
# 1604A, 28th Main Road, 
29th Cross, Banashankari 2nd Stage  
Bengaluru - 560 070 
Tel: 080-2671 4185, 2671 0531 

 MURALI & VENKAT  
  Chartered Accountants  

 
 

 
 

 
 
Independent Auditors’ Review Report on the unaudited quarterly Financial results and year to 
date Financial results of SIP Industries Limited pursuant to Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
 
The Board of Directors 
SIP Industries Limited  
 
We have reviewed the accompanying statement of Unaudited Financial results of SIP Industries 
Limited (‘the Company’) for the quarter ended 30th June, 2025. This statement is the responsibility 
of the Company’s Management and has been approved by the Board of Directors. Our 
responsibility is to issue a report on these Financial statements based on our review.  
 
Opinion 
 
In our opinion and to the best of our information and according to the explanation given to us 
these unaudited Financial results: 
 

a. Are presented in accordance with requirement of Regulation 33 of the listing Regulations, 
as amended; and  

b. Give a true fair view in conformity with the recognition and measurements principles laid 
down in the applicable accounting standards accounting principles generally accepted in 
India and other Financial information for the quarter ended 30th June, 2025. 

 
Basis of Opinion 
 
We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (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 Financial statements are free of material misstatement. A review is limited primarily 
to inquiries of company personnel and analytical procedures applied to Financial data and thus 
provides less assurance than an audit. We have not performed an audit and accordingly, we do 
not express an audit opinion.  
 
Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying statement of unaudited Financial results prepared in accordance 
with applicable accounting standards and other recognized accounting practices and policies has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in 
which it is to be disclosed, or that it contains any material misstatement.  
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Material Uncertainty Related to Going Concern 
 

We draw attention to the Unaudited Financial Results, which indicates that the Company incurred 
a Net loss of Rs. 5.50 Lakhs during the Quarter ended 30th June 2025 and has accumulated losses 
Amounting to Rs. 534.54 Lakhs, as of that date, which is completely eroded its Net Worth and 
become Negative. This condition indicate that a material uncertainty exists that may cast 
significant doubt on Company's ability to continue as a going concern. However, the Company is 
in the process of listing And resolved the issues pending at SEBI and also to start with the 
commercial operations. Accordingly, the Financial Statements have been prepared under going 
concern assumption. 
Our opinion is not modified in respect of this matter. 
 

Emphasis of Matter: 
 

1. The present management has taken over the company through Corporate Insolvency Resolution 
Process vide Hon'ble NCLT Order IA (IBC)/69(CHE)/2022 in IBA/709/2019 dated 25.04.2022. The 
present Listing status of the Company is suspended. The management filed a listing application 
with BSE against case number 191146 on Dec 25, 2023 and received queries on the same on 27th 
February, 2025. The Company submitted a response on 8th March, 2025. Since BSE seeks an 
amendment of the NCLT order related to capital structure of the company, the management has 
filed an Application with the NCLT and is in the process of getting the order amended. The listing 
application shall be initiated once again after NCLT application is adjudicated. 
 

2. With respect to the Revocation application, the management has filed the same against case 
number 194527 on February 8, 2024 and the status is pending for review by BSE's listing 
department. 
 

3. With respect to the in-principal approval, the management has applied for the same against case 
number 194545 on February 23, 2024 and the status is pending for review by BSE's listing 
department. 
 

4. With respect to Waiver for penalty imposed for non-filings during CIRP period, the management 
has filed the same against case number 199494 on April 08, 2024 and the status is pending for 
review by BSE's listing department. 
 

5. With respect to Waiver for Listing fees during the suspension period upto Financial Year 2022-23, 
the management has filed the same against case number 222007 on January 25, 2025 and the status 
is pending for review by BSE's listing department 
 

Our opinion is not modified in respect of these matters. 
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