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To, 
The Executive Director, 
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P.  J.  Towers, Dalal Street, 
Mumbai. 
Tel No: (022) 22721234 
Fax No: (022) 22721278/22722039 
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Ref: Your mail dated 22.07.2022 regarding discrepancies in consolidated Financial Results.   

Sub : Re-submission of rectified Consolidated Financial Statement as on 31.03.2022.  

Dear Sir, 

With reference to your mail in respect of discrepancies in consolidated Financial Results as on 

31.03.2022. 

We are submitting herewith rectified Consolidated Financial Statement as on 31.03.2022  
as requested by you. 

Kindly take on record and acknowledge the same. 

Thanking you, 
Yours faithfully, 
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KIRTANE & PANDIT LLP 

INDEPENDENT AUDITOR'S REPORT ON CONSOLIDATED FINANCIAL RESULTS 

To 

The Board of Directors of 

The Ugar Sugar Works Limited 

Report on the audit of the Consolidated Financial Results 

Opinion I 

We have audited the accompanying consolidated Annual Financial results of The Ugar Sugar Works 

Limited {the "Holding Company") and its subsidiary (the parent and its subsidiary together referred 

to as "the Group"), for the year ended 31st March, 2022, attached herewith, being submitted by the 

Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations") 

In our opinion and to the best of our information and according to the explanations given to us and 

based on the consideration of the report of the other Auditor on separate Audited Financial 
Statements of the Subsidiary, the aforesaid consolidated Annual Financial Results: 

i. Include the financial results of the following entities: 

Sr. No. Name of Entity Relationship 

1 The Ugar Sugar Works Limited Parent 

2 Ugar Theatres Pvt. Ltd. Subsidiary 

ii. are presented in accordance with the requirements of the Listing Regulations in this regard; and 

iii. gives a true and fair view in conformity with the applicable accounting standards and other 

accounting principles generally accepted in India, of the net Profit and other comprehensive income 

and other financial information of the Group for the quarter ended and year ended 31st March, 

2022. 

Basis for Opinion 
• 

We conducted our audit in ctccordance with the Standards on Auditing {SAs) specified under section 

143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those 

Standards are furth~r described in the "Auditor's Responsibilities for the Audit of the Consolidated 

Financial Results" section of our report. We are independent of the Group 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 



The Ugar Sugar Works Limited Independent Auditor's Report on Consolidated Financial Results 

under the provisions of t he Act and the Rules there under, and we have fulfilled our other ethical 

responsibilities in accordance with these requ irements and the Code of Ethics. We believe that the 

audit evidence obtained by us and the other Auditor in terms of his report referred in "Other 

Matter" paragraph below is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Consolidated Annual Financial results have been prepared on the basis of the Consolidated 

Annual Financial statements. The Holding Company's Management and Board of Directors are 

responsible for the preparation and presentation of the Consolidated Annual Financial results that 

gives a true and fair view of the net profit/:oss and other comprehensive income of the Group and 

other financial information in accordance with the applicable accounting standards prescribed under 

Section 133 of the Act read with relevant rules issued there under and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 

respective Management and Board of Directors of the Companies included in the Group are 

responsible for 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 account ing pol icies; making judgments 

and estimates that are reasonable and prudent; and the des gn, 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 

Consolidated Annual Financial results that give a tree and fair view and are free from material 

misstatement, whether due to fraud or error, which have used for the purpose of preparation of the 

consolidated Annual financial results by the Mariagement and the Directors of the Holding Company, 
as aforesaid. 

In preparing the Consolidated Annual Financial results, trie Management and Board of Directors of 

the Companies tncluded in the Group are responsib'e for assessing the Group's ability to continue as 

a going concern, disclosing, as applicable, m3tters re!ated to going concern and using the going 

concern basis of accounting unless the Board of D rectors either intends to liquidate the Company or 

to cease operations, or has no realistic alterr.at,ve but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the Company's financial reporting process cf each company . 

• 
Auditor's Responsibilities for the Audit of th!? Consolidc1terl Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consondated Annual financial 
results as a whole are free·from material mi~statemem, 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 guarante~ 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 o.f users taken on the basis of these Consolidated Annual Financial results. 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Consolidated Annual 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 controls with reference to financial statements in place and the operating 
effectiveness of such controls 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the Consolidated Annual Financial results 
made by the Management and Board of D;rectors. 

Conclude on the appropriateness of the Management and 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 
Group'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 consolidated Annual Financial results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtair,ed up to the date of our 
auditor's report. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Annual Financial 
results, including the disclosures, and whether the Consolidated Annual Financial results 
represents the underlying transactions and events in a manrier that achieves fair presentation. 

Obtain sufficient appropriate Audit evidence regarding the financial Results of the entities 
within the Group to express an opinion on the Consolidated Annual Financial results. We are 
responsible for the direction, supervision and performance of the Audit of Financial 
information of such entity included in the consolidated financial results of which we are the • 
Independent Auditors . For the other entity incfuded in the Consolidated Annual financial 
resu(ts, which have been audited by respective Independent Auditor, such other Auditor 
remains responsible for the dil'ection, supervision and performance of the Audit carried out by 
them. We remain sol~ly responsible for our AL1dit opinion. Our respo11sibilities in this regard 
are fu.rther described in sub paragraph of the section titled "Other Matter" in this Audit 
Report. 

Page 3 of 4 
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We communicate with those charged ·• go ernance regarding, among other matters, the planned 
scope and timing of the audit and s·gn·:-ca • audit find·ngs, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide ,those charged with governance w·th a statement that we have complied with 

relevant ethical requ irements 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. 

I 

Other Matter 

1. The consolidated Financial Results inc ude the audited Financial Results of one subsidiary, 
whose Financial Statements reflect tota assets of Rs. 169.26 Lakhs as at 31st March 2022, 
total revenue of Rs. 0.96 Lakhs and Rs. 3.84 Lakhs and total net profit/(loss) after tax of Rs. 
(0.06) Lakhs and Rs. 0.51 Lakhs for the quarter ended 31st March 2022 and for year ended 
31st March 2022 respectively, as considered in the consolidated Financial Results, which 
have been audited by its respective independent auditor. The independent auditor's report 
on financial statements information of this entity have been furnished to us and our opinion 
on the co'nsolidated Financial Results, in so far as it relates to the amounts and disclosures 
included in respect of this entity, is based solely on the report of such auditor and the 
procedures performed by us are as stated in paragraph above. Our opinion on the 
consolidated Financial Results is not modified in respect of the above matters with respect 
to our reliance on the work done and the report of the other auditor and the Financial 
Results certified by the Board of Directors. 

2. The Consolidated Annual Financial results includes the results for the quarter ended 
31stMarch, 2022 being the balancing figure between the audited figures in respect of the full 
financial year ended 31st March, 2022 and the published unaudited year-to-date figures up 
to the third quarter of the financial year, which were subjected to a limited review by us, as 
required under the Listing Regulations. 

For Kirtane & Pandit LLP 

Chartered Accountants 
Firm ;,istration No.10521SW/W100057 

r~~ 
~ 

Partner 
Membership No.: 117309 

UDIN: l '2 \\"13<>~ AJK1-iO;tS51, 

Ugarkhurd, May 23, 2022 

Page 4 of 4 





PARTII 

THE UGAR SUGAR WORKS LIMITED 
Regd. Office: Mahaveernagar, Sangli 416416 

Administrative Offices: Ugarkhurd S91316 (Dist. Belagavi) 

Factories: Ugarkhurd (Dist. Belagavi) and Nagarhalli-Malli Village (Dist. Kalburgi) 

CONSOLIDATED STATEMENT OF AUDITED SEGMENT-WISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR THE 
QUARTER AND YEAR ENDED 31st MARCH 2022 

(Rs. in Lakhs) 

Particulars <·- Quarter Ended -·> For the Year Ended 

31-03-2022 31-12-2021 31-03-2021 31-03-2022 31-03-2021 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1. Segment Revenue 

a. Sugar 37,639.95 30,233.S8 31,018.49 1,11,571.14 90,212.77 

b. Co-generation 8,606.18 8,148.77 6,827.77 16,755.43 13,260.05 

C. Industrial Alcohol 2,691.74 2,139.01 3,061.31 8,216.96 8,030.44 

d. Potable Alcohol 5,448.06 5,106.66 7,793.94 20,189.65 20,050.73 

e. Unallocated 1,995.67 1,696.76 1,577.89 4,769.59 4,065.69 

Total 56,381.60 47,324.78 50,279.40 1,61,502. 77 1,35,619.68 
Less: lntersegment Revenue 15,533.61 13,319.38 11,875.15 31,343.87 23,823.20 

Net Sales/ Income from Operations 
I 

40,847.99 34,005.40 38,404.25 1,30,158.90 1,11,796.48 

2. Segment Results 

Profit/ (Loss) before interest & tax 

a. Sugar 2,841.00 5,039.94 1,463.90 10,187.73 5,335.21 

b. Co-generation 1,455.47 1,885.44 1,823.75 2,548.66 2,924.87 

C. Industrial Alcohol 279.20 353.14 (202.34) 698.28 S42.88 

d. Potable Alcohol (102.14) (25.26) 201.50 (50.88) 409.69 

e. Unallocated 33.02 17.34 33.92 68.19 87.62 

Total 4,506.55 7,270.60 3,320.73 13,451.98 9,300.27 

Less: 

i. Finance Cost 1,084.00 952.07 1,249.18 4,353.84 4,261.30 

ii. Other Unallocable Expenditure 1,935.94 1,119.33 1,245.11 4,684.78 3,765.36 

iii. Unallocable Income (95.14) (61.56) (376.75) (223.48) (586.52) 

2,924.80 2,009.84 2,117.54 8,815.14 7,440.14 

Profit/ (Loss) before tax 1,581.75 5,260.76 1,203.19 4,636.84 1,860.13 

3. Capital Employed 

(Segment Assets minus Segment Liabilities) 

a. Sugar 51,768.37 36,983.53 S2,917.SS 51,768.37 52,917.55 

b. Co-generatiorl 7,875.99 5,916.45 5,696.68 7,875.99 5,696.68 

C. Industrial Alcohol 15,012.82 10,225.37 1,980.82 15,012.82 1,980.82 

d. Potable Alcohol 2,174.84 1,925.25 2,899.67 2,174.84 2,899.67 

e. Others (Unallocated) 324.33 1,346.46 887.16 324.33 887.16 

Total 77,156.35 56,397.06 64,381.88 77,156.35 64,381.88 

• 

• 



Notes: 

THE UGAR SUGAR WORKS LIMITED 
Regd. Office: Mahaveernagar, Sangli 416416 

Administrative Offices: Ugarkhurd 591316 (Dist. Belagavi) 
Factories: Ugarkhurd (Dist. Belagavi) and Nagarhalli-Malli Village (Dist. Kalburgi) 

1. The main business of the Company being seasonal, the figures of the current period are not indicative of the 
annual results. 

2. Inter-segment Transfers of Bagasse and Molasses, the cost of which is unascertainable, are recorded at net 
realisable value. Inter-segment Transfers of other items are recorded at cost. 

3. This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 
2015 ('Ind AS') prescribed under section 133 of the Companies Act 2013 and other recognised accounting 
practices and policies to the extent applicable. 

4. Figures for the corresponding quarter in the earlier year have been regrouped/ recast, where necessary. 

5. Crushing operations for the Sugar Season 2021-22 of Ugar Unit has commenced on 18.10.2021 and Jewargi 
Unit on 30.10.2021 and is concluded on 07.04.2022 and 21.04.2022 respectively. 

6. The above results are reviewed by the Audit Committee and were approved and taken on record by the Board 
of Directors at its meeting held on 23-05-2022. 

For M/s Kirtane and Pandit LLP 

Chartered countants 

Firm Regn. Np. 1 S21SW/W100057 

Place: Ugarkhurd 

Date: 23-05-2022 

rag Pansare 

Partner 

Membership No. 117309 

• 

For The Ugar Sugar Works ltd. 

? • ~fiJ 
Chandan S. Shirga,-n,._ _ _ -,,9-;: 

Managing Director 

DIN· 208200 

Place: Ugarkhurd 

Date: 23-05-2022 

I 



THE UGAR SUGAR WORKS LIMITED 
Regd. Office: Mahaveernagar, Sangli 416416 

Administrative Offices: Ugarkhurd 591316 (Dist. Belgavi) 

Factories: Ugarkhurd (Dist. Belgavi) and Nagarhalli-Malli Village (Dist. Kalburgi) 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

AS ON 31st MARCH 2022 

Particulars As At 
31-03-2022 

Assets 
1. Non-Current Assets 

a Property Plant & Equipment 11,867.63 

b Capital Work - tn -Progress 11,222.81 

C Investment Property 7.12 

d Other Intangible Assets 2.52 

e Financial Assets 

i. Investments 366.97 

ii. Others -
iii. Non Current Loans and advances 3.50 

370.47 

f Other Non-current Assets 612.13 

24,082.68 

2. Current Assets 
a Inventories 76,948.56 

b Financial Assets 

i. Trade Receivables 8.887.46 

ii. Cash & Cas~ Equivalents 624.26 

iii. Bank Balances other than ii above 146.39 

iv. Others 145.01 

9,803.12 

C Current Tax Assets 231.49 

d Other Current Assets 5,298.96 

92,282.13 

Total Assets 1,16,364.81 

• 

(Rs. in Lakhs) 

As At 
31-03-2021 

12,833.05 

259.61 

7.56 

2.80 

371.85 

-
3.50 

375.35 

326.11 

13,804.47 

63,511.28 

4,933.93 

542.09 

128.69 

125.80 

5,730.51 

100.78 

6,195.70 

75,538.27 

89,342.74 

I 



THE UGAR SUGAR WORKS LIMITED 
Regd. Office: Mahaveernagar, Sangli 416416 

Administrative Offices: Ugarkhurd 591316 (Dist. Belgavi) 

Factories: Ugarkhurd (Dist. Belgavi) and Nagarhalli-Malli Village (Dist. Kalburgi) 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 
AS ON 31st MARCH 2022 

Particulars 

Equity and Liabilities 
1. 

2. 

Equity 
a Equity Share Capital 

b Other Equity 

Liabilities 
1. Non-current Liabilities 

a Financial Liabilities 

i. Borrowings 

b Provisions 

C Deferred Tax Liabilities ( Net) 

2. Current Liabilities 

a Financial Liabilities 

i. Borrowings 

ii. Trade Payables 

-Total outstanding dues of micro 

enterprises and small enterprises 

-Total outstanding dues other than 

micro enterprises and small 

enterprises 

iii. Other payables 

-Total outstanding dues of micro 

enterprises and small enterprises 

-Total outstanding dues other than 

micro enterprises and small 

enterp,ises 

iii. Other Financial Liabilities 

b Other Current Liabilities 

C Provisions 

d Current Tax Liabilities (Net) 

Total Liabilities 

Total Equity & Liabilities 
• 

For M/s Kirtane and Pandit LLP 

Chartered ccountants • 

Firm Regn. No. S2l5W/Wl00057. 
l 

"';:::-1' 
Parag Pansare .. 

Partner 
Membership No. 117309 

Place: Ugarkhurd 

Date: 23-05-2022 

As At 
31-03-2022 

. 

1,125.00 
11,051.24 

12,176.24 

. 

12,410.12 

364.41 
926.76 

13,701.29 

51,558.21 

81.03 

22,349.34 

. 

738.66 
6,922.74 

81,649.98 

7,470.08 

1,367.22 
. 

90,487.28 

1,04,188.57 

1,16,364.81 

Place: Ugarkhurd 

Date: 23-05-2022 

(Rs. in Lakhs) 

As At 
31-03-2021 

1,125.00 

6,924.99 

8,049.99 

. 

7,038.43 

371.76 

934.26 

8,344.45 

48,377.69 

19.66 

11,517.06 

. 

213.09 

6,398.20 

66,525.70 

4,963.29 

1,459.31 
. 

72,948.30 

81,292.75 

89,342.74 

I 



Sr. 

No. 

A. 

B. 

c. 

o. 
E. 
F. 

THE UGAR SUGAR WORKS LIMITED 
Regd. OHlce: Mahaveernagar, Sangli 416416 

Administrative Offices: Ugarkhurd 591316 (Dist. Belgavi) 
Factories: Ugarkhurd (Dist. Belgavl) and Nagarhaill-Malll Village {Dist. Kalburgl) 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE VEAR ENDED 31ST MARCH 2022 

For the year For the year 
Particulars ended 31 ended 31 March 

March 2022 2021 

Net (!roflt befori: Jax and i:xtraQrdlna~ Items 4,636.84 1,860.13 

Adjustment for: 
Depreciation and amortization expense 1,148.06 1,242.62 

Provision for Doubtful Debts Bad debts and Sundry Advances Written off 143.74 6.03 

Bad debts and Sundry Advances Written off 144.57 21.67 

loss/Gain on Disposal/ Adjustment of PPE 34.83 15.49 

Finance Costs 4,353.86 4,261.30 

Unrealised loss on Units and Preference Shares 7.31 4.62 

Investment Income (13.62) (67.94) 

Operating profit before working capital changes 10,455.59 7,343.92 

Decrease/ (Increase) in trade receivables, advances and other assets (3,703.61) (2,975.16) 

Decrease/ (Increase) In Inventories (13,437.27) (4,734.61) 

Increase/ (Decrease) In trade pay.ibles , provisions and oth()r liabilities 16,326.45 (7,459.68) 

Cash Generated from operations 9,641.16 (7,825.53) 

Direct Tax paid (Net of Refund) ' !340.97) 48.95 

Cash flow before extraordinary items 9,300.20 (7,776.58) 

Extraordinarv items . . 
Net cash from Ooeratlng activities 9,300.20 (7,776.58) 

Cash flow from Investing activities 
Purthdse of property, plant and equipment (13,154 .35) (610.92) 

Purchase/ Sale of Investments . (1.04) 

Advance Given for Investment . (5.75) 

Interest and Dividend received 21.23 67.12 

Net cash from Investing activities (13,133.12) (550.59 

Cash flow from financing activities . 
Interest paid (4,412.13) (4,189.16) 

Proceeds/ (Repayment) from long term borrowings (net) 5,371.69 4,855.23 

Proceeds / (Repayment) from short term borrowings (net) 3,180.53 7,318.13 

Dividend Paid (22S.OO) (112.50) 

Net cash from Finar.clng activities 3,915.09 7,871.70 

Net lncrease/(decrease) In Cash and Cash equlv.ilents (A+B+C) 82.16 (455.47) 

Openlni: Cash and Cash equivalents S42.09 997.S6 

Closing Cash and Cash equivalents 624.26 S42.09 

Notes J9 Cash Flow Statement 
1 Cash Flow Statement has been prepared under indirect methnd as set out in Ind AS 7. 
2 Purchase of property, plant and equipment Includes movement in Capital Work In Progress and Capital Advances 

3 Figures for the previous year have been regrouped where necessary 

As per our separate report of even date. 

For M/s Kirtane & Pandit LLP • 

Chartered Accountants 
Firll) R~n. No. 105215W/Wl00057 . .. <u..,~._ ~ 

I · r I 

~ .Pa.-ag"Pa?lnre 
Partner 

Memb. Mo.117309 

Place: Ugarkhurd 

Date: 23.05.2022 

Managing Director 

10IN-0020S2.00) 

Place: Ugar Khu rd 
Date: 23.05.2022 
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