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h February 2021 

Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Sandra Kurla Complex 
Sandra (East), Mumbai- 400 051 

NSE Symbol: RENUKA 

Dear Sir/Madam, 

Sub: Outcome of Board Meeting 

3Ks 
.SHREE 

RENUKA 
SUGARS 

Dept. of Corporate Service 
BSE Limited 
P. J. Towers, Dalal Street 
Mumbai- 400 001 

BSE Scrip Code: 532670 

Ref: Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015 ("SEBI Listing Regulations") 

This is to inform that the meeting of the Board of Directors of our Company was held today i.e. 
Tuesday, 9th February 2021, which commenced at 2:30 pm and concluded at 5.55 pm. In the said 
meeting, the following were approved, amongst other things: 

1. a) Unaudited Financial Results (Standalone & Consolidated), for the quarter and nine months 
ended 31st December 2020 pursuant to Regulation 33 of SEBI Listing Regulations; 

b) Limited review report received from the Statutory Auditors, SRBC & CO LLP, in respect ofthe 
said Unaudited Financial Results for the quarter and nine months ended 31st December 
2020; 

The said financial results are also being uploaded on the website of the Company 
(www.renukasugars.com) and published in the Newspapers in terms of Regulations 47 of SEBI 
Listing Regulations. 

2. Conducting of Postal Ballot for obtaining shareholders consent to enter into transactions with 
related parties by way of ordinary resolutions. 

3. Amendment in Code of Practices and Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information pursuant to SEBI (Prohibition of Insider Trading) Regulations, 2015. The 
said Code is also being uploaded on the website of the Company (www.renukasugars.com). 

We hereby request you to take the above information on record. 

Thanking you, 

Yours faithfully, 
For Shre a Sugars Limited 

Deepak Manerikar 
Company Secretary 
Encl. : as above 

Shree Renuka Sugars Limited 

Corporate Office: 71h Floor • Devchand House· Shiv Sagar Estate • Dr. Annie Besant Road • Worli Mumbai 400 018 • Maharashtra ·India 
P +91 22 2497 7744/40011400 F +91 22 2497 7747 E info@renukasugars.com 

Registered office : 2nd/ 3rd Floor, Kanakshree Arcade, CTS No. 10634, JNMC Road, Nehru Nagar, Po : Belagavi - 590 010 • Karnataka • India 
P +91 831 2404000 F +91 831 2404961 

W www.renukasugars.com ·Corporate Identification No.: L01542KA1995PLC019046 



S R 8 C & CO LLP 12th Floor , The Ruby 
29 Senapati Bapat Marg 
Dadar (West) Chartered Accountants 
Mumbai · 400 028, India 

Te l : +9 1 22 68 19 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 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 unaudited standalone financial results of Shree 
Renuka Sugars Limited (the "Company") for the quarter ended December 31, 2020 and year to date 
from April 1, 2020 to December 31, 2020 (the "Statement") attached herewith, being submitted by 
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (lnd 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. 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 
CSRE) 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 ('lnd 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 B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

Place: Mumbai 
Date: February 9, 2021 

S R B C & CO LLP. a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22, Camac St reet . Block 'B' , 3ro Floor, Kolkat d-700 016 
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PART I 

SHREE RENUKA SUGARS LIMITED 
(A WILMAR GROUP CO MPANY) 

CJN : l 01542KA1995PLC019046 

Reg Off : Kanakashree Arcade J MC Road, Neh ru agar, Belgaum,Karnataka- 590010. 

Investors relations contact: einward.ris@karvy.com 

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

Statement of standalone unaudited financial results for the quarter and nine months period ended December 31, 2020 

Sr. 3 months 3 months 3 months Year to date 

No. ended ended ended figures for 

the current 

(INR in Million) 

Year to date Previous year 

figures for ended 

the previous 

Particulars 
period ended period ended 

December September December December December March 31, 

31,2020 30, 2020 31, 2019 31,2020 31,2019 2020 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Income 

1 Revenue f rom operati ons 13,499 15,787 9,521 42,267 31,830 44,387 

2 Income f ro m incen tive to sugar m ills 220 117 259 647 768 1,292 

3 Other incon e _84 160 157 515 689 795 

4 Tota l income 13,903 16,064 9,937 43,429 33,287 46,474 

Expenses 

Cost of n .aterials consumed 7,878 7,437 10,726 31,787 24,442 36,760 

P rchase of st cck-i n-trade 45 59 103 1,501 247 2,676 

Changes in inventories o f fi nished goods, wo k-in -progress and (6,960) 6,107 (3,001) 2,160 3,696 (1,317) 

: mployee benefit expenses 328 248 309 816 801 1,084 

Finance costs 884 852 1,187 2,719 3,806 4,858 

De reciation and amort'sat ion expense 508 502 520 1,505 1,521 2,028 

=ore:gn exchange oss/(gain} (net ) {143} (542 ) {21) (724 ) 432 1,576 

O:ner expenses 1,560 1,588 1,318 4,104 3,476 5,194 

:; Tota l expenses 14,100 16,251 11,141 43,868 38,421 52,859 

6 Less before except ional items and tax (197) (187) (1,204) (439) (5,134) (6,385} 

7 ::xceptional i:ems- income 138 1,298 1,436 2,890 2,989 

8 Profi t /(l oss) before tax (59} 1,111 (1,204) 997 (2,244) (3,396) 

9 Tax expense 

Incom e tax relat ing to earlier years 26 26 26 

Deferred tax 1,296 235 657 1,586 1,567 2,090 

10 I Net profi t / (loss) for the peri od/year (1,355) 876 {1,887) (589) {3,837) (5,512) 

: 1 Other comprehensive income (OCI) 

A l O.her comprehensive income not to be reclassif ied to prof it or 

!oss in subsequent periods: 

Reve r sa l of reva :uation re:serve o n disposal of (8 ) (8 ) (1,644) 

assets/impa irm ent of property, plant and equipm ents 

Incom e tax re lati ng to above 2 - 2 - 513 

Remeasure ment loss on def ined benefit plan (8) - (8) - (32) 

Income tax relat ing to above 2 - - 2 10 

Net loss on FVTOCI equity instruments - -
B) Other comprehensive income tha wi ll be reclassifi ed to prof it 

or loss in subsequent per iods: 

Net movement on Effect ive port ion of Cash Flow Hedges (245 ) (251) (496 ) 

Net movement in cost of cash flow hedges {144) {108) - (252) 

12 I Total comprehensive income after tax (1,756) 517 (1,887) (1,349) (3,837) (6,665) 

l3 P3id-up equit y share cap ita ! (Face value of Re.1/- each) 2,128 2, 128 1,917 2,128 1,917 1,917 

14 Reserves excluding reva luat ion reserve as per ba lance sheet of (12,488) 

previo:;s accounting year* 

:s Earnings per share (of Re.l/- each) (not annualised ): 

a) I Basic (INR} (0 .64) 0.44 (0.98) (0.30) (2.00) (2.88) 

b) !Diluted (INR) (0.64) 0 .44 - (0.98) ....... (0.30) (2.00) (2.88) 

* Amo t of reva l ation reserve as at M arch 31, 2020 is INR 9,371million . I 
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SHREE RENUKA SUGARS LIM ITED 

(A W ILMAR GROUP COMPANY) 

CIN: L0154ZKA199SPLC019046 

Reg Otf: Kanakashree Arcade mMC Road, Nehru Nagar, Belgaum,Karnataka- 590010. 

Investors relat ions contact : einward.ris@karvy.com 

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

Unaudited standalone segment wise revenue, results, assets and liabilities for the quarter and nine months ended December 31, 2020 

Sr. 

No. 

1 

2 

3 

4 

Particulars 

Segment revenue 

(a) Sugar- milling 

(b) Sugar - refinery 

(c) Distill ery 

{d) Co-generat ion 

{e) rad ing 

(f) Othe 

Tota l 

Less :Inter segment reven ue 

Revenue from operations 

Segment results profit I (loss) befo re tax and 

interest 

(a) Sugar - milling 

(b) Sugar- refinery 

(c) Distillery 

(d) Co-generat ion 

{e) , rading 

{f) Other 

Tota l 

Less: i) F i na :~ce costs 

ii i) Other unal!ocabie expenses 

ii i) Foreign exchange (gai )/ loss (net) 

Add: Ot er ·na lfocable income 

Loss before except ional items and tax 

Add/ (less): Except ional item s- income/ {expenses) 
Tota l profit/(loss) before tax 
Segment assets 

(a) Sugar - milling 

(b) Sugar- ref inery 

(c) Dist illery 

{d) Co-generation 

(e) Trad ing 

{f) Other 

(g) Unalloca ted 

Total segment asset s 

Segment liabilit ies 

(ai Sugar - milli ng 

(b) Sugar· re f inery 

(c) Distillery 

(d) Co-generat ion 

(e) Trad ing 

(f ) Other 

(g) Unallocated 

Tota l segment liabilities 
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3 months 3 months 

ended ended 

December September 

31,2020 30,2020 

(Unaudited ) (Unaudited) 

5,327 2,960 

9,067 11,846 

. 1,718 1,064 

1,791 346 

50 275 

20 14 

17,973 16,505 

(4A74) (718) 

13,499 15,787 

(279) (265 ) 

278 575 

240 95 

332 {112) 

(8) 18 

3 7 

566 318 

884 852 

206 355 

(143) (542) 

(381) (347 ) 

184 160 

{197) (187 ) 

138 1,298 

{59) 1,111 

19,198 16,158 

22,690 17,880 

8,764 6,660 

10,888 10,324 

75 124 

284 286 

5,453 8,410 

67,352 59,842 

6,268 1,611 

25,735 23,816 

368 363 

341 312 

11 42 

5 5 

34,041 31,793 

66,769 57,942 

(INR in Million) 

Year to date 

figures for Year to date 

the current figures for 

3 months period t he previous Previous year 

ended ended period ended ended 

December December December March 31, 

31,2019 31,2020 31,2019 2020 

(Unaudited) (Unaudited) (Unaudited) (Audited) 

4,707 10,872 8,831 15,057 

5,916 28,768 21,562 27,166 

1,285 4,104 3,462 4,713 

1,190 2,446 2,102 3,722 

106 1,603 253 2,816 

22 88 98 139 

13,226 47,881 36,308 53,613 

(3,705) (5,614) (4,478) (9,226) 

9,521 42,267 31,830 44,387 

279 (466} (657 ) (383) 
(524) 1,591 (867) (812) 

191 418 672 818 

77 110 (218) 137 

2 70 (31) 52 

7 39 49 90 

32 1,762 (1,052) (98} 

1,187 2,719 3,806 4,858 

227 721 533 648 

(21) (724) 432 1,576 
(1,361 ) (954) (5,823 ) (7,180) 

157 515 689 795 

(1,204) (439) (5, 134) (6,385) 

1,436 2,890 2,989 
(1,204) 997 {2,244) (3,396) 

19,781 19,198 19,781 19,865 

20,606 22,690 20,606 19,067 

7,486 8,764 7,486 8,085 

10,352 10,888 10,352 11,119 
75 75 75 155 

293 284 293 306 

6,513 5,453 6,513 6,221 

65,106 67,352 65,106 64,818 

6,865 6,268 6,865 7,668 

30,246 25,735 30,246 33,293 

328 368 328 375 

547 341 547 377 

9 11 9 318 
4 5 4 5 

25,480 34,041 25,480 23,983 

63,479 66,769 63,479 66,019 



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

December 31, 2020: 

1. Shree Renuka Sugars Limited {'SRSL' or 'the Company') is one of t he largest sugar 

manufacturer and refiner in India. As a leading agri-business and bio-energy Company, it is 

present across sugar, ethanol, co- generation, and trading. 

SRSL is a subsid iary of Wilmar Sugar Holdings Pte Ltd, Singapore (subsidiary of Wilmar 

Internationa l Ltd, Asia's lead ing agribusiness group) . 

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

approved by t he Boa rd of Di rectors in their meeting held on February 9, 2021. 

3. As at December 31, 2020 the current liabilities of the Company exceed its current assets by 

INR 14,068 mi llion. The Company has incurred continuing losses ti ll the previous year ended 

March 31, 2020. For t he nine months ended December 31, 2020 the Company has incurred 

loss before exceptiona l items and tax of INR 439 million and INR 197 million for the quarter 

ended December 31, 2020. The Company has positive net worth of INR 584 mill ion as at 

December 31, 2020. 

As stated in Note 5, during the period Company has received USD 300 million (INR 22,414 

mi ll ion ) by way of Externa l Commercial Borrowings for redemption of Non - Convertible 

debentures (NCDs), .repayment of term loans, to meet t he work ing capital requirements and 

for general corporate purposes. Further, as specified in note 6, the Company has received 

INR 1,850 mi ll ion f r m preferential issue of equity shares t o Wilmar Sugar Holdings Pte Ltd. 

(Promoter of t he Company). Furthermore, the Board of Directors of Wilm ar Sugar Holdings 

Pte . Li mited, have provided letter of support to t he Company, to meet shortfa ll in its normal 

trade relat ed working capital requirements up to t he year ending March 31, 2021. Also, all 

remaining term loans and working capita l loans ava iled by t he Company from Banks are 

secu red by corporate guarantee provided by the ultimate Promoter Company {Wilmar 

International Li mited) . Accord ingly, t he Company management believes it will be able to 

meet all its financia l ob ligations, on a ti ely basis and hence, the Company has prepared the 

finan cial re sults on going concern basis. 

4 . The Government announced M aximum Allowable Export Quota (MAEQ) for season yea r 

2019-20 and 2020-21 to boost exports of sugar. Under this scheme, the Company can export 

suga r under its own quota and t he quota of the third parties. The Company has ava iled 

benefi ts under th is scheme for exports made by the Company under its own quota . As the 

Company is reasonably certa in to com ply with the re levant condi t ions, it has recognized an 

income of IN R 220 million during quarter and INR 620 mi ll ion for nine months ended 

December 31, 2020 and presented the sa me under Income from Incentive to sugar mills . 

The Company is eligible for assistance under the Buffer Stock Subsidy Scheme notified by t he 

Ministry of Consumer Affairs, Food and Public Distribution for assistance t o suga r mi lls. As 

the Company has complied with t he relevant conditions, it has recognized an income of INR 

27 million during the nine months ended December 31, 2020 and presented the same under 

Income from Incentive to sugar mills. 
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The income earned through exporting goods under third party MAEQ quota licenses during 

the current quarter ended INR 29 million and INR 72 mi llion for the nine months ended 

December 31, 2020 and th is income has been included in other income in financia l results. 

5. The Company has received USD 300 million (INR 22,414 million) during t he nine months 

ended December 31, 2020 through Externa l Commercial Borrowings (ECB) from Wilma r 

Sugars Holdings Pte Ltd . (Promoter Company) . The proceeds have been utilized for 

repayment of Non- Convertible debentures {N CDs) issued to t he banks amounting to INR 

. 2,064 mil lion, repayment of t erm loans amounting to INR 9,298 mill ion and ba lance t o meet 

t he working ca pital requirements and for general corporate purposes. 

6. During t he nine months ended December 31, 2020 t he Company has received INR 1,850 

mil lion as proceeds of preferential issue of 211,670,481 equity shares to Wilmar Sugar 

Holdings Pte Ltd (Promoter Company) at a cash price of Rs. 8.74 per share. The main object 

of t he issue was to redeem 42,808,858 0.01% Optiona lly Convertib le Preference Shares 

(OCPS) of Rs. 100 each fully paid-up and 74,388,207 0.01% Redeemable Preference Shares 

(RPS) of Rs. 100 each fully paid-up, having a nominal value of INR 11,720 mi llion (having a 

book va lue of INR 2,930 mill ion as on June 30, 2020) issued to the lenders of t he Company as 

part of the Debt Restructuring arrangements and for other general corporate purposes. 

Accord ingly, during t he nine months ended, t he proceeds of INR 1,603 mi ll ion have been 

uti lized for partia l redemption of OCPS and RPS, and INR 200 mill ion for General Corporate 

Purpose. Further, in respect of balance amount of IN R 47 million, the Company is in the 

process of redemption of OCPS and RPS. 

7. Subsequent to t he Preferential allotment as mentioned in note 6, the promoter 

sharehoiding in the Company has increased from 58 .34% (pre-Issue Equity Share Ca pita l) to 

62.48% (Post Issue Equity Share Ca pita l). 

8. The Board of Di rectors of the Company at its meeting held on November 09, 2020 has 

approved the scheme of Merger of Gokak Sugars Limited, a subsidiary of the Company, with 

t he Company. SRSL, being t he listed Company, needs approval of Stock Exchanges and 

Securities and Exchange Board of India (SEBI) . Accordi ngly, the Company has made an 

app lication to BSE Ltd (BSE) and National Stock Exchanges of India (NSE) on January 21, 2021 

seeking t heir approval. On receiving t he approva l o f BSE and NSE, the Company wi ll seek 

SEBI's approva l, after SEBI approval the Company will seek NCLT approval for the proposed 

merger. 

9. The spread of COVID 19 has severely impacted bus inesses around the globe. In many 

countri es, including India, there has been severe disruption to regular business operati on 

due to lock downs, disruptions in transporta tion, supply chain, travel bans, quarantines, 

social distancing and other emergency measures. However, the Company is engaged in 

manufacturing of sugar, generation of power and production of Ethanol and other Industrial 

Alcohol, whi ch fall s under the ca tegory of essential commodities and thus, the operations of 

the Company are being carri ed out in the normal course in accorda e with the directives 

issued by the Ministry of Home Affairs. ~ 1 ~ 
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10. Exceptional items of INR 138 million for the quarter and IN R 1,436 mi ll ion for nine months 

ended December 31, 2020 includes net gain on partial redemption of Non-convertible 

debent ures (N CO), Redeemable preference shares (RPS) and Optionally converti ble 

preference share s (OCPS) and the sa me has been grouped under Exceptional items. 

11. One of the refineries of the Company which was not operati onal since mid of 2018 has 

started its operations f rom Oct ober 16,2020. The said plant has a refining capacity of 75,000 

MT per month and produced 100,482 MT of white sugar for t he quarter and nine months 

December 31, 2020. 

12. During the nine months peri od, t he Company has received waiver in respect of interest 

accrued on trade payables for purchase of raw sugar and advances for sa le of white sugar 

received from its parent Company Wi lmar Sugar Holding PTE Ltd and its fellow subsidiary 

Wilmar Sugar PTE Ltd amounti ng to INR 463 million. The Company has accounted for t hese 

waivers as equity contributi on f rom t he parent and has presented the same as a separate 

component of equity under other equity as per lnd AS 109 - Financial instruments. 

13. The Company is in t he process of restruct uring its 11.70% non-converti ble debentures (N CO) 

amounting t o IN R 1,500 million and 11.30% non-convertib le debentures (NCD)amount ing to 

INR 1,000 million, for which the Company has received a letter of intent from Life Insurance 

Corporation of India (debenture holders} on October 11, 2018. This letter was accepted by 

t he Company on October 16, 2018. The Company had obtained approval of t he sha reholders 

for the aforesa id transaction vide special resolution passed by postal ballot on July 19, 2019. 

The Company had rece ived approva l from BSE Ltd. for modifica tion in terms of NCO issued, 

however as per the approval t he sa me was to be completed by February 13, 2020. Since the 

restructuring agreement was not executed within the time limit approved by BSE, the 

Company had sought and received fresh approval from t he shareholders in the Annua l 

General Meeti ng held on September 7, 2020. The Company is in the process of seeking fresh 

approva l from BSE Ltd. 

14 . Previous ye ar fi gures have been regrouped/reclassified, as considered necessa ry, t o conform 

wi th current yea r presentati on, wherever appli ca ble. 

Place: Mumbai 

Date: February 9, 2021 

SIGNED FOR IDENTIFICATION 

BV-1"t> c: j ~ l J 
S R B C & C ...; LLP 

MUrv1~?. /.\ 

For Shree Renuka Sugars ltd . 

j . (4_ 
~ . "~' -~ _I .•. 

I 
ViJEmdra Singh 

Executive Director 

DIN: 03537522 
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S R 8 C & CO LLP 
Chartered Accountants 

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

Tel : +9122 6819 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 Unaudited 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 associates for the quarter ended December 31, 
2020 and year to date from April 1, 2020 to December 31, 2020 (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. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (lnd 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. 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 St andard on Review Engagement s 
(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 financia l 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. According ly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 
29, 2019 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 as mentioned in Annexure 1. 

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 ('lnd 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 financia l 
information, in respect of: 

• six subsidiaries, whose unaudited interim financial results include total revenues of Rs 879.79 
million and Rs. 2,841.93 million, total net (loss) after tax of Rs. 61.46 million and Rs. 361.07 
million, total comprehensive loss of Rs. 61.66 million and Rs. 361.27 million, for the quarter ended 
December 31,2020 and the period ended on that date respectively, as considered in the Statement 
which have been reviewed by their respective independent auditors. 

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

S R B C & CO LLP, a Limited Liabilit y Partnership with LLP Identity No. AAB-431 8 
Regd. Off ice: 22. Camac Street. Block 'B' , 3rd Floor , Kolkatd-700 0 16 
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7. One of the subsidiary is located outside India whose financia l 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: 
• 1 subsidiary, whose interim financial results and other financial information reflect total revenues 

of Rs Nil and Rs Nil, total net loss after tax of Rs. Nil and Rs. Nil, total comprehensive loss of Rs. Nil 
and Rs. Nil, for the quarter ended December 31, 2020 and the period ended on that date 
respectively. 

• 1 associate whose interim financial results includes the Group's share of net loss of Rs. Nil and Rs 
Nil and Group's share of total comprehensive loss of Rs. Nil and Rs. Nil for the quarter ended 
December 31, 2020 and for the period ended on that date respectively. 

The unaudited interim financial results and other unaudited financial information of the subsidiary and 
associate have not been reviewed by their auditor 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. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

A;~ f. L/L· 
per Shyamsundar Pachisia 
Partner 
Membership No.: 049237 

UDIN:21049237AAAAAF4343 

Place: Mumbai 
Date: February 9, 2021 
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Annexure 1- List of entities included in the consolidated financial results 

*Subsidiaries till September 24, 2019. Associate with effect from September 25, 2019. 
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CIN: l 01542KA199SPLC019046 
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Statement of consolidated unaudited financial results for the quarter and nine months ended December 31, 2020 

Year to dat 

(INR in Million) 

Year to date 

figures for t he figures for the 

3 months 
Sr. 

Particulars ended 
No. 

December 

31, 2020 

(Unaudited) 

Income 
1 Revenue from operat ions 13,630 

2 Income from incentive to sugar mills 248 

3 Other income 108 

4 Tota i income 13,986 

Expenses 

Cost of materials consumed 18,847 

Purchase of stock-in-trade 37 

Changes in inventories of finished goods, work-in-progress and stoc~- (7,930) 

in-trade 

Emi)!oyee benefit expenses 365 

Finance cost 917 

Depreciat ion and amortisation e~pense 525 

Foreig exchange {ga in)/loss (net ) (143) 

Other expenses 1,623 

5 Tota l expenses 14,241 

5 Loss before except{ona l items and tax (255) 
7 Exceptional i tems· income 138 

8 Loss before ~ax from cont inued operations (117} 
~ :ra·;-expense 

Cu !"re ~t tax 

income tax re!atng to ea rlier yea rs 

Deferred ~a x 1,294 

lC L!:lss from continuinn CJ:era!:ons after t:Jx (1,411) 

ll Loss f~om discontinued operat 'o"s oefore tax 
I 12 Except ional items- income of discontinued operations 

13 Tax expense on discontinued operat'ons 
14 ?rofit /(Loss) from discontin>~ed oper .Hions after tax 

15 Profit/(Loss ) for the penod/yea ~ (1.411) 

16 Profit/( l oss ) for the year attribtab.e to: 

i. Equity holde~s of the paren: (1,412) 

ii. Non - controiling inte~est 1 
17 Other corr.preher.sive income (OCI) 

A) Other comprehensive income not to be reclass if!ed to prof1t o 

Reversa l of revaluation reserve on disposa l I impa i rme.'1~ of (8) 

pccperty, plant and eq t:ipments 

Income tax re lating to above 2 

Re measurement !oss on defined benefit plan (8) 

!ncorr.e tax re!at!ng to above 2 

B) Other comprehensive i n~ome that wi!i be reclassified to profit or 

loss. 

Net movement on Effective port' on of Cash Flow Hedges (245) 

Net movement in cost of cash flow hedges (143) 
Exchange dtfference on t rans lation of foreign operattons 92 

18 Tota l comprehens tve tncome after tax (1.719) 
19 Tota l comprehenstve income attributable to· 

i. Eq 1ty holders of the parent (1,720) 

I ii . Ncr. - controlling interes: 1 

' 20 Pa id-up eq uity snare capita l {Face value of Re .l/- each) 2,128 

a Reserves exclud ing rev~ ! u <Jt icn rc~erve as per balance sheet of 
;;revious account;ng year 

22 Earn ings per share (for continuing operat ions ) 

(of Re.l/ - each) {not an ual ised): 

a) aas ic (iNR) (0.65) 

b) Diluted (INR) (0.66) 

23 Ea r'l ings per share (b r discontmued operafons ) 

{of Re.l/· each) (not a nua!ised ): 

a) 6asic {INR) 

b) Diluted (I NR) 

24 Ear:-~ i ngs per stiare (for continuing and discor:tinued operatic ns){of 

Re.l/- each ) {net annualised ): 

a) Ba> ic {i NR) (0.66) 

b) Diluted {INR) {0.66) 

• Amount of reva luat ion reserve as at M arch 31, 2020 is INR 10,903 million 

SIGNE.! OR IDENTIFICATION 
BY ? 1 J t_i/1 c Lc::> L ~ 
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3 months 3 months current previous Previous year 

ended ended period ended period ended ended 

September December 31, December December 31, March 31, 

30,2020 2019 31, 2020 2019 2020 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

15,825 9,624 42,562. 33,660 47,408 
140 281 719 833 1,404 

88 134 298 542 588 

16,053 10,039 43_.579 35,035 49,400 

7,428 11,227 32,770 24,875 37,712 
66 108 1,500 1,080 3,422 

6,130 (3,514) 1,298 3,856 {674) 

273 347 907 899 1,205 

885 1,249 2,844 4,002 5,113 

522 540 1,560 1,582 2,108 
(543) 70 (669) 425 1,729 

1,307 1,416 3,937 3,827 5,223 

16,068 11,443 44, 147 40,546 55.838 
{15) {1,404) (568) (5,511) {6,438) 

1,298 1,436 2,889 2,889 

1.283 (1.404) 868 (2,622) (3,549) 

26 26 26 
235 656 1,584 1,566 2,090 

1,04S (2 ,086) (716) {4,214 ) (5,665 ) 
(604) (4.136) (4,135) 

360 29.299 29,299 

{244) 25,163 25.153 
1,048 (2,330) (716) 20,949 19,498 

1,054 (2,086) (707) 22,451 20,992 
(6) (244) (9) (1,502) _{_1,494) 

(B) (1,650) 

2 514 

(8) (32 

2 10 -

(251) (496) 

(108) (251 
242 {76) 327 2,290 1,777 
931 (2.406) (1.148) 23.239 ?.0,1 17 

937 (2, 162) (1,139) 24,741 21,611 
{5) (244 (9) (1,502 ) {1,494) 

2,128 1,917 2,128 1.917 1,917 

{21,644) 

0.52 (1.08) (0.35) (2.20) (2.96) 

0.52 (1.08) (0.35) (2.20} (2.96) 

13.91 13.91 

13.91 13.91 

0.52 (1.08) (0.35) 11.71 10.95 

o-x ~ (0.35) 11.71 10.95 

~~~ ()) _C)) 

* .1fuMaf' -
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Consolidated Segment wise revenue, results, assets and liabilities for the quarter and nine months ended December 31, 2020 
(INR in Million) 

Sr. 
No. 

Particulars 

1 Segment revenue 
(a) Sugar- mi lltng 

(b) Sugar - refinery 

(c) Disti llery 

(d) Co-generation 

(e) Trading 

(f) Engineering 

(g) Other 

Tota l 

Less :Inter segment revenu e 

Revenue from operations 

2 Segment results profit I (loss) before tax and interest 

(a) Sugar - mi lling 

(b) Sugar- refinery 

(c) Distil lery 

(d ) Co-generation 

(e) Trading 

(f ) Engineering 

(g) OthN 

Less: i) Finance costs 

Tota l 

iii) Other unallocable exp enses 
iii) Foreign exchange (gain)/loss (net) 

Add: Other u allocable incon e 

Loss bef ore except ional items and tax - co nt inu ed 

operations 

Add: Exceptional items- incom e continued ooerations 

Profit /(loss) before tax- continued operations 
I Loss before exception al items and t ax - discont inued 

operations 

Add: Exceptiona l i te s- income d1scont i. ued operations 

Profit bQfora tax discontin ued oper;otion!> 

Tota l profit/( loss) before tax 

3 Segment assets 

4 

(a) Sugar - mi ll ing 

(b) Sugar- re fin ery 

(c) Distil ery 
(d) Co-generation 

(e) Trading 

(f) Engineering 

(g) Other 

(h) Unallocated 

Tota l segment assets 
Segment liabilities 
(a) Sugar - mil ling 

(b) Sugar - refinery 

(c) Dist ill ery 

(d) a-generation 

(e ) Trad ing 

(f) Engineering 

(g ) Other 

(h) Unallocat ed 

Tota l segment liabilities 

SIGN ·n FOR IDENTIFICATION 
BY (/ 0 f · 
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3 months 
ended 

December 

31,2020 

3 months 
ended 

September 
30,2020 

3 months Year to date Year to date Previous year 
ended figures for the figures for the ended 

December 31, 

2019 

current period previous 
ended periodended 

December 

31,2020 

December 31, 

2019 
March 31, 

2020 

(Unaudited) (U naudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

5,662 

9,067 
1,718 

1,940 
540 

109 
20 

19,056 

(5,426) 

13,630 

(328) 

279 

240 

479 
(11) 

(27) 

1 
633 

917 

222 
(143) 

(363) 
108 

(255) 

138 

(117) 

(117) 

21,225 
22,686 

8,607 
11,447 

2,376 

312 
554 

2,863 

70,070 

6,991 

25,515 
342 

511 
14 

149 
46 

43,136 
76,705 

2,998 

11,846 
1,064 

347 

1,538 

169 
14 

17,976 

(2,151) 

15,825 

(292) 

813 

95 

(122) 

15 

25 

6 

540 

885 
301 

(543) 

(103) 

88 

(15) 

1,2.98 
1,283 

l,Z83 

17,396 
17,880 

6,511 
10,844 

2,404 

297 

558 
5,821 

61,711 

1,736 

23,815 

254 
413 

44 

195 
46 

40,553 

5,108 

5,919 

1,285 

1,317 

691 

247 

22 
14,589 
(4,965) 

9,624 

193 

(524) 

191 

204 

14 

1 

79 

1,249 

274 
70 

(1,514) 
110 

(1.404) 

(1,404) 

(604) 

360 

(244 ) 

(1,648) 

21,759 

20.436. 
7,387 

10,939 

2,262 

394 

622 

3,593 

67,392 

7,598 

30,246 

256 

695 
12 

217 
46 

34,024 

11,320 

28,768 
4,104 

2,597 

3,682 

370 
88 

50,929 

(8.367) 

42,562 

(569) 

1,830 

418 

242 

61 
(17) 

35 
2,000 

2,844 
691 

(669) 

{866) 
298 

(568) 

1,436 

868 

868 

21,225 
22,686 

8,607 
11,447 

2,376 

312 

554 

2,863 

70,070 

6,991 

25,516 

342 

511 

14 

149 
46 

43,136 

9,936 

21,562 

3,462 

2,231 
2,958 

735 

100 
40,984 

(7,324) 

33,660 

(640) 

(868) 

672 
(105 ) 

25 

75 

40 
(801) 

4,002 
825 
425 

(6,053) 

542 

(5 ,511) 

2,889 
(2,622) 

(4,136) 

2.9,299 

25,163 

22,541 

21,759 
20,436 

7,387 

10,939 
2,262 

394 

622 

3,593 

67,392 

7,598 

30,246 

256 

695 
12 

217 

46 
34,024 

73,094 

17,461 

27,166 

4,713 

3,941 

7,259 

898 
141 

61,579 

(14,171 ) 
47,408 

(284) 

(389) 

818 
340 

105 

62 
78 

730 

5,113 
914 

1,729 
(7,026) 

588 

(6,438) 

2,889 
(3,549) 

(4,136) 

29,299 

25,163 

21,614 

21.410 

18,623 
7,892 

11,662 

2,582 

380 
581 

3,618 

66,748 

7,920 

33,293 

267 

386 

343 

190 
44 

33,129 
75,572 



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

December 31, 2020: 

1. Shree Renuka Sugars Limited ('SRSL' 'the Company') is one of the largest sugar manufacturer 

and refiner in India. As a leading agri-business and bio-energy Company, it is present across 

Sugar, ethanol, co- generation, trading and engineering segments. 

SRSL and its su bsidiaries ('Group' ) is a subsidiary of Wi lmar Sugar Holdings Pte ltd, Singapore 

(subsidiary of Wi lmar International Ltd, Asia's leading agribusiness group). 

2. The above unaudited consol idated resul ts have been reviewed by the Aud it Committee and 

approved by the Board of Directors in t heir meeting held on February 9, 2021. 

3. As at December 31, 2020 the current liabi lities of the Group exceed its current assets by 

INR 20,130 mill ion. The Group has incurred continuing losses t ill the previous year ended 

March 31, 2020. For the nine months ended December 31,2020 the Group has incurred loss 

before exceptional items and tax of INR 568 million and INR 255 million for the quarter ended 

December 31, 2020. The Group has negative net worth of INR 6,628 mi llion as at December 31, 

2020. 

As stated in Note 5, during the period Company has received USD 300 mi ll ion (INR 22,414 

mi llion ) by way of External Commercial Borrowings for redemption of Non- Convertible 

debentures {NCDs ), repayment of term loans, to meet t he working capital requirements and 

for general corporate purposes. Further, as specified in note 6, the Company has received IN R 

1,850 mi llion from preferential issue of equity shares to Wi lmar Sugar Holdings Pte Ltd. 

(Promote r of t he Company). Furthermore, t he Board of Directors of Wi lmar Suga r Holdings 

Pte. Li mited, have provided letter of support to t he Group, to meet shortfall in its norma l trade 

related worki ng capita l requirements up to the yea r ending March 31, 2021. Also, all remaining 

term loans and working capita l loans avai led by the Company f rom Banks are secu red by 

corporat e guarantee provided by the ultimat e Promot er Company (Wilmar Internat ional 

limited ). According ly, the Group management believes it wi ll be able to meet all its financial 

obligati ons, on a time ly basis and hence, the Group has prepared the f inancial resu lts on going 

concern basis. 

4. The Government announced Maximum Allowable Export Quota (MAEQ) for season year 2019-

20 and season year 2020-21 to boost exports of suga r. Under this scheme, t he Group can 

export sugar under its own quota and the quota of the third parties. The Group has ava iled 

benefits under t his scheme for exports made by t he Com pa ny under its own quota. As t he 

Group is reasonably certain to comply with the relevant conditions under own quota, it has 

recognized an income of INR 249 mill ion during quarter and INR 692 mi llion for nine months 

ended December 31, 20~0 and presented the same under Income from Incent ive to sugar 

mi lls. 

The Group is eligible for assistance under the Buffer Stock Subsidy Scheme notified by the 

Ministry of Consumer Affairs, Food and Public Distribution for assist ance to sugar mills. As the 

Group has complied with the relevant conditions, it has recognized an income of INR 27 million 



during the current quarter and nine month ended December 31, 2020 and presented t he same 

under Income from Incent ive t o sugar mills. 

5. The Company has received USD 300 million {INR 22,414 million) during t he nine months ended 

December 31, 2020 t hrough External Commercial Borrowi ngs (ECB) from Wilmar Sugars 

Holdings Pte Ltd. (Promoter Company). The proceeds have been ut ili zed for repayment of Non­

Converti ble debentures {NCDs) issued to t he banks amounting to INR 2,064 million, repayment 

of term loans amounting to INR 9,298 million and balance to meet t he working capita l 

requ irements and for general corporate purposes. 

6. Du ring the nine months ended December 31, 2020 t he Company has received INR 1,850 

mill ion as proceeds of preferent ial issue of 211,670,481 equity shares to Wilmar Sugar 

Holdings Pte Ltd (Promoter Company) at a cash pri ce of Rs . 8. 74 per share. The main object of 

the issue was to redeem 42,808,858 0.01% Optionally Convertible Preference Shares (OCPS) of 

Rs. 100 each f ully pa id-up and 74,388,207 0.01% Redeemable Preference Shares (RPS) of Rs. 

100 each fully paid-up, having a nominal va lue of INR 11,720 mill ion (having a book va lue of 

INR 2,930 mill ion as on June 30, 2020) issued to the lenders of t he Company as part of t he 

Debt Restructuring arrangements and for other general corporate purposes. Accordingly, 

during t he nine months ended, t he proceeds of INR 1,603 million have been ut ilized for partial 

redemption of OCPS and RPS, and INR 200 mill ion for General Corporate Purpose. Further, in 

respect of balance amount of INR 47 mill ion, the Company is in t he process of redemption of 

OCPS and RPS. 

7. Subsequent to t e Preferential allotment as mentioned in note 6, t he promoter shareholding 

in t he Co mpany has increased from 58.34% (pre-Issue Equity Share Capital) to 62.48% ( Post 

Issue Equity Share Ca pita l) . 

8. The Board of Directors of t he Company at its meeting held on November 09, 2020 has 

approved the scheme of Merger of Gokak Sugars Limited, a subsidiary of t he Company, with 

t he Company. SRSL, being t he list ed Company, needs approva l of Stock Exchanges and 

Securiti es and Exchange Board of India (SEBI}. Accordingly, the Compa ny has made an 

applicat ion to BSE Lt d (BSE) and National St ock Exchanges of India (NSE) on January 21, 2021 

seeking t heir approva l. On rece iving t he approva l of BSE and NSE, t he Company wi ll seek SEBI's 

approval, aft er SEBI approva l t he Company wi ll seek NCLT approval for the proposed merger. 

9. The spread of COVID 19 has severely impacted businesses around t he globe . In many 

count ries, including India, there has been severe disruption to regular business operation due 

to lock downs, disruptions in t ra nsportat ion, supply chain, travel bans, quarantines, social 

dista ncing and other emergency measures. However, t he Group is engaged in manufacturing 

of sugar, generation of power and prod uction of Et hanol and other Industrial Alcohol, whi ch 

fa lls under t he ca tegory of essent ial commodities and t hus, t he operations of t he Group are 

being carried out in the normal course in accordance wit h the directives issued by the Ministry 
of Home Affai rs. , 

C i!· ': . .:) LLP 
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10. Exceptional items of INR 138 mi ll ion for the quarter and IN R 1,436 million for nine months 

ended December 31, 2020 includes net ga in on parti al redempt ion of Non-convertible 

debent ures (NCO), Redeemab le preference shares (RPS) and Optionally converti ble preference 

shares (OCPS) and t he same has been grouped under Exceptional items. 

11. One of t he refineries of the Company which was not operationa l since mid of 2018 has st arted 

its operations from October 16,2020. The said plant has a ref ining ca pacity of 75,000 MT per 

month and produced 100A 82 MT of whi te sugar for the quarter and nine months December 

31, 2020. 

12. During the nine months peri od, t he. Group has got waiver in respect of interest accrued on 

trade payables for purchase of raw sugar and advances for sa le of white sugar received from 

its parent Company Wilmar Sugar Holding PTE Ltd and its fellow subsidiary Wilmar Sugar PTE 

Ltd amounting to INR 660 million . The Group has accounted for these waivers as equity 

contribution from the parent and has present ed the same as a separat e component of equity 

under other equity as ·per lnd AS 109- Financial instruments. 

13. The Company is in t he process of restructuring its 11.70% non-converti ble debentures 

(NCD)amount ing t o INR1,500 million and 11.30% non-convert ible debentures (NCD)amounting 

t o INR1,000 mill ion, fo r which the Campa y has received a letter of intent from Lif e Insurance 

Corporation of India (d ebenture holders) on October 11, 2018. This letter w as accepted by the 

Company on October 16, 2018. The Company had obt ained approval of t he shareholders for 

the aforesa id transact ion vide special reso lution passed by postal ballot on July 19, 2019. The 

Company had rece ived approval from BSE Ltd . for modif ication in terms of NCO issued, 

however as per t he approval the same was t o be completed by February 13, 2020. Since the 

restructuring agreement was not executed wit hin t he time limit approved by BSE, the 

Company had sought and received fresh approval from the shareholders in the Annual General 

Meeting held on Sept ember 7, 2020. The Compa ny is in the process of seeking fresh approval 

from BSE Ltd. 

14. The Group has a 17. 12% interest in Shree Renuka Globa l Ventu res Ltd, M auritius, which is an 

associat e. he share of losses is restri ct ed to the ext ent of Group's carrying amount in respect 

of t he associat e in accordance wi th lnd AS 28- Investment in Associate. 

15. Previous peri od figures have been regrouped/reclassified, as considered necessa ry, t o conform 

with current period presentat ion, wherever applicable. 

Place: Mumbai 

Date: February 09, 2021 
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For Shree Renuka Sugars Lt d. 

Vijendra Singh 

Execut ive Director 

DIN: 03537522 


