29.05.2018

To,

The Bombay Stock Exchange Limited
25t Floor, P.J. Towers,

Dalal Street

Mumbai-400001

Scrip Code: 532102

Sub: Audited Standalone and Consolidated Financial Results for the Quarter and
Year ended March 31, 2018.

Dear Sirs,

Pursuant to regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, the Board of Directors in its meeting held today has approved and taken on
record the Audited Standalone and Consolidated Financial Results for the Quarter and Year
ended March 31, 2018. Please find enclosed the followings;

(a) Audited Standalone and Consolidated Financial Results of the Company for the
Quarter and Year ended on March 31, 2018;

(b) Audit Report of the Statutory Auditors; and

(c) Statement on Impact of Audit Qualifications (for Audit Report with Modified opinion).

Kindly take the same on record.

Thanking You,

Yours Faithfully

CIN : L15421UP1991PLC019160

REGD. OFFICE : MALAKPUR. BARAUT, DISTT. BAGHPAT-250 611 (U.P.) TEL. : 01234-259206, 259273, FAX : 259200
E-mail : investors@sbecsugar.com




K. K. JAIN & CO.

Chartered Accountants

Auditor’s Report on Quarterly and Year to Date Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015

To

The Board of Directors
SBEC SugarLimited
New Delhi

We have audited the accompanying statement of Financial Results of SBEC Sugar
Limited (“the Company), for the quarter and year ended March 31, 2018 (the
“Statement™) being submitted by the company pursuant to the requirement of Regulation
33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

‘The quarterly standalone financial results are the derived figures between the audited
figures in respect of the year ended March 31, 2018 and the published year-todate figures
up to December 31, 2017, being the date of the end of the third quarter of the current
financial year, which were subject to limited review. The standalone financial results for
the.aparter enbied™Wiardn ™', VTS anl year enbiet Wiardn ™5, V1% have 'been preparell on
the basis of the standalone financial results for the nine-month period ended December
31, 2017, the audited annual standalone Ind AS financial statements as at and for the year
ended March 31, 2018which are the responsibility of the Company's management and
have been approved by the Board of Directors of the Company. Our responsibility is to
express an opinion on these standalone financial results based on our review of the
standalone financial results for the ninemonth period ended December 31, 2017 which
was prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard (Ind AS) 34 Interim Financial Reporting, Interim
I'inancial Reporting specified under Section 133 of, the. Campanies Acs. 2013 read. with.
relevant rules issued thereunder and other accounting principles generally accepted in
India; our audit of the annual standalone Ind AS financial statements as at and for the
year ended March 31, 2018; and the relevant requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations and Circular.
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We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An
audit includes examining, on a test basis, evidence supporting the amounts disclosed as
financial results. An audit also includes assessing the accounting principles used and
significant estimates made by management.

Basis of gualified opinion

1) During the quarter the company has not made provision for interest, on late payment
of cane dues amounting to Rs 931.31lacfor sugar season 2017-18 and Rs3540.85 for
sugar season 2016-17, had the company made provisions, the expense and loss for
the quarter and year ended 31"'March 2018 would have been higher by Rs 4472.16
lac and its consequential impact on EPS.

2) The company had executed a deed of assignment with a subsidiary company “SBEC
Bioenergy Limited” to transfer its claim and all securities and charges created by
Modi Industries Limited in its favour for a consideration of Rs12,500 lacs of which
Rs. 8300 lacswas to be received as per the mutually agreed instalments within a
period of five years from the date of execution of the deed. The company has not
received any amount out of balance amount of Rs 8300lacs till the end of March3 st
'2018. Since the period of five years has already elapsed it may affect the ultimate
recoverability of the carrying value of the said amount due from SBEC Bioenergy
Limited. These financial statements do not include any adjustments that might result
Jfrom the uncertainty mentioned above.

In our opinion and to the best of information and according to the explanation given to
us.the Statement:

1) 1s prepared in accordance with the requirements of regulation 33 of the SEBI
(Listing Obligations and Disclosures Requirements) Regulations, 2015; and

i) except for the possible effects of the matters described in the "Basis of qualified
opinion” para above gives a true and fair view in conformity with the aforesaid

"Intilan accouriting stanbiarts and otner accourtiing principdl generdily accepted in




Attention is invited to

note no (e)of the standalone Un-audited financial statement regarding interest payment on
cane dues where the High Court vide its order dated 9th March, 2017 has set aside the
decision of State Government for the waiver of Interest for the year 2012-13, 2013-14
and 2014-15 and asked the Cane Commissioner to take a final call in the matter, pending
final order the Company has not made provision for interest, on the late payment of cane
dues for years 2012-13, 2013-14 and 2014-15. The Hon'ble Supreme Court vide its order
dated 23.04.2018 has upheld the Hon'ble High Court order dated 9th March, 2017.

For K. K. Jain & Co.
Chartered Accountants
'Firm Registration No. 002465N

~

B

(Simmi Jain)
Partner
Membership No.86496

Place : New Delhi
Date :29"May, 2018



SBEC SUGAR LIMITED

Regd. Off. : Village Loyan Malakpur, Tehsil Baraut, District Baghpat, Uttar Pradesh
CIN: L15421UP1991PLC0O19160
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED : 31st March, 2018

Rs. In Lakhs

8. ¥O PARTICULARS QUARTER ENDED Yearly
31.03.18 31.12.17 31.03.17 31.03.18 31.03.17
AUDITED |UNAUDITED| AUDITED AUDITED | AUDITED
Revenue from Operations. — | 17.3000a3| 1137589 | 17.124.26| 4600422 29959 89
5 Other Income 28.60 0.66 (291.91) 50.52 .12
L Tatal Revenue({l+11) 17,418.63 11,376.55 | 16,832.36 46954.75| 29981.02
| ELRPCASes: - _—
| iil] kl'u\ﬂ of Material Consumed/ Purchase ol stock-in- 21,989 60 16,465.17 23.501.58 44721.59 30918.95
vagle M B
' ; ¢ - 3131.67| -5699.09
(h) Changes in inventories ol hmshul goods, work-in (3.610.63) (2.950.35) (8,846.61)
progress and steok -in-trade
{¢) Excise Duty on Sales = B98.52 853.46 1.679.77
(;1 | 7I"m;n;r_n,s'v Ih--m-}; Expense I 403.01 454.02 -_34’2.58 1209.52 1O83.62
e imanceLast i I, )04 HL 1,039, 50, R 806.42) .’r“’?‘)‘vi
| (f) Deprec ciation and amortization expense 774.95 335.00 768.27 1789.16 1791.35
{g) Other Expenses 1,342.85 329.48 1,660.38 2801.46 3192.28
v _ |Total Expenses 17,767.30 15,764.82 18,556.93 | 55403.30 33756.32
V1 Profit/(Loss) before Exeptional and tax(III-IV) (348.67)| (4,388.27) (1,724.58) (8448.55)| (3775.31)
Exceptional items
vl Urafit/(Loss) before tax (V-VI) (348.67)| (4,388.27)| (1,724.58)| (8448.55)| (3775.31)
{Tux Expense g —— e R Ve
| Current Tax L3 = il
(2l eterred Ty S e = e
13 Tax Adjusuments for eaclier vears
X Profit/(Loss) for the period (VII-IX) (348.67)| (4,388.27) (1,724.58) | (8,448.55)1 (3,775.31)
Uther comprehensive income
(A} Ttems tiat will be re classified to profit or loss (32.32) 7.87 24.10 8.72)| 26.88
| (1) Trems that will not be reclassified to profit or loss - _ I il 5 o
E Other comprchenswe income for the period, net of
E tax (32.32) 7.87 24.10 (8.72) 26.88
:\ li __ {Tetal comprehensive income for the period (X+XI) (316.35) (4,396.14) (1,748.68) | (8,439.84) ‘3’802'1?1
b p:id";" Equity Share Capital (face value Rs 10/ per 4,765.39 | 4,765.39 4,765.39 | 4,765.39 | 4,765.39
1 sharc
BYA Larning per cquity share:
|
! Dasie (R (0.73) (9.21) (3.62) (17.73) (7.92)
i Diluted(Rs) (0.73) (9.21) (3.62) (17.73) (7.92)

e above resulis has heen reviewed by the Aucdit Committee and approved by the Board of Directors of the Company at their
respectivie Meetings held an 20rh May, 2018, The Statutory Auditors have audited the results for the quarter and year ended 3151
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The Indian sugar industry, particularly in the state of Uttar Pradesh, had faced difficulties on aceount of increasing sugarcanc
prices, lower sugarcane recoveries and lower sugar prices resulting in under recovery of cost of production. A Public Interest
Litigation PIL () No. 21444 of 2017 liled before the Hon'ble High Court (Lucknow Bench) against the Company where the Hon'ble
Conrt on 18012018 directed thar the Company will not utilize any part of the sale proceeds of the sugar received for the yvear
2001718 except lor makimg payment of cane growers for the year 2017-18 and 2016-17. The Company has therefore not provided
fae nterest in the hooks for the season 201718, 2016-17and 2015-16 and has decided to account for the same on actual
pavinent hasis,

Baring the quarter syl year ended 3 1st March, 2018 the campany has not made provision [or interest, on late payment of cane
dies amounting 1o Rs 931,31 lac for sugar season 2017-18 and Rs 3540.85 for sugar season 2016-17, had the company made
provisions, the expense and loss for the quarter and vear ended 31st March 2018 would have been higher by Rs 4472.16 lacs.
Reconcilation of the standalone financial results reported under previous Indian Generally Accepted Accounting Principles(GAAP)
to tofal comprehensive income i accordance with Ind AS is summarised as below:

Description Quarter ended Year Ended
31.03.17 31.03.17

UNAUDITED AUDITED

irofit/{Loss) after tax as per previous GAAP
Actuarial Gain/(Loss) reclassified to OCI

{24.10) (26.88)
EIR Adjustnient on Borrowing 042 1.65
Diepreciation/ Amortisation on PPE Far Value 698.62 1,511.78
|Het profit for the period as per Ind AS (1,724.58) {3,775.31)
;uxiwr comprehensive Income(Net of Tax) -
: Vdiastment due te Actiarial Gain/(Loss) 24.10 26,88
iotal Comprehensive Income as reported under Ind AS (1,748.68) (3.80. ﬂ

| econciliation of total equity as at 31st March , 2017

aription 31.03.2017
Tatal Bguity(Sharcholders funds) under previous GAAP
[Share Capital 4,769.40
[Reserves and Surplus (14.902.84)
i’i‘nf.al -10,223.43
% Adjustments
Changes in Fair Vaduation as deemed cost of Property,Plant and Equipment (22,129:14)
Impact of Measurement of Term loans at amortised cost (1.65)
Total adjustment to equity (22,130.79)
Total equity under Ind-AS
ILquity Share Capital 4,769.40
Other Equity 7,137.95
Total 11,907.36

 NEW DELHI For and on Behalf of Board of D

The nigures of the previous period have been regrouped/recast wherever considered necessary

ectors
29 May-18

f g Rajeev Kumar Agarwal

e ! Director

ETLRS J DIN: 00298252
N

(1,049.64) (2,288.76)







K. K. JAIN & CO.

Chartered Accountants

To

The Board of Directors
SBEC Sugar Limited
New Delhi

1. We have audited the accompanying statement of consolidated financial results of
SBEC Sugar Limited ('the Company'), comprising its subsidiaries (together, 'the
Group') for the year ended March 31, 2018, attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI
Circular No, CIRICFD/F AC/62/20 16 dated July 5, 2016, The consolidated
financial results for the year ended March 31, 2018 have been prepared on the
basis of the audited annual consolidated Ind AS financial statements as at and for
the year ended March 31, 2018 and the relevant requirements of Regulation 33 of
the  SEBI  (Listing  Obligations and  Disclosure  Requirements)
Regulations,2015,read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July
5, 2016, which are the responsibility of the Company's management and have
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Basis of qualified opinion

1)

2)

In

During the quarter the company has not made provision for interest, on late payment of
cane dues amounting to Rs 931.31 lac for sugar season 2017-18 and Rs 3540.85 for
sugar season 2016-17, had the company made provisions the expense and loss for the
quarter and year ended 31st March 2018 would have been higher by Rs 4472.16 lac and
its consequential impact on EPS.

In case of subsidiary Company, the company has taken the debt of IDBI, IFCI & SBEC
Sugar Limited in Modi Industries Limited. As at 315 March, 2016 the company has net
exposure of Rs.146.85lacs.No Interest on the said amount has been provided as there is
no reasonable certainty of its collection since the net worth of Modi Industries Limited
has been completely eroded. Recoverability of the above balance is also  doubtful.
However, no provisions for doubtful debts were made in the financial statements of the
company and consequently we are unable to opine on the appropriateness of the same
and its consequential impact on the financial statements.

our opinion and to the best of our information and according to the

explanations given to us, and based on the consideration of the reports of other
auditors on separate financial statements and the other financial information of
subsidiaries these consolidated financial results for the year:

il.

iil.

includes the year-to-date results of two subsidiaries

are presented in accordance with the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, read with SEBI Circular No. CIRICFD/FAC/62/2016 dated July 5,
2016 in this regard; and

except for the possible effects of the matters described in the "Basis of
qualified opinion" para above give a true and fair view of the consolidated
net loss and other financial information for the consolidated year to date
results for the year ended March 31, 2018.

Attention is invited to

note no (¢)of the Consolidated Un-audited financial statement regarding interest
payment on cane dues where the High Court vide its order dated 9th March, 2017
has.set. aside. the. decision of State Government for, the. waiver. of Interest for the
year 2012-13, 2013-14 and 2014-15 and asked the Cane Commissioner to take a
final call in the matter, pending final order the Company has not made provision
for interest, on the late payment of cane dues for years 2012-13, 2013-14 and
2014-15.The Hon'ble Supreme Court vide its order dated 23.04.2018 has upheld
the Hon'ble High Court order dated 9th March, 2017.




We did not review the financial statements of two subsidiaries included in the
consolidated quarterly and yearly financial results. The financial statements of
SBEC Bio-energy Limited reflect total revenues from operation of Rs835.73 lacs
and Rs 1660.87 Lacs for the quarter and yearended 31 March 2018respectively
and net profit after tax of Rs. 500.36 lacs and net loss of Rs 83.72Lacs for the
quarter and year ended 31° March 2018 respectively. The financial statements of
SBEC Stockholding and Investment Limited reflect total revenues from operation
of Rs.Nil lacsfor the quarter and year ended 31st March 2018 and net loss after
tax of Rs. 0.088 lacs and Rs 0.306Lacs for the quarter and year ended 31st March
2018.These financial statements have been audited by other auditors and our
opinion, in so far as it relates to the amounts included in respect of these
subsidiaries, is based solely on the reports of the other auditors.

For K. K. Jain & Co.
Chartered Accountants
Firm Registration No. 002465N

(Simmi Jain)
Partner

Membership No.86496

: New Delhi
: 29"May, 2018



SBEC SUGAR LIMITED
Regd. Off. : Village Loyan Malakpur, Tehsil Baraut, District Baghpat, Uttar Pradesh
CIN: L15421UP1991PLC019160

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED : 31st March, 2018

LRG| ~ PARTICULARS T | 1 ~ |Rsin Lakhs |

: e = = QUARTER ENDED | YEARLY  |YEARLY |
; | 31.03.18 31.12.17 31.03.17 31.03.18 | 31.03.17
1 AUDITED | UNAUDITED | AUDITED AUDITED | AUDITED

{evenue from Opecatiens, .  I8295.76]  11.944.82 17870600 ARS65.00] 3004178

(thher lpcome L . 25 3301 267 [289.90) G150 29,48

i Total Revenue[I+11)  18258.77| 11947.49,  17580.70] 48626.65 30971.26

! fo‘l.fl’\ﬁcﬁ:

el Costoof Miderial Consumesd/ Purchase of stack in

{incey 21.989.60 1646517 23,501.58 44,7.21.59 30,918.95
Pl = = e T PR, W
hy Changes i ventores of nished goods.work-in- et < - >
| (3.0616.77) (2.095015.2) (B.850.53) 343089 {5,699 76)
‘])!U!"Il"-‘.‘\illld steok i rade
: e b s . : e -
;1:'_! foxiage Duty on Sales - - 8U8.52 853.406 1.679.77
A = "
fel ] Employec Benefit Bxpense B -!-l)if.ﬂ»‘[ Fn_'.lh.fiﬂ 405 87 1,542.38 5,
(v} Finance Cosi g - (2,978.77) 1,3650.85 427.84 1,618,649 154191
i () Depreciatnion and amortization ¢x pese B22 14 396,10 520,14 1,999.70 a8y, 21
[ [{a) Other Bxpenses 141280 513.00 1,808.79 3,280.28]  3,767.90
iy Total Expens 18096.92 16301.05 19012.26 57148.99 356459.50
|1 Profit/(Loss) 161.84 (4353.56) (1431.56) (8522.34) {4488.24)
VI |¥xceptional items e e . - - : s
F\VIT \l‘roﬁtﬂhqssl before tax (V-VI) o 161,84 (4353.56) (1431.586) (8522.34) (4488.24)
IX | Tax Expense 5 =N
Cutrent Toax e S | i
elerred Tax e o e B 10.23 .23 (51.04)
) Fas Adjustments [or carber years. .
rofit/|Loss) for the period (VINI-IX) 151.61 (4353.56) (1380.52) (8532.58) (4437.20)
|1t her comprehensive income
(A1 ems that will be reclassificd fo profit . (35.05) 794 24,05 {1 1.09) 20,69
(B ems that will not be reclassified to profit or loss SR P .
¢ her comprehensive income for the period, net of -35.05 T.99 24.05 -11.09 26.69
ok W S e i, - .
| Ents 186.66 | (4361.59) {1404.57) (8521.48) [4463.89)
| e i toeimee tor the perisd (XX /
lit i prising et (Loss) anda Vither Comprehensmwve
?;.;. apive oy thie peroce) Attabnatable to!
‘ [Ourperont e papent = (39.73)| (4377.13) (1559.54)|  (8484.88)|  (4166.44)
| NG Gt panferesis 226.40 15.59 154.97 (36.60) (297.45)
| O the Tor mprebiensive Tncone above, Profit for the
; _ vearausbumabietwr . ooy
i wners ol the parent - {73.55) (4369.20) (1535.47) (8494.90) {4139.66)
i i Ll paICit, —
| n-canirolling interests S 225.16 15.64 154.95 (37.67) {297.53)
O thes Tonal Comprehensive Tneome above, Other
comprchensive income antethutable to - ~ _ SRS N e e
| Owners ol the paren) . (33.82) 7.93 24.07 (10.02) 26.78
: Mopeconreslhing mterests {1.23) 0.05 (0.02) (1.07) (0.09)
Paid-up Equity Share Capital (face value Rs 10/- per 476539 1765.39 4765.39 476539 4765349
alavak i e, . S e e = e A s ppr—_t
Earniapg per cquity share: _ —
| Rt (10 0.02 (9. 14) (2.90) (17.91) (9.31)
[ttt (1) ' T, 0.32 9 13) (2.90) (17.91) 9.31)

e above Testlts has been reviewed by the Audit Committee-and approved by the Board of Directors of the Company at (their respochive
Meetines held on 20t May, 2018 The Statutory Auditors have audited the results for the quarter and vear ended 318t March, 2018,

s staterment has been preparved inaccordance with the Companics(lndian Accounting Standards) Rules, 2015(hnd AS), prescribed
Sonder section 138 of the Conpanies Act 2013, and other recognized accounting prachices and palicies to the extent applicable.
Peemmnning April 12017 Compaay has sdopted Ind- AS fin the firsy time,

The Hon'ble Supreme Court vide its order dated 23042018 has upheld the order passed by the Hon'ble High Court of Judicature af
Allihabad dated 9th March, 2017 in PIL No, 67617 /2014, where the said court has sel aside the decision of the State Government for
e wetver of fnlerest for the vear 201213, 201314 and 2014-15 and procece to ask the Cane Commissioner o take n final call in thee
watter. pendimg final order the Company has not made provision for interest, on the ke pavment of cane dues for the years 201213,
D13 T and 2014 15
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The Indian sugar imdustiry, particalarly in the state of Utlar Pradesh, had faced difficultics on account of increasing SUSATEANE Prices,
lower sugarcane recovenes and lower sugar prices resulting in under recovery of cost of production. A Public Interest Litigation PIL (o]
e 21444 af 2017 filed Before the Hon'ble High Court (Lucknow Bench) agamst the Company where the Honhle Court on 18.01 2018
directed that the Company will not utilize any part of the sale proceeds of the sugar received for the year 2017 18 except lor making
pavment of cane growers lor the vear 2017-18 and 2016-17. The Company has therefore not provided the mterest in the books for the
season 2017 18, 2010- 17amd 2015 16 sl has decided to account for the same on actual payment bisis,

Dirring the quarter and vear ended 31st March, 2018 the company has not made provision lor interest, un late pavment of cane dues
amouniing la Ks 93131 lac for supar scason 201718 and Rs 354085 lor sugar season 201617, had the company made provisions,
the expense and loss lor the gquarter and year ended 31st March 2018 would bave been higher by Rs 4472.16 lacs

Reconcilation of the standlone financial results reported under previous Indim Generally Accepted Aceounting Principles{GAAP) 1o tolal
comprehensie income i accordance with Tnd AS 1s summirised as below:

| Deseription Quarter Year ended
! Ended March
{ March 31st'2017
; 31st'2017 {Audited)
| (Unaudited)
{l:{nlll after tax as per previous GAADP (G58..20) {2774, 19)
PACTaal (Gain) /Loss ceclagsihed 1o OC] (24.05) {:261.69)
froie Adjustiment on Borrowing b.67 20.65
Depreciation/ Amortisation an PPE Far Value 739.64 1.663.05
Net profit for the period as per id AS (1.350.5?:) (4,437.20)
Chher comprehensive IncomeNel ol 'Tax) L N
Adjustment due o Actuarial Gam/ (Loss) 24.05 26.69
Total Comprehensive Income as reported under Ind AS (1, A04.87) (4,463.89)
Reconcillation of total equity as at 31st March , 2017
Description 31.03.2017
‘fotal Equity(Shareholders funds) under previous GAAP
Share Capital 4,769.40
Reserves arnd Sonplus {14.170.38)
i Total (2,400.97)
E!\d_iustmunls
Fanr Valuation as deemed cost of Property,Plant and Equipment (26,435.72)
fmpact of Measurement of Term loans at amartised cost (31.65)

1,951 46
(24,515.91)

{ N Contralling Interest

{Total adjustment teo cquity

|Total equity wader Ind-AS
| 476990
1 10,345.53

15,114.93

fegury Share Cagtal

PO L Bty

| Tatal

Ihe figures of the previous pericd have been regrouped /recast wherever considered necessary

FLACK: NEW DELHI For and on Behalf of the Board of Dirgbtors

DATE: 29-May-18 ; — fLW
Jndhy . / /

Rajeev Kumar Agarwal

I | Director
z‘ @ ) DIN: 00298252
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