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Audited standalone financial results for the quarter and year ended 31 March 2021

prepared in compliance with the indian Accounting Standard {Ind-AS)

{Rs. in lakhs, except per equity shore dataf

Particulars Quarter ended For the year ended
31 March 2021 31 December 2020 31 March 2020 31 March 2021 31 March 2020
Audited* Unaudited Audited*® Audited Audited

Revenue from operations 8,577 9,113 13,296 37,651 83,665
Other income (452) 294 655 240 1,988
Total Income 8,125 9,407 13,951 37,891 85,663
Expenses
Cost of services 7,066 6,686 11,462 30,345 71,210
Employee benefits expense 847 823 1,887 3,733 10,614
Finance costs 10,694 36 530 13,773 2,787
Depreciation and amortisation expense 1,513 1,638 1,725 6,563 7,118
(Other expenses 3,559 1,588 1,871 6,661 4,955
Total expenses 23,780 10,771 17,475 59,070 96,684
Proft/{Loss) before Exceptional item {15,655} {1,364) (3,524) (21,179} {11,021)
Exceptional ltem (Refer note K) {93,7289) (93,789)
Profit/{Loss) after Exceptional item beforg {1,09,444) {1,364) (3,524) {1,14,968) (11,621)
Tax expense

Current fax - - 280 280

Deferred tax - - {2,855) {2,855)
Profit/{Loss) for the period (1,09,344) {1,364) {949} {1,14,968) {8,446)
Other Comprehensive income
Items that will not be redassified to
profit or loss
Remeasurements of defined benefit plan i i i i i
actuarial gains/ {losses)
Others - - - - -
Income tax relating to items that will not ) } _ ) )
be reclassified to profit or loss
Total Comprehensive Income/(Loss) for
the period (1,09,444) {1,364} {949} (1,14,968) (8,446)
Attributable to:
Owners of Company (1,09,444) {1,364) {949) {1,14,968) (8,448)
Non-Controlling Interests - - - -
Paid up share' capital {par value of Rs. 10 5,854 5,854 5854 5854 5854
each, fully paid)
Debenture redemption reserve 2,500 2,500
Cther equity {69,030) 45,539 45,939 (69,030} 45,939
Earnings per equity share [in Rs.]
(1) Basic (187.02} {2.33} (1.62) {196.46) {14.90}
{2) Diluted (187.02) (2.33) {1.62) (186.46) (14.90)
Debt equity ratio {1.30} 1.62
Debt service coverage ratio (5.32} {0.01)
Interest service coverage ratio (7.99} (0.04)

Debt Equity Ratio is computed as {Total borrowings including Long Term borrowing, Short Term berrowings and Current Maturities of Long Term

borrowings}/{Total Shareholders Fund)

Debt Service Coverage Ratic is computed as {Profit after tax + Nen cash expesnes/income + Depreciation + Finance Cost}/(Finance Cost + Principal
Repayment other than amounts paid on preclosure of loans and refinancing of loans).

interest Service Coverage Ratio is Computad as {Profit after Tax + Non cash expesnes/income + Depreciation + Finance Lost}/Finance Cost

*Refer note (b)




. Notes

a}

The Hon'ble National Company Law Tribunal ("NCLT"), Chennai Bench, admitted the Corporate Insclvency
Resolution Process ("CIRP") application filed by an operational creditor of SICAL LOGISTICS LIMITED {"the
Company”) and appointed Mr. Lakshmisubramanian {IBBi Registration no. IBBI/IPA-003/iP-N00232/2019-
2020/12697) as Interim Resolution Professional ("IRP"), in terms of the Insolvency and Bankruptcy Code, 2016
{("the Code"} to manage the affairs of the Company vide CP No. IBA/73/2020 dated 10th March 2021. Pursuant
to this, based on the application made by Committee of Creditors of the Company, the Hon’ble NCLT has
ordered appointment of Mr. Sripatham Venkatasubramanian Ramkumar {IBBI Registration No. IBRI/IPA-001/IP-
POO015/2016-17/10039) as Resolution Professional (“RP”) of the Company in disposing of IA no.
IA/54/CHE/2021 in IBA/73/2020 on 2nd June 2021

In view of the pendency of the CIRP, and in view of the suspension of the powers of the Board of Directors and

as explained to us, the powers of adoption of the standalone financial statements for the year ended March 31,
2021 vest with the RP.”

b} Based on the public announcement made for commencement of CIRP, various creditors have filed claims
(including interest on delayed payment, penalty etc.) on the company. These claims have been submitted by
financial and operaticnal creditors {including past and present employees) and are being reconciled with the
books of accounts on an ongoing basis. As a part of the process, the claims verified/submitted during this CIRP
period (ongoing till submission of resolution plan) shall be settled in accordance with the provisions of the Code.
Claims admitted under CIRP would be reconciled and reviewed in subsequent period for any additional liability
which is to be recored in the books.

It is possible that, a proposed resolution plan envisages that the creditors accept haircuts and accept reduction
in their liabilities. Since the RP is still in the process of receiving bids from prespective resclution applicants, it is
not possible to evaluate the amounts that will be foregone or the restructuring, if any that will be necessitated.
Therefore, overall implications on account of completion of such reconciliation process have not been
considered in these financial statements.

The audited financial statements for the year ended 31 March 2021 was reviewed , approved and authenticated
and taken on record by the Resolution Professional at the meeting held on 12 August 2021. The information
presented above is extracted from the audited standalone financial statements. The audited financial
statements are prepared in accordance with the Indian Accounting Standards (Ind-AS) as prescribed under
Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies {Indian Accounting Standards) Rules,
2015 and Companies {Indian Accounting Standards) Amendment Rules, 2016,

d} During the year ended 31 March 2021 under review, the Company's operations and revenue were impacted due
to the prevailing COVID19 pandemic that errupted globally All possible impacts on account of the COVID-19
pandemic have been captured in the audited financials for the quarter and year ended 31 March 2021. The
Company is continuously monitoring for any material changes in economic conditions.

e} The figures for the quarter ended 31 March 2021 and the corresponding quarter ended in the previous year are
the balancing figures between the 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 relevant financial year. Also, the figures upto the end of
third quarter has only been subjected to limited review and not audited.

) The Company is primarily engaged in providing integrated logistics services which is considered as a single
business segment in terms of segment reporting as per Ind AS 108. There being no services rendered outside
India there are no separate geographical segments to be reported on.

Pursuant to Regulation 54(2) of the SEBI (LODR) Regulations, 2015, it is hereby disclosed that the Company has
provided the dredger and the spares and machinery held by the Company as security for the 11% Secured
Redeemable Non-Convertible Debentures of Rs. 100 Cr issued to IDFC First Bank Limited on private placement
basis and the asset coveris 1.1 times as on 31 March 2021.

%



)

The following additional disclosures are made pursuant to Reg 52 (4) of the SEBI {Listing Obligations and
Disclosure Requirements] Regulations, 2015 in connection with the 11% listed secured Non-convertible
Debentures issued to IDFC First Bank Limited.

{a) credit rating and change in credit rating: D
(b) asset cover available, in case of non convertible debt securities: 1.1 times as at 31 March 2021
{c} debt-equity ratio: (1,30) as at 31 March 2021 (Standzlone basis)

{d) previous due date for the payment of interest is 27 December 2020 and the same is overdue as on date
alongwith interest due on 27 Decemebr 2019 and 27 Jun 2020.

(e)Due to non payment of interest due onthe above dates, Debentureholders has recalled the principal amount,
The Redemption of the NCD on 25-Jun-2021 along with Interest.

{f) debt service coverage ratio: (5.32) as at 31 March 2021 (Standalone basis)

(g) interest service coverage ratio: (7.99) as at 31 March 2021 (Standalene basis)

{h} debenture redemption reserve: Rs, 2,500 lakhs as at 31 March 2021 (Standalone basis)
(1) net worth: Rs.{ 63,176) lakhs as at 31 March 2021 (Standalone basis)

(j} net loss after tax: Rs. 1,14,968 lakhs for the year ended 31 March 2021 {Standalone basis)
{k) earnings per share: Rs. (196.46) as at 31 March 2021(Standalone basis)

The Company has not serviced debt on due dates to the banks and financial institutions. The Corporate
insolvency resolution process have commenced consequent to the order of Hon'ble NCLT Chennai Bench and
IRP has been appointed in terms of the orders. All the finacial creditors have made the claim with IRP. Hence all
the loans have been classified as current liability

interest on borrowings are provided till the CIRP initiation date i.e. 10th March 2021 for the pericd ended 31st
March 2021 as all Habilities prior to CIRP initiation date are frozen as at CIRP commencement date and are to be

dealt under the resolution plan which is to be received and approved by the Committee of Creditors and the
adjudicating authority

An amount of INR 5.65 Crs has been recovered from the Margin Money held in current account by Indusind Bank
towards the loan repayment post commencement of CIRP. The Resolution Professional is of the opinion that the
said recovery is in violation of the provisions of the Inselvency and Bankruptcy Code (“Code”) as no debits can be
made from the current accounts of the Corporate Debtor without express authorisation of Interim Resolution
Professional / Resolution Professional and all liabilities as at CIRP commencement date has to be claimed by the
Financial creditor as per provisions of the code. Mecessary steps are being taken for reversal of the said amounts
recovered by Indusind Bank to the current account of the Cerporate Debtor.

The following creditors are yet to file their claims as financial creditors pursuant to the initiation of CIRP and the
claims once received would be admitted as per provisions of the Insolvency and Bankruptcy Code.

¢ Sundaram Finance Limited

o HDB Financial Service Ltd

* Reliance Commercial Finance Limited

Since DRR to the tune of Rs. 2,500 lakh, being 25% of the NCDs, have been created as of 31 March 2018, no
additional DRR is created during FY 2020-21.



k} IMPAIRMENT OF INVESTMENT MADE AND LOANS AND ADVANCES GIVEN TO SICAL IRON ORE TERMINALS

m)

LIMITED - YES Bank Limited [YBL] had issued a Notice of Financial Default on the Subsidiary Company SIOTL on
07.12.2020 citing the Commercial Operation Date [COD] has not been achieved, default in payment of dues and
to clear the outstanding amount of Rs.236.93 crore. Further to this, vide letter dated 16th December, 2020,
YBL has sent a letter to Kamarajar Port Limited [KPL] intimating the Financial default of SIOTL on account of non-
achievement of COD, default in payment of dues in line with the covenant of the Substitution Agreement
entered into between YBL, KPL and SIOTL on 13th June, 2018 and to issue the Notice of intent to Terminate for
non-payment of principal and interest. Based on the Lenders communication, KPL vide its letter dated 21st
December 2020 issued the Notice of Intent to Terminate providing a curing time of 90 days to SI0TL. Due to the
COVID-19 pandemic and delay in disbursal of Term Loan amount resulted in the stoppage of the project
activities. The Company defended the position through various communications to YBL and KPL. However, KPL
has vide their letter dated 22nd March 2021 issued the Termination Notice and Transfer Information Notice for
handing over the project assets on as is where is basis providing a time limit of 90 days period.

Pursuant to this, aggrieved by the said impugned termination notice dated 22nd March, 2021 issued by KPL, left
with no other alternative or efficacious remedy, MMTC a shareholder of SIOTL, has filed a Writ Petition before
the Hon'ble High Court of Madras, challenging the above notice and the above said matter came up for hearing
in the Madras High Court on 21st June, 2021. Upon hearing the matter, the Hon'ble Judge had issued returnable
notices to the Lenders, i.e., YES Bank Limited and UCO Bank Limited, Kamarajar Port Limited and SIOTL,
returnable by two weeks. The Learned Judge also ordered that all further proceedings pursuant to the
termination notice dated 22nd March 2021 be kept in abeyance for two weeks. The stay on further proceedings
in terms of termination notice continues as on the date of signing the financial statements for the period ended
31st March 2021

The Resolution Professional also has filed an application before the Hon’ble NCLT, Chennai Bench with a prayer
for protection of interest of the Corporate Debtor in SIOTL in terms of investments and loans given to the
subsidiary. The matter is being heard and is yet to be disposed off as on the date of signing the financial
statements for the period ended 31st March 2021,

It is also to be noted that the license agreement provides payment of actual value of assets or debt due
whichever is lower in case of an event of default leading to termination and the quantum of the amounts that
could be recovered by the company from the amounts advanced and investments made is not known as on date

In these circumstances, the exposure of the company in SIOTL is being impaired fully and any recovery which
would result as an outcome of ongoing litigations would be recorded as and when certainty on the amounts
which could be recovered is known.

Effective 1 April 2019, the Company adopted ind AS 116 “Leases” and applied the standard to all lease contracts
existing on 1 April 2019 using the modified retrospective method and has taken the cumulative adjustment to
retained earnings, on the date of initial application. Consequently, the Company recorded the lease liability at
the present value of the lease payments discounted at the incremental borrowing rate and the right of use asset
at its carrying amount as if the standard had been applied since the commencement date of the lease, but
discounted at the Company’s incremental borrowing rate at the date of initial application. Comparatives as at
and for the year ended 31 March 2021 have not been retrospectively adjusted and therefore will continue to be
reported under the accounting policies to be included as part of our Annual Report for year ended 31 March
2021.

Confirmation of balances are not available for majority of the trade receivables, loans and advances given, trade
payables, claims received from the employees, bank balances and bank loans as at March 31, 2021. Pursuant to
the CIRP, the Company stopped providing interest on bank borrowings from the date of commencement of CIRP
i.e. 10 Mar 2021 as per NCLT, Chennai Bench order ., The finance cost appearing in the Statement are recorded
based on transactions accounted in the accounting system, differences between the liability recorded by the
Company and confirmations received by the lenders are not recorded as finance cost or contingent liability.



ny Figures pertaining to the previous periods have been regrouped, reclassified and rearranged wherever

| necessary. W /

&
T.Subramanian V Radhakrishnan
Birector Director Company Secretary

Taken on Record

Sripatham Venkatasubramanian Ramkumar

Resolution Professional for Sical Logistics Limited

IP Registration no. IBBI/IPA-Q01/IP-PO0015,/2016-17/10039



Statement of assets and liabilities {Standalone-Audited)

Rs. in lokhs
Particulars As at As at
31 March 2021 31 March 2020
ASSETS
Non-current assets
Property, plant and equipment 33,471 41,887
Cther intangible assets 31 60
Right of use of assets 79 127
Capital work-in-progress - 15
Financial Assets
- Investments (Refer note k) 22,042 30,204
- Other non-current financial assets 301 510
Cther non-current assets 1,800 1,028
Deferred tax assets (net) 3,290 3,290
61,014 78,021
Current assets
Inventories 755 875
Financial Assets '
- Trade receivables 16,138 22,254
- Cash and cash equivaients 3,274 3,179
- Other current financial assets {refer note k) 1,088 76,015
Current Tax Assets (Net) 4,739 4,242
Other current assets 3,618 7.323
29,612 1,13,388
Total Assets 50,626 1,811,909
EQUITY AND LIABILITIES
Equity
Equity Share capital 5,854 5,854
Other Equity (69,030) 45,939
(63,176} 51,793
LIABILITIES
Non-current liabilities
Financial Liabilities
- Borrowings - . 8,551
- Other financial liabilities g2 145
Provisions 332 358
424 10,094
Current liabilities
Financial Liabilities
- Borrowings 30,361 26,603
- Trgde payables - -
{a) Total outstanding dues of Micro and Small Enterprises - -
{b) Total outstanding dues of creditors other than Micro and
Small Enterprises 8,529 12,466
- Other financial liabilities (Refer note i) 62,063 52,643
(Gther current labilities 51,400 38,262
Provisions 19 48
1,53,378 1,30,022
Total Equity and Liabilities 90,626 1,91,909

The above disclosure is an extract of the audited Balance Sheet as at 31 March 2021 and 31 March 2020

preparegiin compliance with the lndian Accounting Standards {Ind-AS). /
?? SN S / o
Réjappan

W

V Radhakrishnan
Director Direcior Company Secretary

T.Subramanian

Taken on Record

Sripatham Venkatasubramanian Ramkumar

Resoluticn Professional for Sical Logistics Limited

IP Registration no. IBBI/IPA-Q01/1P-P00015/2016-17/10039

Place: Chennai
Date: 12 August 2021



Cash Flows Statement

Rs. in lakhs

Particulars

For the year ended
31 March 2021

For the year ended
31 March 2020

Cash flows from operating activities

ioss before tax {1,14,968]) (11,021}
Adjustments:
Depreciation 6,562 7,118
Profit on sale of fixed assets 454 (433
Impairment of Loans advance given and Investments made in
SIOTL (Refer Note K) 93,789 -
Interest and finance charges 10,417 2,065
Interest income (185} (765)
Effect of exchange differences on translation of assets and 9
liabilities
Operating cash flow before working capital changes {3,9309 {2,635)
Changes in
- Trade receivables 6,116 13,258
- Current/Non current financizl assets 230 1,373
- Current/Non current assets 3,833 6,214
- Inventories 120 {172}
- Current/Non current financial liabilities 463 (489}
- Current/Non current liabilities 2,275 (368)
- Trade payables {2,937} 4,811
- Provisions {85) (167)
Cash generated from operations 6,134 21,826
Income taxes paid (487) {332)
Cash generated from operations {A] 5,637 21,454
Cash flows from investing activities
Purchase of fixed assets {Including Capital Work in Progress) {2) (1,119)
investment in subsidiaries (128) {152)
Proceeds from sale of fixed assets 1,494 50
Proceeds from sale of investments -
toans and advances received from subsidiaries (1,429) 1,662
Bank deposit 1,043 1,777
interest income 132 478
Net cash generated used in investing activities [B] 1,110 2,696
Cash flows from financing activities
Proceeds from long term borrowings (551} 1,404
Repayment of long term borrowings {17,398}
Proceeds from/{Repayment of) Short Term Borrowings {net) 3,758 (297)
Payment of lease lizhility (70) (248)
Proceeds from issue of shares - -
Proceeds from Holding Companies 1,663 4,485
Finance cost (10,417) (12,100)
Net cash generated from financing activities [C] {5,617) {24,152)
Increase in cash and cash equivalents {A+B+C}] 1,130 38
Cash and cash equivalents at the beginning of the period 581 543
Cash and cash equivalents at the end of the period 1,711 581
ey V) %}, 2
T.Subramanian Rajappan V Radhakrishnan
Director Director Company Secretary

Taken on Record
Sripatham Venkatasubramanian Ramkumar
Resolution Professional for Sical Logistics Limited

I? Registration no. IBBI/IPA-001/1P-P00G15/2016-17/10039

Place: Chennai
Date: 12 August 2021




