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B,
Notes:

1. Pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended (‘the Regulation’), read with SEBI Circular No. CIR/CFD/CMD1/80/2019 dated July 18, 2019, quarterly consolidated financial
results ended December 31, 2019 and nine months period ended December 31, 201 § and the corresponding period of the previous year
have been prepared. Impact of subsequent events in these quarterly consolidated financial results have been considered till the date of
approval of respective quarterly standalone financial results of the Parent Company. These consolidated financial results have been
prepared in accordance with the Indian Accounting Standards (“Ind AS") as prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued thereunder.

2. The auditors have conducted the limited review of the standalone and consolidated financial results for the quarter and nine months period
ended December 31, 2019. The unaudited standalone and consolidated financial results have been recommended by the Audit Committee
atits meeting held on February 13, 2020 and approved by the Board of Directors at its meeting held on February 13, 2020.

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. v

4. Pursuantto an Order of Hon'ble Supreme Court of India, Sief Industrial Estate Limited (Sie! E), a wholly owned subsidiary of the Company,
was ordered to pay additional compensation to the farmers from whom Land had been acquired. Having regard to the fact that Siel IE has
no business activity/ income of its own and with a view to protect a valuable asset of the Company held through its wholly owned subsidiary.
The Company has subscribed to a Right Issue during the current quarter 15,00,000 Equity Shares of Rs.10 each fully paid amounting to
Rs. 15.00 million and during nine months period ended December 31, 2019, 77,00,000 Equity Shares of Rs.10 each fully paid amounting
to Rs. 77.00 million, this enabled the subsidiary company to comply with the Orders of Hon'ble Supreme Court of India.

5. During the quarter ended March 31, 2019, the Company had re-evaluated the pattern of economic benefits derived from Property, Plant
and Equipment (PPE) and related cost of maintenance of these PPE. Based on such evaluation, it believes that the amount of maintenance
expenditure for the plant is expected to be higher in coming years and therefore to equate the cost of operations of the plant, on its existing
efficiency, the management has decided to change the method of providing depreciation on its PPE from straight line method to written
down value method, considering the overall life to be same as contemplated before such change. Had the Company followed the same
method as followed in the quarter and nine months period ended December 31, 2018, depreciation for the current quarter and nine months
period ended would have been lower by Rs. 100.36 million and Rs. 292.21 million respectively.

6. The Company has adopted IND AS 116 “Leases" effective from April 1, 2019 (transition date), using the modified retrospective method.
The Company has recognised Right-of-use asset (ROU) at an amount equivalent to the lease liability of Rs. 40.68 million in the financial
results. Consequently, there has been no adjustment to the opening balance of retained earnings. Accordingly, the comparatives for the
year ended March 31, 2019 have not been retrospectively adjusted. In the statement of profit and loss for the current period, operating
lease expenses has been changed from rent to depreciation cost for the right of use assets and finance cost for interest accrued on lease
liability. The adoption of this standard does not have any significant impact on loss and earning per share of the current period.

7. The Company and its subsidiaries and associates are in the process of evaluating the option permitted under section 115BAA of the
Income Tax Act, 1961 as introduced by the Taxation Laws (Amendment) Act, 2019.

8. During the current quarter, the Company has accounted for an amount of Rs. 333.06 million as receivable on part export of sugar as per
Maximum Admissible Export Quantity (MAEQ) allotted in terms of notifications dated September 12, 2019 read with notifications dated
September 16, 2019, issued by Department of Food and Public Distribution, Government of India. The Company based on contracts
completed against MAEQ, is entitled for the above assistance from Government of India as per the conditions laid down in said

" notifications. ‘

The figures of previous financial period have been regrouped/rearranged wherever necessary to make them comparable with the current
period.

B

For Mawana Sugars Limited

Sl

Dharam Pal Sharma
{Whole Time Director)
DIN No. 07259344

Place : New Delhi
Date  :February 13, 2020
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SR Barisoi & Co. LLP

Chartered Accountants

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
Mawana Sugars Limited

1.

We have reviewed the accompanying statement of unaudited standalone financial results of Mawana
Sugars Limited (the “Company”) for the quarter ended December 31, 2019 and year to date from April
01,2019 to Decemeber 31, 2019 (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™) read with SEBI Circular No.
CIR/CFD/CMD1/80/2019 dated July 19, 2019 (‘the Circular’).

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 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.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For S.R. BATLIBOI & CO. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per An
Partner

Membership No.: 87921

Place: New Delhi

Date: F

e A

il‘Gupta

ebruary 13, 2020
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Independent Auditor’s Review Report on the Quarterly and \?:végegl?qll i)&g‘egstgldﬁaudited

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
Mawana Sugars Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Mawana Sugars Limited (the “Holding Company”) and its subsidiaries the (Holding Company and
its subsidiaries together referred to as “the Group™) and its associate for the quarter ended December
31, 2019 and year to date from April 01, 2019 to December 31, 2019 (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™), read with SEBI Circular No. CIR/CFD/CMD1/80/2019 dated July 19, 2019
(‘the Circular’). Attention is drawn to the fact that the consolidated figures for the corresponding
quarter ended December 31, 2018 and year to date from April 1,2018 to December 31,2018 as
reported in these unaudited consolidated financial results have been approved by the Holding
Company’s Board of Directors, but have not been subjected to review.

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, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the 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 following entities:

S.No | Name of Subsidiaries/Associates Relationship

1. Siel Industrial Estate Limited Subsidiary

2. Siel Financial Services Limited Subsidiary

3. Siel Infrastructure & Estate Developers | Subsidiary
Private Limited

4. Mawana Foods Private Limited Associate

S.R. Batiiboi & Co. LLP, a Limited Liability Partnership with LLP identity No. AAB-42%4
Regd. Office : 22, Camac Street, Block ‘B, 3rd Finor Hatkata- 700 014
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Chartered Accountants

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 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

The accompanying Statement includes unaudited interim financial results and other unaudited
financial information of three subsidiaries, whose interim financial results reflect Group’s share of
total assets of Rs. 1903.02 million as at December 31, 2019, and Group’s share of total revenues of
Rs. 0.77 million and Rs. 2.35 million, Group’s share of total net loss after tax of Rs. 2.31 million
and Rs. 8.75 million, Group’s share of total comprehensive loss of Rs. 2.31 million and Rs. 8.75
million, for the quarter ended December 31, 2019 and for the period from April 01, 2019 to
December 31, 2019, respectively, as considered in the Statement, which have been reviewed by
their respective independent auditors. The Statement also includes the Group’s share of net loss
after tax of Rs. 4.52 million and Rs. 9.89 million and total comprehensive loss of Rs. 4.52 million
and Rs. 9.89 million, for the quarter ended December 31, 2019 and for the period from April 01,
2019 to December 31, 2019 respectively, as considered in the Statement, in respect of one associate,
whose interim financial results 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 and associate is based solely on the report of such
auditors and procedures performed by us as stated in paragraph 3 above.

For S.R. BATLIBOI & CO. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

UDIN: 200 8782 ARANARZY2R

Pl Gy

per Anil Gupta
Partner
Membership No.: §7921

Place: New Delhi
Date: February 13, 2020



