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UMESH MODI
14.02.2023

To

The Manager

BSE Limited

25tk Floor, P.J. Towers,
Dalal Street,
Mumbai-400001

Subject: Outcome of the Board Meeting as per Regulation 30, SEBI |Listing
Obligation and Disclosure Requirements) Regulations, 2015.

Scrip Code: 532102

Dear Sir(s)

We would like to inform you that the Board of Directors (“the Board”) of the Company
at its meeting held today i.e. February 14, 2023 inter-alia have approved the
following:

1. Un-Audited Financial Results (Standalone & Consolidated) for the quarter &
nine months ended December 31, 2022,

The meeting commenced at 02, ©© P.M. and concluded at QL', 3O P.M.

You are requested to take on record the above for your reference and record.

Thanking You,

Yours faithfully

For SBEC Sugar Limited

ANKIT KUMAR gvarsmmermn
SRlVASTAVA Dg;ié(!23,02.14 14:48:55 {

Ankit K. Srivastava ,
Company Secretary & Compliance Officer

REGD. OFFICE : VILLAGE LOYAN, MALAKPUR, BARAUT, DISTT. BAGHPAT-250 611 (U.PYTEL.. 01234-250206, 259273
CIN : L15421UP1991PLC019160 E-mail ; investors@sbecsugar.com. admin malakpur@sbacsugar.com



DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REVIEW REPORT ON STANDALONE UNAUDITED
QUARTERLY AND YEAR TO DATE FINANCIAL RESULTS OF THE COMPANY
PURSUANT TO THE REGULATION 33 OF SEBIL (LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENED

TO THE BOARD OF DIRECTORS OF
SBEC Sugar Limited

el

4,

We have reviewed the accompanying statement of Standalone Unaudited Financial results of SBEC
SUGAR LTD {"the company") for the quarter and nine months ended 31" December 2022,
altached herewith, being submitted by the company pursuant to the requirements of Regulation 33
ol SEBI (I.isting Obligations and Disclosure Requirements) Regulations, 2015 (‘the regulation™) as
amended, read with SEBI Circular No. CIR/CFD/CMD/180/2019 dated 19th July, 2019 (‘the
Circular'y and amendment thereto.

This Statement, which i3 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
measurcment principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 ol the Companies Act, 2013and rules
thereunder, requirements of the Regulation and other accounting principles gencrally accepted in
India, Our responsibility is to express a conclusion on the Statement based on our review,

We conducted our review of the Statemcnt in accordance with the Standard on Review
Iingagements (SR 2410 'Review of Interim Financial Information Performed by the Independent
Auditor ol the Entity', issued by the Institute of Chartered Accountants of India (ICAI). This
standard requires that we plan and perform the review to obtain moderate assurance as to whether
the financial statements are free of material misstatement. A review is hmited primarily to inquiries
of company personnel and analytical procedures applied to financial data and thus provide less
assurance than an avdit. We hiave not performed an audit and accordingly, we do not express an
opinion.

Basis of qualified opinion

a) During the quarter and nine months period ended 31" December 2022 the company has not
made provision for interest, on late payment of cane dues amounting (o Rs. Nil and Rs 101,50
lacs respectively for sugar season 2020-21,8s5.902.32 lacs and Rs 3339.65 lacs respectively for
sugar season 2021-22 and Rs.51.61 lacs and Rs 51.61 lacs respectively for sugar season 20.22-
23, had the company made provisions, the expense and loss for the quarter and nine months
ended 31" December 2022 would have been higher by Rs 953.93 lacs and Rs 3492.76 lucs,

respectively and its consequential impact on EPS.

b) The company has taken the debt of IDBI, PNB & I/°CI in Modi Industries Limited As ar 31"
December 2022, the company has net exposure of Rs. 14685 lacs, No Interest on the said amouni
has been provided as there is no reasonable certainty of iis collection since the net worth of
Modi Industries Limited has been completely eroded. Recoverability of the above balanice is
also doubtful. However, no provisions for doubtful debts were macle in the financial statements
of the company and consequently we are unable lo opine on the appropriateness of the same
and 11s consequential impact on the financial siatements.
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DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

5. Based on our review conducted except for the possible effects of the matters described in the * Basis
of qualified opinion” in para 4 above, nothing has come to our aftention that causes us to belicve
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements) Regulation, 2015, as
amended, including the manner in which is to be discloscd, or that it contains any material
misstatement.

6. Emphasis of Matter

(N Attention is invited to note no (d)of the standalone unaudited financial stalement regarding,
interest payment on cane dues where the Figh Cownt 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 Commisstoner 1o take a final call in the
matter, pending final order the Company has not madc provision for intcrest, on the late
payment of canc 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.The matter is still sub-judice.

(ii) Attention is invited to note no (f) of the standalone unaudited financial stalement regarding
molasscs of 76,130.35 Qtls burnt due to spontaneous combustion in the month of July 2021
which was insured. Based on the report of the surveyors & loss asscssors, the company has
accounted for a claim of Rs. 340.99 lacs on account of pravisional loss/damage. Based on
the previous case laws, the Insurance company has tejected the company's claim.
Aggrieved by the Insurance company decision, the Company is looking for possible legal
action in the matter and is corfident to recover the claim amount from the Insurance
Company.

Our opinion is not qualified in respect of above-mentioned matters.

For Doogar & Associalces
Chartered Accountants
Firm Registration No. 00056 1N

7

Mukesh Goyal
Partner %ed Ao
M.No. 081810

UPIN: 2308 1810 R ¢ H CHéepa-

Place : New Delhi
Date  : 14.02.2023

.............
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Notes:

a

Date :

The above results have been reviewed by the Audit Commitlee and approved by the Beard of Directors of the Company
at their respective Meetings held on 14.02.2023. The Statutory Auditora have carried out a limited review for the
Quarter and Nine Month Ended 3 1at December , 2022

The Company operates under single activity, hence disclosure under IND AS -108 'Segment Reporting' are not required.

During the nine month ended December -2022 , the company has not made provision for interest on late payment of
canec dues amounting to Rs.51.61 lacs, Rs.3339.65 lacs and Rs.101.50 lacs for the sugar season 2022-23 ,2021-22 and
sugar season 2020-21 respectively. Had the company madc provialona, the loss for the quarter would have been higher
by Rs.3492.76 lacs and its consequential impact on EPS.

The Hon'ble Supreme Court vide its order dated 23.04.2018 has upheld the order passed by the Hon'ble High Court of
Judicature at Allahabad dated 9th March,2017 in PIL No. 67617 /2004, where the said court has set aside the decision
of the State Government for the waiver of interest for the year 2012-13, 2013-14 and 2014-15 and proceeded to ask the
Cane Commissioner to take a {inal call in the matter. Pending final order, the Company has not made provision for
interest on the late payment of cane dues for the years 2012-13, 201314 and 2014-15.The Matter {s Sub-Judice.
Under the power vested with the Cane Commissioner {U.P.) for waiver of interest under UP Sugar Cane (Regulation of
Supply & Purchase) Act,1953 in respect of loss making/sick companies, the company had made an application to Cane
Commissioner (U.P.] for waiver of intcrest on canc dues. Pending receipt of the Cane Commissioner's decision, no
interest has been provided on the cane dues. The company has decided to account for the same upon decision in the
matter/payment.

Due to the seasonal nature of the industry, the results for any quarter may not be a true and appropriate reflection of
the annual profitability of the company and may not be strictly comparable.

Total molasses of 76,130.35 Qtl was bummnt due to spontanecous combustion in the month of July 2021 which was
insured. Based on the report of the surveyors & loss assessors, the company has accounted for a claim of Rs. 340.99
lacs on account of provisional loss/damage. Based on the previous case laws, the Insurance company has rejected the
company's claim. Aggrieved by the Insurance company decision, the Company is looking [or possible legal action in the
matter and is confident to recover the claim amount from the Insurance Company.

These results have been prepared in accordance with the Indian Accounting Standerd (referred to as "Ind AS") 34
Interim Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with Companies {(Indian
Accounting Standards) Rules as amended from time to time.

Figures pertaining to previous quarters have been regrouped/reclassified wherever found necessary to confirm to

current quarter.
For and an behalf of Baard of Directors of

SBEC Sugar Limited

D(J)o\:{ Umqﬂf@lﬁodl |

Chairman & President

Place; \™\-072 .2 02 % DIN : 00002757




DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REVIEW REPORT ON CONSOLIDATED UNAUDITED
QUARTERLY FINANCIAL RESULTS AND YEAR TO DATE RESULTS OF THHE COMPANY
PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENTS) REGULATION 2015 (AS AMENDED)

TO THE BOARD OF DIRECTORS OF
SBEC Sugar Limited

i, We have reviewed the accompanying Statement of unaudited Consolidated Financial Results (the
statement’) of SBEC Sugar Limited (‘the holding company®), and its subsidiarics (the holding
companies and its subsidiaries together refer to as the group™) for the quarter and nine months eaded
31% Deeember 2022, attached herewith, being submitted by the company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (*the Regulations™), read with Circular No. CIR/CI'D/CMD1/80/2019 dated 19
July, 2019 (*“the Circular™) and amendment thereto.

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 (Ind AS 34) “Interim Financial
Reporting” prescribed under section 133 of the Companies Act, 2013(‘the Act’),and other
accounting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of the regulation 33 of the SEBI (l.isting Obligations and Disclosure
Requirements) Regulations, 2015 as amended, including relevant circulars issued by the SEBI from
time to time. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SR12) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Iintity” issued by the Institule of Chartered Accountants of India. A review of interim
financial information consists of making inquirics, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is
substantially lcss 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.

(5]

4. We also performed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Repulations, 2015 as amended, to the extent applicable.

5. The Statement includes the result of the subsidiaries (A)SBEC-Bio Energy Limited and (b) SBEC
Stock Holding & Investment Limited.

6. Basis of qualified opinion

a) During the quarter and nine months period ended 31" December 2022 the company has not
made provision for interest, on laie payment of cane dues amounting to Rs. Nil and Rs 101.30
lacs respectively for sugar season 2020-21,Rs.902.32 lacs and Rs 3339.65 lacs respectively for
sugar season 202]-22 and Rs.51.61 lucs and Rs 51.61 lacs respectively jor sugar season 2022~
23, had the company made provisions, the expense and loss for the quarier and nine months
ended 31" December 2022 would have been higher by Rs 953.93 lacs and Rs 3492.76 lacs,
respectively and its consequential impact on EPS.

a) The company has taken the debt of IDBI, PNB & IFCI in Modi Industries Limited. As at ki
December, 2022, the company has nel exposure of Rs.14685lacs. No Interest on ihe said
amount has heen provided as there is no reasonable certuiniy of iis collection since the net

13. COMMUNITY CENTRE. EAST OF KAILASH. NEW DELH! - 110085, PHONES : 41621352, 41326811
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worth of Modi Industries Limited has been completely eroded Recoverability of the above
balance is also doubiful. However, no provistons for doubtful debts were made in the financial

statements of the company and consequently we are unable (o opine on the appropriateness of

the same and its consequential impact on the financial statemenls,

7. Based on our review conducted except for the possible effects of the matters described in the “Basis

of qualified opinion” in para 6 above, and based on the consideration of the review reports of
other auditor, nothing has come to our aitention 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 standard and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of the Regulation 33 read
with the Circular, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Emphasis of Matter

(1) Attention is invited to note no (d)of the standalone unaudited 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 Canc 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 vpheld the Hon'ble High Court order datcd 9th March,
2017.The matter is still sub-judice.

(i) Attention is invited to note no (f) of the standalone unaudited financial statement regarding
molasses of 76,130.35 gtls burnt duc to spontaneous combustion in the month of July 2021
which was insured. Based on the report of the surveyors & loss assessors, the company has
accounted for a claim of Rs. 340.99 lacs on account of provisional loss/damage. Based on
the previous case laws, the Insurance company has rcjected the company's claim,
Aggrieved by the Insurance company decision, the Company is looking for possible legal
action in the matter and is confident to recover the claim amount from the Insurance
Company.

QOur opinicn 1s not qualified in respect of this maiter.

We did not reviewed the financial statements/financial information of two subsidiarics included in
the consolidated quarterly results whose financial statements / financial information reflect total
revenues of Rs289.77and Rs 1516.80 lacs, total net profit/(loss) afler tax of Rs (228.72)[.acs and
Rs 84.85 lacs, and total comprehensive income of Rs (226.46) lacs and Rs 91.63 lacs for the quarter
and nine months ended on that date respectively, as considered in the consolidated financial results.
This financial statements / financial information has been reviewed by other auditors whose reports
have been furnished to us by the Management and our opinien on the consolidated financial results,
in so far as it relates to the amounts and disclosures included in respect of these subsidiarics, is
based solely on the reports of the other auditors and the procedures performed by us as stated in
paragraph 5 above.

Qur opinion on the Statcment is not modified in respect of the above matters.

For Doogar & Associafes
Chartered Accountants

[irm Registration

f

Partner

Membership No. 081810

VPN 230812 10 b6 7 CHD 62 09

Place : New Delhi
Date : 14.02.2023
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Corparate identhleation Numher ((IR) 1 L18920UT 10211 LER19140
Ropistered Office : Village Leyan Malehpar, Tehall Baraul, DIskt. Baphpet, Uitar Pradesh - 250611
Consolidated Unaudited financhl Resuhs for the {iurrier and Nine menth Tnded 3110 Docambsr, 2022
. "} Ly [Rs. Ll\lul[!
[ quAmRmkore | mmesmonmiewoio Vasr Ended
SN0 Particuiars saiaea: | Jeoezeaa | _ §id2.a0a1 11.42.2022 31121021 31031022
Unavdited Unsuditad Unaudited Uneudited Unaudited Avdied
I {Reyenue from operations 15147.88 12053.97 15188 66 5283 45615 37 61401.93
I [Other Income (10.74) 1005.30 0.74 1141.19 508.30 £53.95
1 |Totel ncome {1 +11) 15137.14 1305927 15188,90 45094.02 46123.67 %
W [Expenses
Lot of materials consumed 14096 87 1872 1340393 25644.09 2881514 51263.67
Changes In Inventories of Hinished goods, stock - in - trade and (1541.19) 12269.34 246.57 1295176 10216.22 {2264.26|
Employes benefits expentes 72791 364,84 47052 1538.54 1266.83 1913.54
Einance tosts 428,07 45170 485.57 1329.19 1435.97 1844.97
Depreclation and wmortization expenses 547.22 514.54 529.93 150253 1586.14 2070.61
Orher expenye: 192272 1161.85 1638.41 4338.05 518827 696899 |
Toisl expenses 1518240 14780.93 16924.93 4738436 44531.87 5219708 |
V  |Profitf floss) before exceptions! ftems and tax (i - 1V) {1045.26} {1720.72) (123603}, (2290.14) {2414.90) (742.50)
V| |Exceptional ems 0.00 0.00 4.0 0.00 0.00 0.00
Vil {Profit/ {103s) belore tax [V - Vi) (1045.26) [ar2L22) [1736.03) (2290.15} (2414.90} [742.80)
Wil |Tax expense
13} Currant tax (230 126 0.00 279.08 113.82 114.44
{2) Deferred tax 0.00 0.00 0.00 n.00 0.00 0.00
{3) Adjustment of Tax for Earlier Years 0.60 07, 0.00 n.og 0.00 0.00
(3.39) 233.19 0.00 22988 113.82 114.44
1X |Profit/ {loss) from continuing operstions [VH - Viil) {1041.57) {1954.90) {1738.03) [2520.02) {zs28.71) #57.09)
X |Profit / {loss) from discontinusd operations (V1! - VIll} 0,00 0.00 0.00 0.00 0.00 0.00
Xt [Tex expenss of discontinuad sperations 0.00 £.00 0.00 0,00 0.00 0.00
XU |Profit / {loxs) from: discontinued operstions (after tax) (X - X1} 8.00 .00 0.00 0.00 a.00 0.00
Xl |Profit / {ass) fae the pariod {IX + XI1) 104,97} (1954.50) {1735.03} (2520.02) (2528.71) ias2.03)
KV |Other comprehensive income
A ) wkemsthat will not be reciazsified to profit or loss 1647 1543 {0.03) 43.42 (007) 631.42
{1l Inceme tan relating to kems that will not be redassified
to profit or loss 000 0.00 Q.00 0,00 0.00 add
B () temsthat will be reclassified to profit or loss o.00 0,00 0.00 0.00 000 0.00
(] Income tax relating to Rems that will ba reclassified to
profit of las bz 0.00 0.00 0,00 0.00 0.00 0.00
16.47 1848 !0.03’ 48.42 10.07}) $3.42
XV |Total comprahensive incama for the period (Il + XIV) (1058.4a) {1971.38) _{1736.01) |2303.45) 2524.63) 1520.45]
XV [Totl compeehensive intoma for the period (1) + XIV)/
Qwners of the parent {98142 {1804.44) [11605.90) [2280.63)) (2347.07) 25.99)
Non-Controling intererts 7.0y 1166.92) (as.11} |280.77) (13L58) {74.45)
XV |DF the tota] edmprehanshe Incoma sbove, profit for the
Owiers of the parent {963.93) {1705.96) {1650.00) (2234.20)} [2347.39) [177.39)
Non-Controling interests {78.09) (167.94} (4503) (202.82) tam1.3z) (19.64)
VU | 04 ghe total comprahensive income abave, ether comprehanchva
income attributable to
Dwners of the parent [17.49) 117.49) 011 {52.47) 0 {68.50)
Non Controlling nterexts 102 101 (o.08) 308 [0.26) 5.18
XiX |Paid Up Equity Share Capitsl [Face Value Ra. 10/- Per Share) 476533 4765.39 4755.33 4765.39 4765.33 475539
X5 Cochar Eauatry e i6179.84)
X4 |Earnings per equity share (for continuing opetations)
J‘:.: :!:[:-d (s.31) [1.80)
|5.32}) 1180
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Notes:

The above results have been reviewed by the Audil Commitice amd approved by the Dowd of Directora of the Cumprany at thelr respective Mestings
held an {4.02.2023. The Statulory Audilors have eartied oul n limited seview for the Quarler and Nine Manth Ended 314 December , 2022

The Company operates under single activity, henee disclosure under IND AS -108 'Segment Repoating’ arc not required.

During the nine month ended December -2022 , the company haa not mrde provision for Intcreat on late payment of canc ducs amounting to
Rx,51.61 lacs , Rs.3339.65 laca and Ra.101.50 lucs for the sugnr season 2022-23 ,2021-22 and sugar sewson 2020-21 respectively, Had the
company made provisions, the loss for the quarter would have been higher by Re.3492.76 lacs and fta consequential impact on EPS.

The Hor'ble Supreme Courl vide its order dated 23.04.2018 has upheld the order passed by the Hon'ble High Court of Judicature at Allzhabad
dated 9th March,2017 in PIL Ne. 67617 /2004, where the said court has set aside the decision of the State Government for the waiver of interest for
the year 2012-13, 2013-14 and 2014-15 and procecded 1o ask the Cane Commisaioner 1o lake a final call in the matter, Pending final order, the
Compuny hins not made provision for intereat on the late payment of cane dues for the years 2012-13, 2013-14 and 2014-15.The Matter (s Sub-
Judice.

Under the power veated with the Cane Commissioner {U.P.) for waiver of intereat under UP Sugar Cane (Reguiation of Supply & Purchaae) Act, 1953
in respect of loss making/sick companics, the company had made an application to Cane Commissioner (U.P.] for waiver of interest on cane dues.
Pending receipt of the Cane Commissioner’s decision, no interest has been pravided on the cane dues. The company has decided 1o account for the
same upon decision in the matter/payment.

Due 1o the seasonal nature of the industry, the results for any quarter may not be a true and appropriate reflection of the annual profitability of the
company and may not be atrictly comparable.

Total molasses of 76,130.35 Qtl was bumnt due lo spontaneous combustion in the month of July 2021 which was insurcd, Bascd on the report of
the surveyors & loss asseasors, the company has acoounted for a clalm of Rs. 340.99 Jacs on account of provisional loss/damage. Based on the
previoua case laws, the Insurance company has rejected the company's claim. Aggrieved by the Insurance company decislon, the Company is
looking for possible legal action in the matter and is confident to recover the cleim amount from the Insurance Company.

These results have been prepared in accordance with the Indian Accounting Standard [referred to as “nd AS") 34 Interim Financie) Reporting
prescribed under Section 133 of the Companies Act, 2013 read with Companies {Indian Accounting Standarda) Rulca as amended from Lime to
time.

Figurea pertaining to provious quartera have been regrouped /reclussified wherever found necessary to confirm to current quarter.

For and on behalf of Board of Directors of
8REC Euger d

oo | Dubal  EmEmEL,

Place :

DIN : 00002757
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