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P. J. Towers, Dalal Street 
Mumbai - 400 001 

BSE Scrip Code: 532670 

Sub: Outcome of the Board Meeting held on Tuesday, 11th February 2025 

Dear Sir/Madam, 

Pursuant to Regu lations 30 and other applicable regulations of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("SEBI Listing Regulations"), we wish to inform you that the Board of 
Directors of the Shree Renuka Sugars Limited ("the Company"), at its meeting held today i.e. Tuesday, 
11th February 2025, have approved the following agendas: 

1. Unaudited Financial Results (Standalone & Consolidated) for the quarter and nine months ended 
31st December 2024. 

Pursuant to Regulations 30, 33 & 52 of SEBI Listing Regulations, we are enclosing herewith the 
following: 

a. the Unaudited Financial Results (Standalone & Consolidated) for the quarter and nine months 
ended 31st December 2024; 

b. Limited Review Report thereon issued by SR BC & CO. LLP., Statutory Auditors of the Company 

Highlights of the results for the nine months ended 31" December 2024 are as follows: 

Standalone: 

• Revenue up 2% at INR 78,395 Mn. 

• EB/TOA down by 10% at INR 4,306M due to weak domestic and international sugar prices 
impacting inventory valuation. 

• Total domestic sugar volumes were up by 30% at 322K MT. 
• Refinery sales up by 5% at 1,0B0K MT vs. 
• Ethanol dispatches down by 20% at 9.4 er litres .. 

Consolidated: 

• Revenue up 3.8% at INR 82,883 Mn 
• EB/TOA down by 10% at INR 4268 Mn due to weak domestic and international sugar prices 

impacting inventory valuation 
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2. Re-appointment of Mr. Siraj Hussain (DIN: 05346215) and Mr. Seetharaman Sridharan 

(DIN:01773791) as an Independent Director for a second consecutive term of S years. 

In accordance with Regulat ion 17 of the SEBI Listing Regulations and provisions of the Companies Act 
2013, the Board, as recommended by the Nomination & Remuneration Committee, has approved the 
re-appointment of Mr. Siraj Hussain (DIN: 05346215) and Mr. Seetharaman Sridharan 

(DIN:01773791) as the Independent Directors of the Company, not liable to retire by rotation, for a 
second consecutive term of 5 years with effect from 9th August 2025 including continuation of 
directorship of Mr. Seetharaman Sridharan (DIN:01773791) as the Independent Director of the 
Company after attaining the age of 75 years during his tenure. 

The aforesaid re-appointments are subject to the approval of the shareholders by way of Posta l 
Ballot. 

Further, the Company specifica lly affirms that Mr. Siraj Hussain and Mr. Seetharaman Sridharan are 

not debarred from holding the office of Director by virtue of any SEBI order or any other such 
Authority. 

Disclosure of information pursuant to Regulation 30 read with Schedule Ill of SEBI Listing Regulations 
and with SEBI Circular No. SEBI/HO/CFD/CFDPoDl/P/CIR/2023/123 dated July 13, 2023, is attached 
as Annexure-A. 

3. Conducting of Postal Ballot for obtaining shareholders' consent for the following business items 

1. Re-appointment of Mr. Siraj Hussain as an Independent Director for a second consecutive term 
of 5 years; 

2. Re-appointment of Mr. Seetharaman Sridharan as an Independent Director for a second 
consecutive term of 5 years; 

3. Increase in Annual Remuneration of Independent Directors with effect from financial year 
2024-25; 

4. Approval to Material Related Party Transactions for the financial year 2025-26 

The meeting of the Board of Directors commenced at 2:30 p.m. and concluded at 4:45 p.m. 

You are requested to kindly take the above information on record. 

Thanking you, 

Yours faithfu lly, 

Fo~ Sugars Limited 

~ ~ +0_'{--A_S __ 

Deepak Manerikarl ~ O 
Company Secretary \ ,?, \S' 

.., 
" * a 
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SR BC & COLLP 12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar ( West) Chartered Accountants 
Mumbai - 400 028. India 

Tel : +9 1 22 68 19 8000 

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 
Shree Renuka Sugars Limited 

1. We have reviewed the accompanying Statement of Unaud ited Consolidated Financial Results of Shree 
Renuka Sugars Limited (the "Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group") and its associate for the quarter ended December 
31, 2024 and year to date from April 1, 2024 to December 31, 2024 (the "Statement") attached 
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations"). 

2. The Holding Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standard 
34, (Ind AS 34) "Interim Financial Reporting" 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 and in compliance with Regulation 33 of the Listing Regulations. The 
Statement has been approved by the Holding Company's Board of Directors . 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 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 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 Master Circular issued by the Securities and 
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities mentioned in Annexure I. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 6 and 7 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with 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 accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of four subsidiaries, whose unaudited interim financial results include total 
revenues of Rs. 1,906.16 million and Rs. 5,056.52 million, total net loss after tax of Rs. 126.27 million 
and Rs. 842.80 million, total comprehensive loss of Rs. 126.27 million and Rs. 842 .80 million, for the 

arter ended December 31, 2024 and the period ended on that date respectively, as considered in 
Statement which have been reviewed by their respective independent auditors . 

e independent auditor's reports on interim financial results of these entities have been furnished to 
s by the Management and our conclusion on the Statement, in so far as it relates to the amounts and 

S R BC & CO LLP. a Lirn,ted Liabiht',' Partnership 1•, ith LLP Ider ti t,' No. AAB-4318 
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disclosures in respect of these subsidiaries is based solely on the report of such auditors and 
procedures performed by us as stated in paragraph 3 above. 

7. One of the subsidiaries is located outside India whose financial results and other financial information 
have been prepared in accordance with accounting principles generally accepted in their respective 
countries and which have been audited by other auditors under generally accepted auditing standards 
applicable in their respective countries . The Holding Company's management has converted the 
financial results of such subsidiary located outside India from accounting principles generally accepted 
in their respective countries to accounting principles generally accepted in India. We have reviewed 
these conversion adjustments made by the Holding Company's management. Our conclusion in so far 
as it relates to the balances and affairs of such subsidiary located outside India is based on the report 
of other auditors and the conversion adjustments prepared by the management of the Holding 
Company and reviewed by us. 

8. The accompanying Statement includes unaudited interim financial results and other unaudited 
financial information in respect of: 

• one subsidiary, whose interim financial results and other financial information reflect total 
revenues of Rs Nil and Rs Nil, total net profit after tax of Rs. Nil and Rs . Nil, total comprehensive 
income of Rs . Nil and Rs. Nil, for the quarter ended December 31, 2024 and the period ended on 
that date respectively. 

• three erstwhile subsidiaries (refer note 4 of the accompanying results), whose interim financial 
results and other financial information reflect total revenues of Rs. Nil, total net profit after tax of 
Rs. 65.22 million, total comprehensive income of Rs. 65 .22 million for the period from October 
1, 2024 upto December 5, 2025 and total revenues of Rs. Nil, total net loss after tax of Rs . 53.83 
million, total comprehensive income of Rs . 53.83 million for the period from April 1, 2024 upto 
December 5, 2024 

• one associate, whose interim financial results includes the Group's share of net profit and Group's 
share of total comprehensive income of Rs . Nil for the period from October 1, 2024 upto 
November 22, 2024 and Group's share of net profit and Group's share of total comprehensive 
income of Rs. Nil for the period from April 1, 2024 upto November 22, 2024. 

The unaudited interim financial results and other unaudited financial information of the subsidiary and 
associate have not been reviewed by any auditors and have been approved and furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the affairs of the subsidiary 
and associate, is based solely on such unaudited interim financial results and other unaudited financial 
information. According to the information and explanations given to us by the Management, these 
interim financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in para 6, 7 and 8 above is not modified 
with respect to our reliance on the work done and the reports of the other auditors and the financial 
results certified by the Management. 

Fors R B C & co LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

per Abhis 
Partner 
Membership No.: 112773 

UDIN: 25112773BMSBQS1711 

Mumbai 
February 11, 2025 
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Annexure I - List of entities included in the consolidated financial results 

Sr. No. Particulars 

Subsidiaries 

1. Gokak Sugars Limited, India 

2. KBK Chem-Engineering Private Limited, India 

3. Renuka Commodities DMCC, United Arab Emirates 

4. Monica Trading Private Limited, India * 

5. Shree Renuka Agri Ventures Limited, India * 

6. Shree Renuka Tunaport Private Limited, India * 

7. Shree Renuka East Africa Agriventures PLC, Ethiopia 

8. Anamika Sugar Mills Private Limited, India ** 

Associate 

1. Shree Renuka Global Ventures Limited, Mauritius*** 

* Subsidiaries merged with the Holding Company with effect from December 6, 2024 

** Subsidiary with effect from October 6, 2023 

*** Associate upto November 22, 2024 
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PARTI 

Statement of consolidated unaudited financial results for the qua1ter 1nd nine months ended December 31, 2024 

Sr. 

No. 

1 

2 

3 

4 

5 
6 

7 
8 

9 

10 
11 

12 
13 

14 

3 months ended 

Particulars 
December 31, 

2024 

I Unaudited) 

Income 
Revenue from Operations 
A) Revence 24.783 
B) Other Operating income 

i) Gain • om corimodity derivative u oo 
fi )Others 48 

26,031 
Other lncomtl 320 
Tota l Income 26,351 
bpenses 
Cost of materials. consv"Tled 26,345 
Purchase of stoc:k-ln•u ade (7) 

ChanBes fn Inventories cf finished goods, work•in•prcgress and stock- (3,SBO) 
in-tra de 

E·nployee benefit expenses 535 
F l "'IO nee cos.t 1,944 
Dtwrecia on ana amortisa t ion expc::nse 703 
Foreign excnange loss lne1 ) 423 

Other expenses 2,330 
To tal expenSt'S 28 693 
loss before tax (2,3421 
Tax expense/ (credl1J 
Cu·rent lax 5 
Income tax re la: g ro earlfer years 
Deferred tax (310) 
Loss for the period/year (2,037) 
Less fo r the oeriod/vea r attdbutab'e to: 

i. Equity holders o f t he parent (2,03 6) 
ii. \:on .. con troll ine interest (1) 

Other comprehen,ve Income (CCI) 

A) Otner com :::i re e "lsive inc me not to be reclassi fied to p .. o It er lo$S: 

Reversal of rcvalu.J tion reserve ori dlsposa I / impairment of (4) 

property, plant and equipmer t 
Ince e t~x re'ating to above 2 
Remeasurement (los.s) on de ined benefi t plan 

Income tax re lating to above 
Net loss on FVTOCJ equity fnstruments 

8) Other com prehensive income that will ce reclassi ied to pro it or 

less: 

et moveme t on Effect ive portion o · Cash ,.low edges 540 

e t moveme t fn cost of edging (62) 

Exchange <::1 iffe .. ence on translation of fore ign operations (280) 
Total comprehensive income after tax (1 ,841) 
Total comcrehen:s ive income attributable to: 

i. Equi ty holders of the parent {1,840) 
ii. Non w ccntrolling intere~t (1) 

Pa id-up equity share capita! (Face va lue of Re.l/• each} 2,128 
Reser vei exduoing revaluation reserve .-s per balance sheet of 

previous account ing yea (0 

Ea·nings per sha re (of Re.l/ · each I [not annualised): 

• i Basic (1 R) (0.96) 
b) Dil uted (INR) (0.96} 

• A cunts less than INR l mlllron are dis.closed a.s positive or ncg.Jtl ve zero. 

•• Amount of revaluation reserve as at Marc 31, 2024 is I R 10,08 l mil lion 

3 months ended 3 months ended Year to date 
figures for the 
current period 

ended 

September 30, December 31, December 31, 
2024 2023 2024 

(UnauditedJ (Unaudited) (UnaudltedJ 

23,675 30,097 78,761 

1,971 410 3, 69 
16 '3 100 

25,662 30,550 82,230 
lW 71 653 

25 ,782 3:J,621 82,883 

15,449 33,743 57.261 
933 611 

5,044 (9,928) 12,072 

465 490 1,567 
2,107 2,444 6,19 ! 

699 691 2,093 
86 13 519 

2,344 2,971 7,104 
26194 31 357 87 418 

{412) 1736) 14535) 

1 s 15 
2 2 

(184) 976 (€221 

(2311 11 717) (3 ,930) 

(223) (1,723) (3,914) 
18) 6 (16) 

(1) (21) 

7 
{21 

117 29 657 
(52) (100) (195) 
(60) (15) (337) 

1227) (1,805) (3,819) 

(21 9) (1,811) (3 ,803} 
i8 l 6 (16) 

2,128 2,128 2,128 

(0.10) (0.81) {1.84) 
(0.10) (0.81) (l.84) 

SIGNED FOR rn 
BY 

SR BC & CO LLP 
MUMBAI 

(in INR Million) 

Year to date Previous year 
fieures for the ended 

previous period 
ended 

Deeember 31, March 31, 2024 
2023 

1un1udlted) (Audited) 

78,431 112,9 6 

989 86 
95 192 

79,516 113 ,276 
298 396 

79,814 i :3 676. 

65,556 99,253 
933 2,236 

(241 ) (7,5161 

1,395 t,88 

6,752 9,1 0 
1,973 2,662 

195 330 

7,428 ]0,250 
83 991 118 "'' 
141771 14 618 

5 58 
21 

980 1.575 
(5,162) {6,272 

(5, !S4) ( ,272) 
18} o· 

(21} 1n1 

6 g 

(2) 19) 

' (78) 

285 354 
(354) {481) 
(144) (:&4) 

(5,392) (6,690) 

15,384) (5,690) 
18' o• 

2,128 l ,128 

(26,588) 

12.421 (2.95:1 
(2.42) (2 95) 
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Unaudited comolidated se1mont wise revenue, results, assets and liabilities for the qu1rter and nine months end•d December 31, 2024 

3 months onded 3 months ended 

Sr. 

No. 
Pa rticul■ rs 

O.ctmber 31, Soptembor 30, 

2024 2024 
(Unaudited) (Unaudited I 

1 S.cment reve nue 
(a) Sugar• milling 8,727 5,445 
(b) Sugar• re fine~v 18,096 18,<Sd 
(c) ist illerv 3,116 1.475 
(d) Co•g\? ncrat ion .468 111 
(el T ad lng 152 2 
{t:1 Engineer s 221 346 
(B) Otner- 58 28 

Total 31,838 25,861 
l ess :Inter segment revenue (5,807-) (1991 
Revenue from operations 26,031 25,662 

2 Segment resutt:s 

loss before t ax, fin• nee cost~ oth■ r income and foreign 

•xch•n1• Ion (n■ t} 

{a} Su gar · mill ing (311) (685) 
(b) Sucar - refioe ·y (119) 3,010 
(c) Distillery 260 (108) 
{d) Co-generatio, 120 1293) 
{e) Trad ing 3 (B) 
(n Ensir)ee rfng (3) (67) 
(g) Other 46 12 

Tot■ I (41 1,861 
Less: I) flna ce osts :,944 2,107 

ii) Other unallocab1e expenses 291 200 
iii ) Fcreicn exchange loss (net) 423 86 

(2,662) (532) 
Add: Other unallocable income 320 120 
Lon before tax (2,342) {412) 

Seam•nt wise Hsots ■nd liabilities 

3 Segment assets 
(a) Sugar • i lling 23,621 21,498 
{b) Sugar • re ine-y 45,53 1 27, . 28 
(C) Distillery '2 .470 10,678 

{d) Co-gene·atio 9,654 9,541 
(e} Trad ing 54 161 
( ) Ens ineerin s 952 9 74 

(g)Other 297 548 
(r) Unallocated 5,902 4,807 

Total se1m1nt usets 91,411 75,335 
4 S.gmont 111 bilities 

(a) Susar • mill:r•g 8,609 2,709 

(b) Sugar • re finery 45,075 26,509 

(c) Dist illery 370 329 
(d) Co-gene ratio 216 247 
(e) Tracing 2 6 

(f) Enginccr'ng 481 670 

{g)Otncr 12 62 
(h) Unallocated 60,614 50,241 
Toti I se1m1nt li.tbllitles 116,379 91,173 

tv 

3 months endtd Year to date Yeuto date 

fieurts for the fi&ures for the 

current period previous period 
ended ended 

December 31, December 31, December 31, 

2023 2024 2023 
(Unauditedl (Unaudited) (Unauditadl 

6,760 20,937 15,112 
23,645 58,276 58,d73 

1,776 5,904 7,463 
l ,835 l.743 2,419 
1,023 875 1,023 

573 968 2,043 

33 154 138 
35,645 88,857 86,671 
(5,095) (6,6Z7) (7, 155) 

30,SSO 82,230 79,516 

(73) (1,399) (865) 
1,403 t. ,034 3,311 

136 13 758 
377 1386) (106) 

53 46 45 
2 (37) s 

15 98 78 
1,913 2,369 3,226 
2,444 .191 6,752 

263 847 754 

13 519 195 
(807) (5,1381 {4,475) 

71 653 298 

l736) (4,5351 (4,177) 

25,960 23,621. 25,960 
44,322 45,531 44,322 
11,264 12,470 ll,264 

10,266 9.654 10.266 
252 54 252 

,407 952 l .-107 
562 297 562 

4,323 5,902 4, 323 
98,356 91,411 98,356 

6,884 8,609 6,884 

44,830 45,075 44,830 

156 370 156 
246 216 246 

28 2 28 

668 481 668 

85 12 85 
58,869 60,610 58,869 

111,766 116,379 111,766 

I\ITIFICATION 

SR BC & CO LLP 
MUMBAI 

(in INR Millionl 
Previous year 

ended 

Much 31, 2024 

(AudhodJ 

23,53: 
83,78: 

8,50< 

4,t.92 

2,420 
2,4t9 

195 
125,473 
(12,197) 

113,276 

65 
d,061 

909 

328 
8l 

(481 
108 

5,505 
9,180 

1,005 

335 
(5,015) 

398 
(4,6181 

31.005 
40,996 
12,805 

10,095 
s; 

1.266 
560 

r. ,917 
101,709 

6,586 
1i6,3 11 

21 
298 

22 
6:6 
1€5 

61,95) 
116,083 



Notes to consolidated unaudited financial results for the quarter and nine months ended December 

31, 2024: 

1. Shree Renuka Sugars Limited ('SRSL' or 'the Company') and its subsidiaries ('SRSL Group' or 

Group') is one of the largest sugar, green energy (ethanol and renewable power) producers and 

sugar refiners in India. As a leading agribusiness and bioenergy Company, it is present across the 

value chain with a strategic network of infrastructure. 

SRSL is a subsidiary of Wilmar Sugar and Energy Pte Ltd., Singapore, part of Wilmar Group (Asia's 

leading agribusiness group). 

2. The above unaudited consolidated results have been reviewed by the Audit Committee and 

approved by the Board of Directors in their meeting held on February 11, 2025. 

3. As of December 31, 2024, the current liabilities of the Group exceed its current assets by INR 

29,973 million . Further, the Group has loss before tax for the quarter ended December 31, 2024, 

of INR 2,342 million and INR 4,535 million for the nine months ended December 31, 2024. The 

Group has a negative net worth of INR 17,898 million as of December 31, 2024. 

All term loans, External Commercial Borrowings (ECB) and working capital loans availed by the 

Company from banks and non-convertib le debentures, which are outstanding as on December 

31, 2024, are secured by corporate guarantee provided by the ultimate Holding Company (Wilmar 

International Limited). The Board of Directors of Wilmar Sugar and Energy Pte Ltd., the Holding 

Company, has also provided a letter of support to the Group, to meet the shortfall in its normal 

trade-related working capital requirements. Accordingly, the Group management believes that it 

will be able to meet all its financial obligations on a timely basis. Hence, the Group has prepared 

the financia l results on a going concern basis. 

4. The Board of Directors, at its meeting held on May 24, 2022, approved the Scheme of 

Amalgamation of wholly owned subsidiaries namely Monica Trading Private Limited (MTPL), 

Shree Renuka Agri Ventures Limited (SRAVL), and Shree Renuka Tunaport Private Limited (SRTPL}, 

with the Company. The Company received the certified copy of the order of the Bengaluru Bench 

of National Company Law Tribunal approving the merger of the aforesaid Wholly Owned 

Subsidiaries on g it November 2024. The order became effective on 6th December 2024 and 

accordingly the effect of merger is given in these financial results. 

5. In January 2025, the Company received demand order from GST department demanding 

payment of GST on ENA sold during the period July 2017 to March 2021. The GST demand is for 

INR 970 million along with penalty of INR 243 million, totaling INR 1,213 million . Further, interest 

is also payable on the amount demanded which has not been quantified in the order. Aggrieved 

by the order, the Company has filed a Writ petition before Karnataka High Court for necessary 

relief. Based on the merits of the case, the Honorable High Court has granted interim stay against 

the recovery of the said demand. Based on the facts of the case, the management believes that 

the Company has a strong merit in this case and hence, no liability is expected on the Company 

in this case. Accordingly, no effect of the demand order has been given in the financial results 

SIGNED FO 
BY 

SR BC & CO LLP 
MUMBAI 



6. Renuka Commodities DMCC ("Renuka DMCC"), the wholly owned subsidiary of the Company held 

17.12% interest in Shree Renuka Global Ventures Ltd, Mauritius. Renuka DMCC sold its entire 

stake in SRGVL in the current quarter and consequently, SRGVL and its step-down subsidiaries 

ceased to be associate companies of SRSL with effect from 22 November 2024. 

7. The Group has the following subsidiaries as on December 31, 2024 

a. Gokak Sugars Limited . 

b. KBK Chem Engineering Private Limited . 

c. Anamika Sugar Mills Private Limited . 

d. Renuka Commodities DMCC, Dubai. 

e. Shree Renuka East Africa Agriventures PLC, Ethiopia. 

8. Some of the business segments are of a seasonal nature and accordingly impact the results in the 

respective quarters. 

9. The Indian Parliament has approved the Code on Social Security, 2020. The Ministry of Labour 

and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 

2020. The effective date from which the changes are applicable is yet to be notified . The Company 

is in the process of assessing the impact of these changes. The impact, if any, will be accounted 

in the period in which the said Code and the rules framed thereunder are notified and are 

effective. 

Place: Mumbai 

Date: February 11, 2025 

SIGNED FO 
BY 

For Shree Renuka Sugars Limited. 

~ gh 
Executive Director & Dy. CEO 

DIN: 03537522 

SR BC & CO LLP 
MUMBAI 



SR BC & CO LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar· (West) 
Mumbai· 400 028, India 

Tel :+912268198000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to Regulation 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Shree Renuka Sugars Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Shree 
Renuka Sugars Limited (the "Company") for the quarter ended December 31, 2024 and year to date 
from April 1, 2024 to December 31, 2024 (the "Statement") attached herewith, being submitted by 
the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) 
"Interim Financial Reporting" 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 
and in compliance with Regulation 33 and 52 of the Listing Regulations. The Statement has been 
approved by the Company's Board of Directors. 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 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 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. 

4. 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 S R 8 C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

per Abhishek ~garwal 
Partner 
Membership No.: 112773 

UDIN: 25112773BMSBQR7520 

Mumbai 
February 11, 2025 

SR BC & CO LLP. ,1 L1rn1ted liability Partnership v.ith LLP Identity No. AAB-4318 
Regd. 0flrce: 22. Camac Street. Block ·s·. 11d Floor. Kot~nt,1· 700 016 



SHREE RENUKA SUGARS LIMITED 

(A WILMAR GROUP COMPANY) 

CIN: l01S42KA1995PLC019046 

Reg Of : ~anakashree Arcade, NMC Roac 'IJehru NaBar, ,aeavi, Kar nataka . 590010 

lnves: rs relatio, s con act: ei ward.r's'wkarvy.ccm 

\,Vcbsi!e: www.renu k.asugars.co ; P one: +91 -831~2404000, F.nc +91-BJl -2404961 

PARTI 

Statement of standalone unaudited financial results for the quarter and nine months ended December 31 2024 
' 

3 months ended 

Sr. 

No. 
Part iculars 

December 31, 

2024 

(Unaudited) 

Incom e 

l Revem.e r m opera io "'ls 

A) Revenue 23,034 
Bj Other Operating Income 

i)Ga i :,m commodityde ,:vative 1,200 
ii} Others 48 

24,282 
2 Other income 361 
3 Total income 2l.,6.:3 

expenses 

Cost of materials consi..r ed 24,379 

Purchase of s:od:•i -trade 

C an ges i inventories of finished BDodS, work-in progress and (2,894) 
s:ock-i -t rade 

Employee benefit expenses 450 

Finance costs ,742 

IDe creciatio1 a~d a ort:sat io expense 662 

I Foreign exchange loss 1122 
O:her expenses 2, 25 

4 Total expenses 26,886 
5 Profit/( l oss) before tax (2,243) 
6 I Tax exoense/(crea it ) 

Current tax 

Income t~x "elating to ea rlier yea s 
Dete rred tax (290) 

7 ~et Prol it/(loss) for the period (1 ,953) 

8 :)ther comcrehensive income (OCI) 

AJ Other comr::pe ensive income ot to be reclassified to pro fit or 
oss in subsequent periods : 

Reversal a revaluatio. reserve on disp05'11 / impa irment of (5) 
propert y, p lan a d equip me"'t 

Income ta x ela ing to above 2 
Remeasurement lo s~ en defined benefit plan J 

Income tax re lating to above 

Net loss on FVTOC l ecu· ty ins rumen ~ 

B) Ot,er co-nprehensive income :hat w il l be reclassified to profit 

or loss in subseqJent periods : 

Net movement i effect ive oort ion of ca s low heages 540 

Net moverrent in cost of heoging reser,-e (62) 

9 Total comprehensive income after tax (1,477) 

10 Pa,d-up equity s,are capital (Face value of Re .1/· each) 2,128 

11 Reserves excluding revaluati c reserve as pe r balance sheet of 

previous accosnting year' 

12 Earnings per share (of Re.1/- ead >) (not annualised) : 
aJ Bas,c (INR) lfl.921 
b) Diluted (INR) (0.92) 

13 Paid-up de_ t capita / outstanding debts 

• A-noun! of revaluatio, reserve as at arch 31, 2024 is I R 9,146 illion. 

'I/ate: Arnau ts less .han I R 1 million are disclosed as posit ive or negative zero. 

3 months ended 3 months ended 

September 30, December 31, 
2024 2023 

(Un■ udited) (Unaudited) 

22,405 28,305 

1,971 410 

21 31 

24.397 28,746 

178 127 

24,575 28,873 

15,350 3:,705 

932 

4,115 (9.078) 

394 410 

1,878 2,215 

656 638 

86 12 

2, 52 2,547 

24,541 29,481 

34 (608) 

. 
(169) 978 
203 (1,586) 

1·7 29 
(52) (100) 

26B (1,657) 

2,128 2,128 

0.10 10.751 
0. 10 (0.75) 

SIGNED FOR I 
BV 

Yearta date 

ficures for the 

current period 

ended 

December 31, 

2024 

(Unaudited) 

74,128 

3,369 
95 

77.592 

803 

78,395 

55,035 

618 

10,617 

1,327 

5,520 
1,966 

515 

6,492 

82,090 

(3,695) 

1593) 
(3,102) 

(21) 

7 

1 

657 

1195) 

(2, 6531 
2,128 

11.46I 
(1.46) 

SR BC & CO LLP 
MUMBAI 

(INR in Million) 

Year to date 

flrures for the Previous year 

previous period ended 

ended 
Dece-mber 31, March 31, 

2023 2024 

(Unaudited) (Audited) 

75,261 l ,08.2:5 

989 86 

84 112 

76,334 1,08,l. 13 

429 558 
76,763 1,08,981 

62,889 94,292 

932 2, 234 

392 (5,784) 

1,206 l ,E06 

6,093 8. 276 

1.882 2,52C 

195 33'! 

6,559 9,438 

80,148 1,12,916 

(3,385) (3,935) 

21 
988 1,639 

(4,373) (5,595) 

(191 (29 ) 

6 9 
(6) 

2 

178) 

285 3A 
(3::4) (481) 

!d,l.55) (5,82d) 

2,128 2,128 

(12,732) 

l?.O~I l)_r; " 

(2.05) (2.63) 

44 ,3:5 
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SH REE RENUKA SUGARS LIMITED 

(A WILMAR GROUP COMPANY) 

CIN: L01542KA1995PLC019046 

Reg Off : Kanakashree Arcade, JNMC Road, Nehru Nagar, Belagavi, Karnataka - 590010. 

Investors relations contact : emward.ris@karvy.com 

Website: www.renukasugars .com; Phone: +91-831-2404000, Fax: +91-831-2404961 

Unaudited standalone segment w ise revenue, results, assets and liabilities for the quarter and nine months ended December 31, 2024 

(INR in Million) 

3 months 

Sr. ended 

No. 
Particulars 

December 31, 

2024 

(Unaudited) 

1 Segment revenue 

(a) Sugar - milling 7,122 

( b) Suear - refinery 18,09 6 

( c} Distillery 3,116 

( d) Co-generation 1,328 

(e} Trad ing 7 

(f) Other 60 

Tota l 29,729 

Less :Inter segment revenue (5,447} 

Revenue from operations 24,282 

2 Segment results 

Profit / (loss} before ta11, finance cost, other 

unallocable income and foreign e11change loss 

(a) Sugar - milling (334) 

(b} Sugar - refinery (119) 

(c) Disti llery 254 

(d} Co-generation 2 

(e} Tradine 4 

(f) Other 35 

Total (158) 

Less : i) Finance costs 1,742 

ii) Other unallocable expenses 282 
ii i) Foreign exchange loss 422 

(2,604) 

Add : Other unallocable incorne 361 

Total Profit/(Loss} before tu (2,243} 

Segment wise assets and liabilities 

3 Segment assets 

( a) Sugar - milling 19,434 

( b) Sugar - refinery 45,610 

le) Distillery 13,012 

(d) Co-generat ion 9,108 

(e) Trad ing 1 

(f ) Other 298 

(g) Unallocated 9,557 

Total segment assets 97,020 

4 Segment liabilities 

(a) Sugar - mill ing 7,390 

(b) Sugar - refinery 46,075 

(c) Distillery 438 

(d) Co-generation 217 

(e) Trading -
(f) Other 12 

(g) Unallocated 47,357 

Total segment liabilities 1,01,489 

3 months ended 
3 months 

ended 

September 30, December 31, 

2024 2023 

.(Unaudited) (Unaudited) 

4,426 5,086 

18.4 4 23,645 

1,475 1,776 

111 1,646 
2 1,023 

28 37 

24,496 33,213 

(99) (4,467} 

24,397 28,746 

(607) (40) 

3,008 1,403 

(113) 129 

(285) 198 

5 58 

16 21 

2,024 1,769 
1,878 2,215 

204 277 
86 12 

(144) (735) 

178 127 

34 (608) 

17,937 20,754 

27,217 44,350 

11,236 11,992 

9,033 9,630 

3 189 

299 303 

9,020 9,450 

74,745 96,668 

2,465 5,106 

26,912 44,847 

358 284 

247 279 

2 24 

10 27 

47,314 46,295 

77,308 96,862 

SIGNED FOR 
BY 

Yl!!ar to datl!! Year to date 

figures for the figures for the 

current period previous 

ended period ended 

December 31, December 31, 

2024 2023 

(Unaudited} (Unaudited} 

16,928 13,220 
58,276 58,473 

5,904 7,463 

1,601 2, 228 
730 1,023 
156 137 

83,595 82,544 

(6,003} (6,210) 
77,592 76,334 

(1,312) (684) 

4,032 3,311 

(5) 741 

(488) (265) 

65 58 

91 82 

2,383 3,243 

5,520 6,093 

846 769 

515 195 
(4,498) (3,814) 

803 429 

(3,695) (3,385) 

19,434 20,754 

4 ,610 44,350 

13,012 11,992 

9,108 9,630 

1 189 

298 303 

9,557 9,450 

97,020 96,668 

7,390 5,106 

46,075 44,847 

438 284 

217 279 
24 

1.2 27 

47,357 46,295 

1,01,489 96,862 

SR BC & CO LLP 
MUMBAI 

Previous year 

ended 

March 31 , 

2024 

(Audited) 

19,84 2 
83,78 1 

8,60 11 
4,144 
2,420 

198 

1,18,989 
(10,576) 

1,08,413 

95 

4,061 

881 
17 

102 

1.18 

5,274 

8,276 

1,167 
334 

(4,503) 
568 

(3,935) 

25,626 
41,105 
13,362 

9,5711 
3 

305 
9,512 

99,487 

4,743 

46,320 

1~0 

311 
18 
10 

49,392 
1,00,944 



SHREE RENUKA SUGARS LIMITED 
(A WILMAR GROUP COMPANY) 

CIN: L01542KA199SPLC019046 

eg Of : Kana as ree Arcade, JNMC Road, Ne ru agar, 6elagavi, Karnataka. 59001 

Investors retat"o ns contac : e i wa d.ris@karvy.com 

We >i le-. www.renukas gars.co ; Phone: • 91·831•2404000. Fax : ◄ 91-831 - 2404961 

Additional infcrmation pursuant to regulation S2(4) and re1ulation S4(2) of Securities and Exchan1• Board of India (Llstlnc Oblirations and Disclosure Requirements) 
Re1ulation, 2015, as amended for the quarter and nine months ended December 31, 2024 

Year to date Year to date 

3 months 3 months 3 months figures for the figures for the 

ended ended ended current period previous 
Sr, ended period ended 
No. 

Particulars 
December 31, September 30, December 31, December 31, December 31, 

2024 2024 2023 2024 2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1 O~e a!i B Margi (%1 -0.82% 9.80% 7.37% 3.85% 5.45% 
Oper,nina pro'i t / Revenue from operatiors 

2 Net p ofit Margin (%) -8.04% 0.83% -5.5 2% -4.00% -5.73% 
Net c ro fit/loss / R~venue irom opera tio ns 

3 I t~res se ice cove rage ratio (ISCR) (in times) (0.69) 2.07 1.59 0.59 0.89 

EBI /(Interest Exoense on lo g !e m and s ort te rm borrowings Orte 

quarter/ vean 

4 Debt service coverage · at io (DSCR) ( n t imes) 0.06 1.78 l.d7 0.84 1.03 

EBITDA /( Interest Expe se on to g 1e m an:J short term borrowings ar t e 

quarter/ year+ Sr: edule principal repaym ent o f lo 'lg term bo rrow inas durJng 

the quarter/yea r) 

5 Bad debts to Accou t receivable rat;o (not annualised fer tl-e quaner) 

Pro1Jisic n for doubth. l debts and Bae Debts cha rsed to statement of Prof it & 

I Loss/ Average accounts receivable 

6 IDeotors turnover (in times) (not annualised for he QLa er) 7.74 9.74 6.8 16.78 l7.09 

Reven:... e from operations / Average accounts receivable 

7 nventorv tu rnover (i times) (net annualised for the qua ter) 0.70 0.90 0.88 1.60 2.16 
Cost of goods sold/ Average inventory 

8 Debt equity ratio (9.59) (16.80) (213.71) (9.59) (213.71) 

Debt (Curre t ano or-i current port ion o long ter 00 ow· ngs + Short term 

borrowings)/ Net worth 

9 C rre t ratio ('n tt es) 0.73 0.62 0.74 0 .73 0.74 
Current assets/Current liabil it ies 

10 Current liability ratio (in times) 0.66 0.55 0.66 0.66 0.66 
Current liabilit ies/ Total liabilit ies 

1: Total debts to to ta l assets (i times) 0.41. 0.58 0.43 0.44 0.43 

Debt (Curre t ano ncn c rren portion of long term borrowings + Shan term 
bor·owings)/ Tc:al ASsets 

12 Long terr, debt 10 wor<ing capi:al (in t imes) (1.86) (2.08) (1.84) (1.86) (1.84 ) 

(Current and non current portion of tong term borrow i ES)/ (Current asset>· 
Curre n! lia bi life s) 

13 Net WOJ't h (INR in 'Vl ill ion) (4,469) (2, 563) (1941 (4,469) (194) 

14 Debenture redemption reserve 625 625 625 625 625 

Definitions: 

a Opera ti g profit= Profit/ (Loss ) Se'o --e Ta><-tDepreciation and Amortizat ic n e >c pcnses➔ .. inance costs • Ot e r Income - Exceptiona l items 

b BIT : Pro fi t/ (Loss) Before Tax •· Fi,-ance Cost • I 1erest Income 

EBtT DA = Profit / (Loss} Befo re ax+ ;:i anc e Cos t .. Depreciation and Amortisation expenses • Interest Income 

d Average rade Receivable : (Ope ing Trade Receivable + Closing Trade Receiv~ble) / 2 

e Average I veniory = (Open:ng Inventory+ Clos ing I ventory) / 2 

Cost o f goods sold = Cost o materials consumed+ P rchase of stock-in-trade + Cha ges i inventories of finis ed goods, wo k-in-progress and stock-i -trade 

SUiNED FOR I 
BY 

SR BC & CO LLP 
MUMBAI 

Previous year 

ended 

March 31, 

2024 
(Audited) 

5.80% 

-5.16% 

1 06 

1.1.: 

28.77 

2.83 

(3 .42) 

0.77 

.t4 

I 

C.45 1 

I 

(2.30 ) , 

(1 457 )I 

625 I 



Notes to standalone financial results fot the quarter and nine months ended December 31, 2024: 

1. Shree Renuka Sugars Limited ('SRs;·_, or 'the Company') is one of the largest sugar, green energy 

(ethanol and renewable power) producers and sugar refiners in India. As a leading agribusiness 

and bioenergy Company, it is wesent across the value chain with strategic network of 

infrastructure. 

SRSL is a subsidiary of Wilmar Sugar and Energy Pte Ltd., Singapore, part of Wilmar Group (Asia's 

leading agribusiness group). 

2. The above unaudited standalone results have been reviewed by the Audit Committee and 

approved by the Board of Directors in their meeting held on February 11, 2025. 

3. As at December 31, 2024 the current liabilities of the Company exceed its current assets by INR 

18,015 million. Further, the loss before tax for the quarter ended December 31, 2024, is INR 2,243 

million and loss before tax for the nine months ended December 31, 2024, is INR 3,695 million . 

The Company has negative net worth of INR 4,469 million as at December 31, 2024. 

All term loans, External Commerci ill Borrowings (ECB) and working capital loans availed by the 

Company from banks and non-convertible debentures, which are outstanding as on December 

31, 2024, are secured by corporate ·guarantee provided by the ultimate Holding Company (Wilmar 

International Limited). The Board of Directors of Wilmar Sugar and Energy Pte Ltd., the Holding 

Company, has also provided a lett er of support to the Company, to meet the shortfall in its normal 

trade related working capital requirements. Accordingly, the Company management believes 

that it will be able to meet all its financial obligations on a timely basis. Hence, the Company has 

prepared the financial results on a going concern basis. 

4. The Board of Directors, at its meeting held on May 24, 2022, approved the Scheme of 

Amalgamation of wholly owned subsidiaries namely Monica Trading Private Limited (MTPL), 

Shree Renuka Agri Ventures Limited (SRAVL), and Shree Renuka Tunaport Private Limited (SRTPL), 

with the Company. The Company received the certified copy of the order of the Bengaluru Bench 

of National Company Law Tribunal approving the merger of the aforesaid Wholly Owned 

Subsidiaries on 8' November 2024. The order became effective on 6th December 2024 and 

accord ingly the effect of merger is given in these financial results. 

5. In January 2025, the Company received demand order from GST department demanding 

payment of GST on ENA sold during the period July 2017 to March 2021. The GST demand is for 

INR 970 million along with penalty of INR 243 million, totaling INR 1,213 million. Further, interest 

is also payable on the amount demanded which has not been quantified in the order. Aggrieved 

by the order, the Company has filed a Writ petition before Karnataka High Court for necessary 

relief. Based on the merits of the case, the Honorable High Court has granted interim stay against 

the recovery of the said demand. Based on the facts of the case, the management believes that 

the Company has a strong merit in this case and hence, no liability is expected on the Company 

in this case. Accordingly, no effect of the demand order has been given in the financial results. 

V 
~ _, (/) 

SIGNED FO 
BY 

' -,, ;- SR BC & C O L LP 
MUMBAI 



6. The asset cover available in case of non-convertible debentures (NCDs) is 1. 70 and are secured 

by exclusive charge on the movable and immovable assets of Panchaganga and Haldia plants. The 

Company has maintained the required asset cover, sufficient to discharge the principal amount 

of the NCDs in terms of Regulation 54 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

7. Some of the business segments are of a seasonal nature and accordingly impact the results in the 

respective quarters. 

8. The Indian Parliament has approved the Code on Social Security, 2020. The Ministry of Labour 

and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 

2020. The effective date from which the changes are applicable is yet to be notified. The Company 

is in the process of assessing the impact of these changes. The impact, if any, will be accounted 

in the period in which the said Code and the rules framed thereunder are notified and are 

effect ive. 

Place: Mumbai 

Date: February 11, 2025 

SIGNED FO 
BV 

For Shree Renuka Sugars Limited 

Vij ra Singh 

Executive Director & Dy. CEO 

DIN:03537522 

SR BC 8- C O LLP 
I 
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Annexure -A 
Information as required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 and SEBI Circular 

Re-appointment of Mr. Siraj Hussain (DIN: 05346215) and Mr. Seetharaman Sridharan (DIN:01773791) 
as an Independent Director for a second consecutive term of 5 years 

Sr. No. Particulars Mr. Siraj Hussain Mr. Seetharaman Sridharan 

1. Reason for change viz. Re-appointment Re-appointment 
appeiRtmeRt, re-
appointment, resigRatieR, 
reme..,al, death er etl:1erwise; 

2. Date of appeiRtmeRt/ re- 9th August 2025 for period of 5 9th August 2025 for period of 5 

3 . 

4. 

appointment/cessation (as years years 
applicable) & term of 
appointment 
Brief Profile (in 
appointment ); 

case of Mr. Siraj Hussain joined the IAS 
in 1979 and was allotted Uttar 
Pradesh Cadre. He was also 
posted as Secretary, Education 
and Secretary to Chief Minister. 

In the Union Government, he has 
worked as Deputy Managing 
Director, Nationa l Cooperative 
Development Corporat ion; Joint 
Secretary, Department of Food 
and Public Distribution; 
Chairman-cum-Managing 
Director of Food Corporation of 
India, Additional Secretary, 
Ministry of Agriculture and 
Secretary Indian Council of 
Agriculture Research. 

He has served as Secretary to 
Government of India in the 
Ministry of Food Processing and 
Ministry of Agricu lture. 

Disclosure of relationships Not applicable 
between directors (in case of 
appointment of a director) 

Shree Renuka Sugars limited 

Mr. Seetharaman Sridharan 

had retired as the Managing 
Partner of Ernst & Young, 
Muscat, Oman after spending 
30 years at EV. Sridharan was 
involved in providing entire 
range of professional services 

in his 30+ years with Ernst & 
Young, Middle East. Mainly 
advised several Global top 100 
corporations in Technology, 
Oilfield Services, Financial 
services, diversified 
conglomerates, EPC 
Construction and Petroleum. 

Founder member and later 
became President of Muscat 
Tami l Association, President of 
the Indian School, Founder 
Secretary of NRI Economic 
Forum and Founder member 
of the Muscat Chapter of the 
Institute of Chartered 
Accountants of India. 
Not applicable 
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