed by the
’ auditor, Management'sViews: The Cornpany has not made provisions for f
|1 Bad debt of Rs. 97.57/- lakhs (PY Rs.97.57/- la of one debtor |
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Maiyas Beverage and Foods Private Limited which was referred to NCLT under
Indian Bankruptcy Code and NCLT has passed the order on 10" May, 2019. As
per NCLT order only 15.14%amount is payabie to all the Sundry Creditors of
Maiyas Beverage and Foods Private Limited. The Company's total outstanding
against Maiyas Beverage and Foods Private Limited at the time of referral to
NCLT stood at Rs. 114.97 lakhs/- (PY Rs. 114.97 lakhs/-). Due to this the
Company's profit and Sundry debtors are overstated by Rs. 97.57 lakhs/- (PY

Rs. 97.57 lakhs/-).

e. For Audit Qualification(s) where the Empact'i's not quantified by the
auditor:

(i) Management's estimation on the impact of audit qualification:

It is understood that certain creditors of Maiyas Beverages and Foods
Private Limited have preferred appeals against the order dated 10"
May, 2019 of the National Company Law Tribunal, Bangalore Bench
before the National Company Law Appellate Tribunal, New Delhi,
which have been admitted. Since the aforesaid order has not been
implemented, the Company has deemed it fit not to make any

same: NA

(iii) Auditors' Comments on (i) or (i) COmMpany
ahove:

@appeal against order by NCLT.

has to  make
provisions for Bad debts in the
books as it has not gone for

.

Signatories:
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{Chief Financial Officer) : 7 ﬁ‘é‘?ﬂ u
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4 Mr G Virchand Nahat L .
(Statutory Auditor) - O —L M‘Q"A
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