
30 May, 2023 

BSE Limited 
25th Floor, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 

National Stock Exchange of India Ltd 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex, 
Bandra (E), 

Mumbai 400 001 Mumbai 400 051 
Scrip Code: 523371 Scrip Code: MAWANASUG 

Sub: Outcome of Board Meeting/ Submission of Standalone and Consolidated 
Audited Financial Results for the quarter and year ended on 31.03.2023. 

Dear Sir, 

The Board of Directors of the Company in its meeting held today i.e.30.05.2023, inter-alia considered, 
approved and taken on record the followings: 

1. In terms of the Regulation 33(3) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we enclose herewith the followings:

i) Standalone and Consolidated Audited Financial Results for the quarter and year ended on
31.03.2023 along with Audit Report of the Statutory Auditors.

ii) Declaration of unmodified opinion.

2. Recommended a dividend of 30% i.e. Rs. 3/- per Equity Share of face value of Rs.10/- each for the
financial year ended on 31.03.2023.

3. Decided to hold 59th Annual General Meeting of the company on 14th July, 2023 through Video
Conferencing ("VC") / Other Audio Visual Means ("OA VM")

The Board Meeting commenced at 11:30 A.M and concluded at 02:15 P.M. 

These results are being published in the newspapers. 

Thanking you, 

Yours faithfully, 

(ASHOK KUMAR SHUKLA) 
COMPANY SECRETARY 
ACS: 29673 

Encl: as above. 

MAWANA SUGARS LIMITED 

CIN : L7 41 00DLl 961 PLC003413 
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Plot No. 03, Institutional Area 
Sector-32, Gurugram-122 001 (India) 
T 91-l 24-4298000 F 91-124-4298300 

Registered Office: 

5th Floor, Kirli Mahal, 19, Rojendra Place 

New Delhi-110125 (Indio) 

T 91-ll-25739103F91-ll-25743659 
E corporate@mawanasugars.com 
www.mowonasugars.com SHRIRAM 
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atement of Standalo,ie and Cocsol1date.ci Audited financial ,esults for the quarter and year ended March 31, 2023 
(Rs. in crore except earning per share) 

Standalone II Consolidated 
Quarter Ended 

~ '""'"'"'~ 
y 

S.No. Part iculars 
Audited 

Unaudited 
Audited I Audited Audited 

!refer note 81 !refer note 81 Aud 81 Unaudited !, f 81 1 re er note 

~ March 31. December 31 , March 31 , , , December 31, March 31. March 31. 
2023 2022 2022 2023 2022 2022 2023 

1 2 3 4 5 6 7 8 9 10 
1 \ Income 

350. 33 1 
' 

~(a) Revenue irom opern~ns 350.33 481.84 294 08 ! 1.481 .71 1.478.13 481.84 I 294 .08 1.481.71 1.478.13 
(b) Other income 1.15 1.10 2 35 3.85 7.83 0.82 0.74 2.09 3 06 3.64 

, Total Income (a+b) 351.48 482.94 296.43 1,485.56 1,4a5.96 I 351 .15 482.57 I 296.17 ' 1,484.77 1,481.77 , 
2 , Expenses 

(a) Cost of materials cors ~imea 562.24 368.06 525 79 1.188.56 1079 05 562.24 368.06 i 525.79 1.188.56 1079.05 
! 

(b) Purcllase oi stac i< -H; -:rase 3.27 , 0.02 0 13 10.45 7.14 I 3 27 0.02 0.13 10.45 7.47 
(c) Changes in inventor: .::::: o: f1n1sheC goods stock-1n-lrade I 

and i::ork-111-progres~ 
(348.03) 43.45 (343 681 9.29 107.43 [ (348 04) 43.35 (343.76) 9.02 106.26 

I 
(d) Emp!cyee i)ene:fns e:.;;:::1ses 

'1 

20.08 20.15 18 56 78.21 69.36 1 20.08 20.15 18.56 78 21 69.36 

(e) Finan-:::e costs 5.93 3.99 7 37 27.80 25.66 I 5 96 4.01 7 40 27.90 25.76 

(i/ Depre:::1a!lon and 2.m:i·:.s:1 lion expe:1se 9.33 9.08 1004 35.58 39.59 
i 

9.35 9.10 10.06 35.64 39.67 
(g) Other expenses 30.69 29.87 3(' 67 114.71 107.62 31 49 30.72 31.49 11 8.14 111 00 . ,_ -

283.51 474.62 248.88 1.464.60 1,435.85 284.35 475.39 249.66 I 1,467.92 1,438.57 I ii I otal Expenses (a to g) 

3 
r rofit before share of p;-o!iV(loss) of an associate. exceptional items and 

67.97 1 8.32 47.55 20.96 50.1 1 66.80 7.18 46.51 16.85 43.20 
1
tai, (1 -2) 

4 r! Share ci orof1tl(lossJ oi 2ssoc1ate 10 16) (006) (0.16/ (0 33) 1.25 
5 ~Profit before oxccptionci l items <1nd tax (3+4) 67.97 8.32 47.55 ! 20.96 50.11 66.64 I 7.12 46.35 16.52 44.45 
6 ~Exceptional items - lnccT1~ 1=. x:::enses :- (0.66) ,2 661 (1.62) (5.28J i 10. 51) 0.06 i (3.92) (1.29) 16 55lil 
7 :JProfit before tai{ (5•:•6) 67.31 8.32 44.89 19.34 44.83 66.13 7.18 42.43 15.23 37.90 j 

8 1 Tax e)'.pe :1se 1credi!1 
! 

Adiusiment 1n respec. cf C:eierred rax &. current income tax of earlier periods (0 25) 0 84 (0.25) (0.84) (0. 25) (0.84) (0.25) (0 84)! 

I 1.87 
I 

Deferred tax charce 14.24 '2 22 2.35 12.59 14 24 I 187 12.22 2.35 12.59 
h ota! tax ei(penses · 13.99 1.87 11.38 2.10 11.75 : 13.99 1.87 11.38 2.10 11.75 

9 !Profit for the periodiyea (7-8) 53.32 6.45 33.51 17.24 33.08 I 5.31 31.05 13.13 26.15 52.14 I 

'ID Other comprehensive incorne/(loss): 
I 

(i ) Re-measuremem g21•~s .it1osses) 01~ defined benefi t plans (1 82) 019 (1.82) 0.19 (1.82) 0.19 (1.82) 0.19 ' 
(ii i !11con1e tax (exp21·s<:1:ueci it reiat111g to items tital -.·:ill not be reclassified 

0.46 0 05' 0.46 (0.05) 0.46 (0.05) 046 (0.05) to pro:1t & loss 

(111) Sf. are of OCI of :::ssociate illet of taz) I 
~ 0.02 ~ 0.02 

- 1 otal oth~r compreh:nsivc income/(loss}: (1.36) 0.14 (1.36) 0.14 I (1.36) 0.16 i (1.36) 0.16 
11 )Total comprehensive in:01·,1e for the period/year (9+10) 51.96 6.45 33.65 15.88 33.22 50.78 [ 5.31 ! 31.21 11.77 26.32 ( 
12 i1 Profit for the year attributsct to : ' ,, 

i Equity hoiders of the ~c~e':( 53.32 6.45 33.51 17.24 33.08 52.14 : 5.31 31.05 13.13 26.15 
Non Controll ,ng ln\aco, · I I· 

13 rirotal Comprehensive Prn?it attributed to. I I I 
Equity holders of !l~e ~aren1 51.96 6.45 33.65 15.88 33.22 1 50.78 I 5:31 I 31.21 fi 11.77 26.32 ; 
i'!on Controll 1n~1 !nter.§_·_. ____ I 

I ! ' 
14 Paid-up equity share cc. pital (Face value of each share Rs. 10/·) 39.12 39.12 39.12 39.12 39.12 39.12 'i 39.12 39.12 39.12 39.12 
15 Other Equity as per bul t nce sheet 378.40 374.25 I I 345.19 345.15 
16 !,Earning per share (of IL 10 eilch) (Not annualised) 

1.65 11 
' ii I 11 I I I • Bas1Cl(!iluteci 13.63 8.57 4.41 8.46 t 13.33 11 1.36 I 7.94 3.36 6.69 ; 



Audited Segment-wise Revenue, Results, Assets and Liabilities 
for the quarter and Year ended March 31, 2023 

= 
Standalone 

Quarter Ended Year Ended 

S. No. Particulars 
Audited 

Unaudited 
Audited Audited 

(refer note 8) (refer note 8) 

March 31, December 31, March 31, March 31, March 31, 
2023 2022 2022 2023 2022 

1, Segment Revenue 1 2 3 4 5 
a) Sugar 435.09 548.88 365.01 1,650.76 1,574.80 
b) Power 127.83 98.97 111.30 313.63 242.99 
c) Distillery 61.15 65.26 55.35 250.32 224.63 
Total 624.07 713.11 531.66 2,214.71 2,042.42 
Less: Inter-Segment revenue 273.7 4 231.27 237.58 733.00 564.29 
Revenue from operations 350.33 481.84 294.08 1,481.71 1,478.13 

2, Segment Resul ts 
Profit (before tax, finance costs and exceptional items) 
from Segment 

a) Sugar 52.45 9.16 43.23 39.04 72.09 
b) Power 18.13 4.29 13.50 9.30 12.20 
c) Distillery 5.60 3.22 4.02 16.38 9.27 
Total 76.18 16.67 60.75 64.72 93.56 
Less: i) Finance costs 5.93 3.99 7.37 27.80 25.66 

ii) Other un-allocable expenditure net off 
un-allocable income 2.28 4.36 5.83 15.96 17.78 

iii) Excepticnal Items expenses/( lncome) net 0.66 2.66 1.62 5.28 
Net Profi t before t,rn 67,31 8.32 44.89 19,34 44.84 

3. Segment Assets 
a) Sugar 696.60 375.02 725.28 696.60 725.28 
b) Power 117.43 115.82 115.72 117.43 115.72 
c) Distillery 86.10 77.63 71.16 86.10 71.16 
d) Unallocated 160.91 179.54 162.87 160.91 162.87 
Total 1,061.04 748.01 1,075.03 1,061.04 1,075.03 

4 Segment Liabilities 
a) Sugar 222.74 188.95 203.95 222.74 203.95 
b) Power 3.05 6.50 2.88 3.05 2.88 
c) Distillery 10.78 10.39 10.28 10.78 10.28 
d) Unallocated 406.95 176.60 444.55 406.95 444.55 
Total 643.52 382.44 661.66 643.52 661.66 

Consolidated 
Quarter Ended 

Audited 
Unaudited 

Audited 
(refer note 8) (refer note 8) 

March 31, December 31, March 31, 
2023 2022 2022 

6 7 8 
435.09 548.88 365.01 
127.83 98.97 111.30 
61.1 5 65.26 55.35 

624.07 71 3.11 531.66 
273.74 231.27 237.58 
350.33 481.84 294.08 

52.45 9.16 43.23 
18.1 3 4.29 13.50 
5.60 3.22 4.02 

76.1 8 16,67 60.75 
5.96 4.01 7.40 

3.59 5.54 7.00 
0.50 (0,06) 3.92 

66.1 3 7.18 42.43 

696.60 375.02 725.28 
117.43 115.82 115.72 
86.1 0 77.63 71,16 

133.08 152.91 139.02 
1,033.21 721.38 1,051.18 

222.74 188.95 203.95 
3.05 6.50 2.88 

10.78 10.39 10.28 
412.33 182.02 449.80 
648.90 387.86 666.91 

·i( _, ·-· 
(Rs. in crore 

Year Ended 

Audited 

March 31, March 31, 
2023 2022 

9 10 
1,650.76 1,574.80 

313.63 242.99 
250.32 224.63 

2,214.71 2,042.42 
733.00 564.29 

1,481.71 1,478.13 

39.04 72.09 
9.30 12.20 

16.38 9.27 
64.72 93.56 
27,90 25.76 

20.30 23.35 
1.29 6.55 

15.23 37.90 

696.60 725.28 
117.43 115.72 
86.10 71.16 

133.08 139.02 
1,033.21 1,051.18 

222.74 203.95 
3.05 2.88 

10.78 10.28, 
412.33 449.80 
648.90 666.91 1 
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Mawana Sugars Limited -
Regd. Office: 5th Floor, Kirti Mahal, 19 Rajendra Place, New Delhi -110125 ,.-~-~--
Balance Sheet 

(Rs. in crore) 
Standalone Consolidated 

s. Audited Audited Audited Audited 
No. Particulars As at As at As at As at 

March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022 
ASSETS 

(1) Non-current assets 
(a) Property, plant and equipment 195.96 210.74 196.21 211.05 
(b) Capital work- in- progress 15.82 2.55 15.82 2.55 
(c) Intangible assets 0.01 0.02 0.01 0.02 
(d) Right of use assets 0.97 0.66 0.97 0.66 
(e) Investment in associate - 2.83 4.45 
(0 Financial assets 

- Investments 83.78 83.95 # # 
- Loans -
- Others 8.08 1.58 8.12 1.62 

(g) Income tax assets (net) 1.47 1.60 1.48 1.60 
(h) Deferred tax assets ( net) 28.89 30.52 28.89 30.52 
i) Other non- current assets 1.62 1.12 1.62 1.12 

Total Non-current assets 336.60 332.74 255.95 253.59 

(2) Current assets 
(a) Inventories 629.55 642.08 687.75 700.01 
(b) Financial assets 

- Trade receivables 32.54 38.86 32.54 38.86 
- Cash and cash equivalents 26.38 32.22 26.41 32.41 
-Other bank balances 12.33 13.02 12.74 13.63 
-Loans 1.00 1.00 -
-Others 8.72 6.54 3.90 4.11 

cl Other current assets 9.14 8.38 9.14 8.38 
719.66 742.10 772.481 797.40

1 Assets held ror sale 4.78 0.19 4.78 0.19 
Total current assets 724.44 742.29 777.26 797.59 

Total assets 1,061.04 1,075.03 1,033.21 1,051.18 
Equity 

(a) Equity share capital 39.12 39.12 39.12 39.12 
(b) Other equity 378.40 374.25 345.19 345.15 

Total equity 417.52 413.37 384.31 384.27 

LIABILITIES 
(1) Non- current liabi lities 
(a) Financial Liabilities 

Borrowings 7.20 40.70 7.20 40.70 
Lease liabilities 0.58 0.26 0.58 0.26 

(b) Other non current liabilities 0.07 1.39 0.07 1.39 

c) Provisions 9.97 9.30 9.97 9.30 
Total non- current liabilities 17.82 51.65 17.82 51.65 

(2) Current liabilities 
(a) Financial liabilities 

Borrowings 374.78 375.29 374.78 375.29 
Lease liabilities 0.46 0.49 0.46 0.49 
Trade payables 
- Total outstanding dues to micro and small enterprises 1.94 1.94 1.94 1.94 
- Total outstanding dues of creditors other than micro and small 199.30 182.88 200.71 184.27 
enterprises 
Other financial liabilities 20.04 17.83 23.96 21.65 

(b) Other current liabilities 22.28 23.10 22.33 23.15 
(c) Provisions 4.00 3.87 4.00 3.86 
dl Current tax liabilities 2.90 4.61 2.90 4.6 1 

Total current liabilities 625.70 610.01 631.08 615.26 
Total liabilities 643.52 661.66 648.90 666.91 
Total equity and liabilities 1,061.04 1,075.03 1,033.21 ~ 1,051.18 
(# Rs. 20, March 31, 2022 Rs 20) df··· ,,::·~ •HtJ1 

:tsf; J 'I 
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Mawana Sugars Limited CIN:L74100DL 1961 PLC003413 
Regd. Office: 5th Floor, Ki1ti Mahal, 19 Rajendra Place, New Delhi - 110125 

Audited statement of Cash Flows for the year ended March 31, 2023 

(Rs. in crore) 
:;tanaaIone i.;onsouaatea 

Particulars Year ended Year ended Year ended Year ended 
March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022 

A. Cash flow from operating activities: 
ProfiV(Loss) before tax 19.34 44.83 15.23 37.90 

Add: Depreciation and amortisation expense 35.58 39.59 35.64 39.67 
Interest expenses 27.80 25.66 27.90 25.76 
Share of loss/(profit) of associate 0.33 (1.25) 
Provision for doubtful debts and advances 0.15 0.15 0.15 0.15 
Irrecoverable balances written off 0.03 0.08 0.03 0.08 
Loss on disposal of property, plant and equipment (net) 0.11 
Provision for diminution in value of investment 1.62 5.28 1.29 6.55 

Less: Interest income 2.79 2.67 1.28 1.33 
Liabilities/ provision no longer required written back 0.12 1.80 0.12 1.80 
Profit on disposal of property, plant and equipment (net) 0.64 2.94 0.64 
Operating profiU(loss) before working capital changes 80.97 108.18 78.53 105.84 
Changes in working capital: 
Adjustments for (increase) I decrease in operating assets: 
Inventories 12.53 105.86 12.26 10501 
Trade receivables 6.33 (0.09) 6.33 (0.10) 
Financial assets (2.38) 100.28 (0.01) 102.68 
Other assets (0.78) 7.65 (0.78) 7.91 

Adjustments for increase I (decrease) in operating liabilities: 
Trade payables 16.49 (470.97) 16.53 (470.93) 
Provisions (1.02) (0 07) (1.01) (008) 
Other financials liabilities (1.67) 1.65 (1.67) 1.65 
Other liabilities (0.17) (2.71) (0.17) (2.73) 
Cash from/(used in) operations 110.30 (150.22) 110.01 (150.74) 
Direct taxes paid (1.58) (0.35) (1.59) (0.35) 
Net cash flow froml(used in) operating activities (A) 108.72 (150.57) 108.42 (151.09) 

B. Cash flow from investing activities: 
Purchase of property, plant and equipment, including capital advances (35.39) (11 .08) (35.39) (11.11) 
Proceeds from sale of property, plant and equipment 0.80 0.44 0.80 0.44 
Movement in fixed deposits with banks (5.44) (1.54) (5.25) (2.14) 
Net proceeds from sale of chemical unit (1 .82) (1.82) 
Loan to subsidiary (1.00) 
Investment in subsidiary (0.20) 
Interest received 1.29 1.40 1.24 1.36 
Net Cash (used in) investing activities (8) (38.74) (13.80) (38.60) (13.27) 

C. Cash flow from financing activities : 
Lease payments (0.49) (0.45) (0.49) (0.45) 
Repayment of long term borrowings- secured (36.70) (36.71) (36.70) (36.71) 
Dividend paid (11.73) (11.73) (11.73) (11.73) 
Net increase/(decrease) in working capital borrowings (0.14) 172.43 (0.14) 172.43 
Interest on lease payments (0.06) (0.11) (0.06) (0.11) 
Interest paid (26.70) (16.49) (26.70) (16.49) 
Net cash flow from/(used in) financing activities (C) (75.82) 106.94 (75.82) 106.94 

D. (Decrease) in Cash and cash equivalents (A+B+C) (5.84) (57.43) (6.00) (57.42) 

E. Cash and cash equivalents at the beginning of the year 32.22 89.65 32.41 89.83 

F. Cash and cash equivalents at the end of the year (D+E-F) 26.38 32.22 26.41 32.41 

Particulars As at Asat Asat Asat 
March 31 2023 March 31 2022 March 31 2023 March 31 2022 

Cash and Cash Equivalent 
Balances with banks 
- Current accounts 23.29 23.85 23.32 23.94 

Cash on hand 0.09 009 009 009 
Fixed deposits with banks 3.00 8.28 3.00 8 38 
Total cash and cash equivalents 26.38 32.22 26.41 32.41 



Notes: 

l . These standalone and consolidated financial results have been prepared in accordance with the Indian Accounting 
Standards ("Ind AS") as prescribed under Section 133 of the Companies Act, 20 13 read with relevant rules issued 
thereunder. 

2. The audi tors have carried out audit of the standalone and consolidated fi nancial results for the quarter and year 
ended March 31, 2023 (Refer note 8 below). The audited standalone and consolidated financ ial results have been 
recommended by the Audit Committee at its meeting held on May 30, 2023 and approved by the Board of 
Directors at its meeting held on May 30, 2023. 

3. The Company's sugar and power business segments being of seasonal nature, the performance in any quarter may 
not be representative of the annual performance of the Company. 

4. During the previous years, the Company had done impairment assessment on the value of its investment in 
associate Company namely "Mawana Foods Private Limited". The Company assessed the recoverable amount of 
the investment based on discounting cash flow method which is lower than its carrying value. Accordingly, the 
Company had recognized provision for impairment to the extent of excess of carrying value over its value in use 
by Rs 10.55 crore in the standalone financial results and by Rs. 9.60 crore (including Rs. 0.94 crore already 
accounted for as a share of loss of associate) in the consolidated financia l results in the consolidated financial 
results and shown as Exceptional items. 

During the current year, the Company has recognized additional provision for impairment to the extent of excess 
of carrying value over its value in use by Rs 1.62 crore in the standalone financial results and by Rs. 1.29 crore 
( excluding Rs. 0.33 crore already accounted for as share ofloss of associate) in the consolidated financial results 
and shown as Exceptional items. 

5. As at March 31, 2023, the Company is carrying deferred tax assets of Rs. 28.89 crore on unabsorbed depreciation 
and other items. Based on profits earned during the current year and previous years, profitability projections, 
considering expected future market and economic conditions, tax laws, the Management is confident that there 
would be sufficient taxable profits in future which wi ll enable the Company to utilize the above deferred tax assets 
on unabsorbed depreciation and other items. 

6. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post­
employment benefits received Presidential Assent on September 28, 2020. The Code has been published in the 
Gazette of India but the date on which the Code wi ll come into effect has not been notified . The Company will 
assess the impact of the Code when it comes into effect and will record any related impact in the period when the 
Code becomes effective. 

7. Board of Directors in its meeting held on March 29, 2023 has constituted a Committee of Independent Directors 
to explore the possibility and take all necessary steps to sell the Company's non-agricultural land admeasuring 
40.493 acres situated at Village Bajhera Kalan, Tehsil-Hapur, District-Ghaziabad, Uttar Pradesh. Subsequently, 
the Committee of Independent Directors authorized by the Board of Directors of the Company in its meeting held 
on April 03, 2023 has decided to sell a non-agricultural land held by the Company admeasuring 40.493 acres 
(subject to the actual physical measurement of land) si tuated at Vi llage Bajhera Kalan, Tehsil-Hapur, District­
Ghaziabad, Uttar Pradesh on "As is Where is What is" basis to M/s Arvind Dairy Private Limited at Rs. l,725/­
per square meter. Further, an agreement to sell for such land has been executed on April 21, 2023 and the 
Company has also received an advance for such sale . Accordingly, the Company has classified the amount of 
book value of such land (including building) of Rs 4. 74 crore from Property, plant and equipment to Assets held 
for sale in the financial statements. Further, In view of probable sale of the said land, the Company has recognized 
deferred tax asset of Rs. 3.12 crore on brought forward long term capital losses which will be utilised against the 
capi tal gains liability arising on sale of the said land . 

~ 



8. The figures of the last quarter of the current I previous year are the balancing figures between audited figures in 
respect of full financ ial year and the reviewed / published year to date figures upto third quarter of the financial 
years. 

9. The Board of Directors has recommended a final dividend of Rs. 2__/- per equity share of Rs. 10/- each, subject 
to approval of shareholders in ensuing Annual General Meeting. 

Place: New Delhi 
Date: May 30, 2023 

For Mawana Sugars Limited 

~QJ~ 
Dharam Pal Sharma 

(Whole Time Director) 
DIN No. 07259344 
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Independent A udito1·'s Report o n the Quarterly and Y car to Da te Audited Standalone Financia l 
Resul ts of the Company Pursuan t to the Regu lation :n of the SEBI (Listi ng Obligations and 
Disclosure Req uirements) Regulations, 2015, as amended 

To 
The Board of Dit·ectors of 
Mawana Suga rs Limited 

Report on th e audit of the Sta ndalone Financial Results 

Opin io n 

We have audited the accompanying statement or quarterly and year to date standalone financial results 
or Mawana Sugars Limited (the "Company") tor the quarter ended March 31. 2023 and for the year 
ended March 31 , 2023 ("Statement''), attached herewith, being submit!cd by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing O bligations and Disclosure Requirements) 
Regulations.2015, as amended (the "Listing Regulations"). 

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

1. is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

11. gives a true and fair view in conformity with the applicable accounting standards and other 
accounting principles general Iy accepted in India, of the net profit and other comprehensive 
income and other financial inii..mnation of the Company for the quarter ended March 31 , 
2023 and !'or the year ended March 31, 2023. 

Basi s fo r O pinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) spccif'icd under 
Section 143( I 0) of the Companies Act. 20 I 3, as amended ('"the Act"). Our responsibilities under those 
Standards arc f'urthcr described in the "Auditor's Responsibilities for the Audit or the Sumdalonc 
Financial Results·· section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that arc relevant to our audit of the financial statements under the provisions of the Act 
,me! the Rules thereunder, and we have t'uliilled our other ethical responsibilities in accordance with 
these requirements and the Code or Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for om opinion. 

Management's Rcs1>onsibilitics fo r the Standalone Fina ncial Res ults 

The Statement has been prepared on the basis ol'thc sLmdalonc ,llllll!,tl linancial statements . The Bo,m! 
or Directors of the Com pany arc responsible for the prcparntion and presentation of the Statement that 
gives a true and fa ir v iew of the ne t prol'it and other comprehensive income of the Company and other 
financial informa tion in accordance w ith the ,ipplicahlc accounting sta nd ards prcscrihccl under Sec tion 
I 33 or the Act read w ith rele vant rules issued thereunde r and other accounting principles gcncrnlly 
accepted in India and in compliance wit h Regulation 33 of the List ing Regulations. This responsibility 
also inc ludes maintenance ofc1dequ,1tc :1ccuu11ting rccurd,; in c1ccordancc with the pru,·i, ions of'thc Act 
!'or salcguarding of the assets of the ( ·ompany and for prc,·c rning and detecting frauds and other 
irrcgul.iritics: se lection ri nd applic:1tiun or .ipprnpri,1tc :iccounting policies: nrnking _judgments and 
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estimates tha t are reasonable and prudent: a11d the des ign , i111p le1llen tat iL>n and llla inLenance or adequate 
internal fi nanc ia l control s, that were operating c!'lcct ivc ly for ensuring the accuracy and completeness 
or the accounting records , relevant lo the preparation ancl presentation or the Statement that give a true 
and fair view and arc free i'rorn material 111i sstatclllcnL whether due to l'raud or error. 

In preparing the Statement, the Board of Directors arc responsible for assess ing the Company"s ability 
to continue as a going concern, di sclosing, as applicable, matters related to going concern and using the 
going concern basis oi'accounting unless the Board of' Directors either intends to liquidate the Company 
or to cease operations, or has no real is tic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's fin ancial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives arc lo obtain reasonable assurance about whether the Statement as a whole is li·ce fi·orn 
lllalcrial misstatement , whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of ass urance but is not a guarantee that an audit conducted 
in accordance with SJ\s will always detec t a material 111isstatc111cnt when it ex ists . Misstatements can 
arise from fraud or error and arc considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
prokssional skepticism throughout the audit. We also: 

,. Identify and assess the risks of material misstatement of' the Statement, whether due lo fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion , forgery , intentional omissions, misrepresentations, or the override or internal control. 

• Obtain an understanding of internal control relevant to the audit in order IL> design audit procedures 
that arc appropriate in the circumstances. Under Section 143(3 )( i) of the Act, we arc also 
responsib le for express ing our opinion on whether the Company has adequate internal financial 
controls with reference to financial sta tements in place and the operating effecti veness of such 
controls. 

<> Evaluate the appropri ateness or accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors' use of the going concern basis of' 
accounting and, based on the audit evidence obtained, whether a materia l uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. lfwc conclude that a material uncertainty exists, we arc required to draw allcntion 
in our auditor's repo rt to the related disclosures in the rinancial results or, if such disclosures arc 
inadequate, to modify our opinion. Our conclusions arc based on the audit evidence obtained up to 
the date or our ,1uditor's report. However, f'uturc events or conditions may cause the Company to 
cease to continue as a going concern . 

o Eva luate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transact ions and events in a manner that 
uehie,·cs fo ir pn;se11lc1li o11. 

We commun icate with those charged with governance regarding, among other matters, the planned 
scope and timing or the aud it and signi l'icanl audit findings , in cl ud ing any sign ilicant clc ficic11cics in 
interna l con trol that we identify during ou r aud it. 

We also prov ide those clrnrgcd with governance with ,1 st.1lcmc n1 ihal we have cornpliL'd 11·ith 1·clc1·,111t 
eth ical requirements regarding independence, and to communicate wi th them all relationships and other 
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rnatlns !hat 111 ay 1\:asu11ahly he ilwught lo bea r Oi l our independence, and whLTe appli cable. rcla!etl 
sa fcguards. 

The Su1 te111 en1 includes !he results for the quart er ended IVl:irch 3 1, 2023 being the bal ancing i'i gure 
between the aud ited l'i gures in respecl o l'the full ti nancial year ended March 3 I, 2023 and the pub lished 
unaudited year-to-date ti gures up to the third quarter of'th e current tinancial year, whi ch were subj ected 
to a limi ted review by us, as required under the Listing Regulati ons. 

For S.R. BATLIBOI & Co. LLP 
Cha rtered J\ccoun ta nts 
ICAI Finn Registration Numbu: 30 I 003E/E300005 

pe,AnUG~ ~ 
Partner 
Membershi p No.: 8792 1 

UDIN : 2308792 l BGXAU\/728 1 

Place: New Delhi 
Date: May 30, 2023 
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independent Auditor 's Report on the Q uarterly and Year to Date Consolida ted Financial Results 
of the Company Pursuant to the Regulation :B of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations , 20 I 5, as amended 

To 
The Board of Directors of 
Mawa na Sugars Limited 

Re1>o rt on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement ol'quarterly and year to date consolidated l1nancial results 
or !Vlawana Sugars Limited ("Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred lo as "'the Group") and its associate for the quarter ended !Vlarch 3 I, 2023 
and for the year ended !Vlarch 31, 2023 ("Statement''}, attached herewith, being submitted by the 
I !olding Company pursuant to the requirement or Regulation 33 or the S[BI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations") 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration or !he reports of the other auditors on separate audited financial statements 
and financial information of the subsidiaries/ associate, the Statement: 

1. includes the results of the following entities; 

S. No. 
I. 
2. 
3. 

Name of Subsidiaries/ Associate 
Sic! Industries Estate Limited 
Sic! Infrastructure and Estate Developers Private Limited 
Mawana Foods Private Limited 

Relation~_ 
Subsidiary 
Subsidiary 
Associate 

11. is presented in accordance with the requirements of'thc Listing Regulations in this regard: 
and 

111. gives a true and lair , ·iew in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, or the consolidated net prol1t and other 
comprehensive income and other financ ial information of the Group fo r the quarter ended 
March 3 I, 2023 and for the yea r ended !Vlarch 31, 2023. 

Basis for Opinion 

We conducted our audit in ,1ccordance with the Standards on 1\ uditing (SAs), as spccii'icd under 
Section 143( 10) of the Cumpanies Act, 2013, as amended ("the Act"). Our responsibilities under those 
Standards arc furthe r described in the "Auditor's Responsibilities for the 1\uclit of the Conso li dated 
Fi n:rnci :tl Rcsll lts" section or ollr report. \Ve arc inclcpcndcnl ur the C,ro llp ,md its ,1ssuci,1tc in 
,1ccorcla11cc: with the "Code or Et hics' issued by the !11stitute ol'Chartcrcd Accountants or India together 
with th e cthic:il requirements that arc rele va nt to our audit lll' the financial statements under the 
pnl\ isiu11s ol.the /\ct and the Rules thereu nder. a11d we have 1·uli'illed our othe1· ethical respo11sibilitics 
in accord,mcc with these requirements ,md the Code of Ethics. \Ve believe that the audit evidence 
obta ined by us and other ,n1di tors in terms of their reports rekrrcd to in ··Other Matter" paragraph below. 
is sul'l!cirn t and apprnpriatc to pro,·icle a basis for our opi nion 

S 1-1. B,!ll dJ01 I-', Co 1 \ F , i ! ,rntt' ~l I 1d!Jd 1t ·. P,ll tn ; •1,J:i n 1, ·, 1t h ! ! P lth' l1! 1! )' '-:0 ,\ .\ tl .: /n .: 
1?i- (; C :wi . :; •r<) •111,)'. ;~q\;. , • ,1 :vo u · ::. 
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Management"s Responsibilitks fo,· the Consolidated Financial Results 

The Statement has been prepared on the basis or the consolidated annual rinancial statements. The 
I lo I ding C'ompnny's Board or Directors arc responsible for the prcparntion ,ind prcscntalion of the 
Statement that give a true and lair view orthc net proltt and other comprehensive income and other 
financial information ol"thc Group including its associates in accordance with the applicable accounting 
standards prescribed under Section 133 ol'thc Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Rcgulntion :n ol"thc Listing 
Regulations. The respecti ve Board or Directors or the companies included in the Group and or its 
associate arc responsible for maintenance or ndcquatc accounting records in accorda nce with the 
provisions or the /\cl for salcguarding of the assets or the Group and its associate and for preventing 
and detecting lh1uds and other irregularities; selection and application or appropriate accounting 
policies; making judgmcnls and estimates !hat arc reasonable and prudent; and the design. 
implemL:ntation and maintL:nancc of adequate internal ltnancial cnntrols. that were operating cl'fcctivcly 
for ensuring the accuracy and completeness or the accounting records, 1-clcvant to the preparation and 
presentation of the Statement that give a true and fair view and arc free from material misstatement , 
whether due to J'raud or error, which have been used for the purpose or preparation ol'thc Statement by 
the Directors or the I lolding Compnny, as aforesaid. 

In preparing the Statement , the respective Board of Directors of the companies included in the Group 
and or its associate arc responsible li1r nssessing the ability or the Group and oJ'its associate to continue 
as a going concern. disclosing, as applicable. matters related to going concern and using the going 
concern basis of accounting unless the respective Board of Directors either intends to liquidate the 
Ciroup or to cease operations. or has no realistic alternative but lo do so. 

The respective Board of Directors of the companies included in the Group and of its associate arc also 
responsible for overseeing the financial reporting process of the Group and of its associate. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material mi sstatement. whether due to fraud or error. and to issue an auditor·s report that includes our 
opinion. Reasonable assurance is a high level or assurance, but is not a guarantee that an audit conducted 
in accordance with SJ\ s will always detect a materia l misstatement when it exists. Misstatements can 
arise li·om fraud or crrm and arc considered material i r, individually or in the aggregate, they could 
reasonably be expected to inlluence the economic decisions of users taken on the basis of the Statement. 

/1.s part or an audit in accordance with S/1.s. \VC exercise prolcssional judgment and maintain 
professional skepticism throughout the audit. We al so: 

" Identify and assess the risks or nrntcrial misstatement or the Statement, whether due to rraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is suflicicnt and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting J'rom error, as fraud 
may in volve collusion, forgery, intcntinnal omissions. misrepresentations, or the m·crridc or 
internal control. 

o Obtain an understanding of internal control rclc\·ant to the audit in order to design audit 
procedures !hat ,ire apprnprialc in the circ11111stanccs. lJnclcr Sect inn 14.,( ., )( i) or !he ;\ct. 
we arc also responsible rur expressing om opinion on whether the Company has adequate 
internal l111ancial conlrols with reference to rinancial statelllcnts in pl ace and the operating 
elkcli vc11 css ui' such controls. 

• !: valuate the appropriateness or accounting pol ic ies used and the reasonabl eness o i',1ccuu11ting 
estimates and related disclosures lllade by the Bo,ml 01' Directors. 

• Conclude llll the appropri at eness or the Bo,1 rd o r Directors· use or the go ing conce rn basis or 
accoun ting and. based on the audit ev idence obtained. whether a ma lcri ,il unccrt ai11 1y ex ists 
rel ated to eve nt s or condi tio ns thal may cast signilicant doubt on the ability of the (i rnup and 
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its assrn.: ial<: tu cunti nuc as a )! Oi n)! concern. Ii' we c,mcludc ihat a nia tcrial u11ccrtaint y c., ists. 
we arc req uired to dra \\' attcntion in our audi trn·'s report to the related disc losures in the 
Statement or, if such disclosures arc inadequa te, to modify our opinion. Our conclusions arc 
based on the aud it ev idence obta ined up to the d,1tc oi' our auditor 's report. I lowevcr. future 
events or conditi ons may cause the Group and its associates to cease to continue as ;1 going 
concern . 

o Evaluate the overall presentation, structure and content of the Sta tement . including the 
disc losures, and whether the Statement represent the underl ying transactions ;ind events in a 

manner that achieves fair presentation. 
o Obtain suflic ient appropriate audit evidence regarding the financial results/ fin ancial 

in fo rmation o r the ent ities within the Group and its assoc iate or which we arc the independen t 
auditors and whose financi al infcirmation we have audited, to express an opinion on the 
Statement. We arc respons ible for the di rect ion, supervision and pcrrorrnancc of the audit of 
the fin ancial information ur such entiti es included in the St:1tcmcnt o r whi ch we arc the 
indepcndcnt auditors. For the other entiti es included in the Statement, whi ch have been audited 
by other auditors , such other auditors remain responsible for the direc tion, supervision and 
performance or the audit s carri ed out by them. We remain solely responsibl e f'or our audit 
Op111t On. 

We communicate with those charged with governance of the Holding Company and such other ent ities 
included in the Stat emen t or which we arc the independent auditors regarding, among other mallcrs, the 
planned scope and timing of the audit and signi f'icant audi t findings . including any signi fi cant 
deficiencies in internal control that we identify du ring our audit. We also provide those charged with 
governance with a statement that we ha ve complied with relevant ethical requirements regarding 
independence, and to communicate with them all relati onships and other mallcrs that may reasonably 
be thought to bear on our independence. and where applicable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD I /44/2019 dated 
March 29 , 2019 issued by the Securities Exchange Boa rd of India under Regulation 33 ( 8) of the Li sting 
Regulations, to the extent applicable. 

Other Matter 

The accompanying Statement inc ludes the audited financ ial statements and other fin ancial in rormalion, 
in respect o f: 

" Two subsidiari es, whose financial results include total assets of Rs. 88 .85 crores as at March 
31 , 2023 , total revenues of Rs. 0.06 crorc and Rs. 0. 76 crorc , total net loss al ter tax or Rs. 0.2(1 
crorc and Rs. 28.3 (1 crorc, total comprehensive income of Rs. (0. 26) crorc and Rs . (28 .36) 
crorcs, for the quarter and the year ended on that dale respecti vely, and ncl cash outfl ows of' 
Rs. 0. 16 crore for the year ended M;irch 3 I, 2023. as considered in th e Statement which have 
been audited by their respective independent auditors. 

" One assoc iate, whose financial results/statements include Group ' s share o r net loss of Rs . 0. I (1 

crorc and Rs. 0.3.> crore and (,roup ·s share of to tal comprehensive income of Rs . (0. 16 ) crorc 
and Rs. ( 0.33 ) cro rc f'or the quarter and !'or the year ended March 3 1, 2023 respec tively, as 
considered in the Statement whose financial resul ts , other fi nancial in fo rmati on have been 
audited by its independent auditors. 

The independent auditor ' s report on the Ci na ncial statements and other li1 rnncial i11 fo r111a tio11 or these 
entities ha ve been furnished tu us by the Manugcmc nt um! our opinion un the Statement in so Car as it 
rela tes lo the amounts and disc losures included in respect or thcsL' subs idiaries ,llld ,1ssoc i,1 lc is b:1scd 
so lely 0 11 the report s or such auditors and the procedures performed by us as sta led in paragraph above. 
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The Stakrnent includes the resul ts l'ur the quarter ended March _1, I. 202:, being the balancing i'igures 
bct,n:cn the audited figures in respect ol'the l'ull l'inanci:.il year ended March 31. 2023 and the published 
unaudited year-Lo-date figures up to the end ol'thc third quarter ol'thc current J'inancial year. which were 
subjected to a limited review by us. as required under the Listing Rcgul,1tions. 

For S.R. BATU BOI & Co. LLP 
Chartered Accountants 
IC Ai Finn Registration Number: 30 I 003E/E300005 

" " Ann G ~ ~')-o 
Partner 
Membership No.: X792 I 

UDIN: 230X792 I BC,XAUUJX29 

Place: New Delhi 
Date: May 30, 2023 



DECLARATION 

In tenns of regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) (Amendment) Regulation, 2016 read with SEBI Circular no. 

CIR/CFD/CNIP/56/2016 dated May 27 , 2016, we hereby declare that Mis S.R. 

Batliboi & Co. LLP, Chaiiered Accountants, the Statutory Auditors of the 

Company have given the Audit Repmi with unmodified opinion on the financial 

results of the Company for the year ended on 31st March, 2023 (both_ Standalone 

and Consolidated). 

For Mawana Sugars Limited 

vJJ 
~ ( V1kash) 
CFO 

Dated: 30.05.2023 
Place : Gurgaon 

MAWANA SUGARS LIMITED 
CIN: L74100DL1961PLC003413 
Corporate Office: 

Plot No. 03, lnstitutionol Area 
Sector-32, Gurugram-122 001 (India) 
T 91- l 24-4298000 F 9 l - l 24-4298300 

Registered Office: 
5th Floor, Kirti Mahal, 19, Rajendra Place 
New Delhi-110125 (India) 

T 91-ll-25739103F91-ll-25743659 
E corporate@mawanasugars.com 
www. mawanasugars.com 

Aih 
SHRIRAM 
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