FROM ‘USHA INTERMATIOMAL LTD

FA< NO. (681141686696

BY FAX/COURIER

National Stock Exchange of india Limited

‘Exchange Plaza’

Bandra — Kurla Complex

Bandra (E)
Mumbai — 4000561

Dear Sir,

15 May 2812 Si@7PM Pl

May 15, 2012

In terms of the clause 41 of the Listing Agreement with the Stock Exchange, we enclose
herewith the Unaudited Quarterly Financial Results of the Company for the quarter

ended on 31.3.2012 along with the Limited Review Report.

These have been taken on record by the Board of Directors in their meeting held today.

These results are being published in the newspapers.

Thanking you,

Yours faithfully,

(NAVEEN JAIN)

COMPANY SECRETARY

Encl: as above.

MAWANA SUGARS LIMITED

Corporate Offica:

Plat Ma. 15, Institufional Area

Sector-32, Gurgaon-122 001 {India)

T 91-124-4298000 F ¢1-124-4298300

Registered Office:
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Mew Dethi-110 125 (India)
TP111.25732103 F91.11-25743659
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A.F. FERGUSON & CO.
CHARTERED ACCOUNTANTS
2,85CINDIA HOQUSE,
KASTURBA GANDHI MARG,
NEW DELHI - 110001,

‘AUDITORS’ REPDRT

TO THE BOARD OF DIRECTDRS OF
MAWANA SUGARS LIMITED

1. We have reviewed the accompanying statement of Financial Results of MAWANA
SUGARS LIMITED (“the Company™) for the quarter and twelve months ended
March 31, 2012 (“the Statement™). This Statement is the responsibility of the
Company’s Management and has been approved by the Board of Directérs. Our
responsibility is to issue a report on the Statement based on our review.

2. 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 Entlty” 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 misstatements. A review is limited primarily to inquiries of Company
personnel and analytical procedures applied to financial data and thus provide less

~ assurance than an audit. We have not performed an audit and accordingly, we do
not express an opinion.

3.  Attention in invited o note 9 regarding preparation of the financial results of the
- Company on a going concern basis for the reasons stated therein. The
. appropriateness of assumption of going concern is dependent upon the Company’s

ability to raise requisite finance and generate cash flows from operations in future to
‘meet its obligations.

4. 7 As per the policy followed by the Company for preparatmn of quarterly results,

' the sugar off-season expenditure amounting to Rs. 3044 lacs up to December
31, 2011 has been charged off to cost of sugar producnon during the quarter
ended March 31, 2012 as indicated in note 5. Had the Company charged‘
expenditure so incurred to the accounting period in which such expenses were
incurred, the chanpe in inventories of finished goods, work-in-progress and
stock-in-trade would have been higher by Rs. 3044 lacs and loss after tax would -
have been lower by Rs. 3044 lacs for the quarter ended March 31, 2012,

b) Our observation in our audit report dated May‘ 30, 2011 on the accounts of the
‘ C_ompany for the eighteen months period ended March 31, 2011, although not
disclosed in the Statement (refer note 4 of the Statement) is summarized below :

Various matters arisen/arising out of the reorganization mmngemem of DCM
.Lmntcd will be settled and accounted for as and when the liabilities/benefits are
finally determined. The effect of these on the results has not bcen determined by

. the Company. -
‘EELEPHDNES:SHJII—ZHI 5884, 2371 3899 » FAX :91-11-2331 4561 + E-MAIL : 28delhi@vsnt com

BANGALORE + CHENNAIL » HYDERABAD - JAMSHEDPUR - KOLKATA * MUMBAL = PUNE « VADODARA
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5 Further to our comment in paragraph 3 above and except for the matters referred to' .
in paragraph 4 above, based on our review nothing has come to our aitention that
causes Us to believe that the Accompanying Statement, prepared in accordance with
the Accounting Standards referred to in Section 211 (3C) of the Companies Act,
1956 and other recoghised accounting practices and policies, has not disclosed the
information required to be disclosed in terms of Clause 41 of the Listing

' Agreements with the stock exchanges, including the manner in which it is to be

disclosed, or that it contains any material misstatement.

6.  Further, we also report that we have traced the number of shares as well ag the
percentage of shareholding in respect of the aggregate amount of public
shareholding and the number of shares as well as the percentage of shares
pledged/encumbered and non-encurnbered in respect of the aggregate amount of
promoters and promoter group shareholding in terms of Clause 35 of the Listing
Agreements and the particulars relating to undisputed investor complaints from the
details furnished by the Management/Registrars.

For A.F. Ferguson & Co.
Chartered Accountants
(Registration No. 112066W)

Manjula Banerji
Partner

(Membership No. 086423)
NEW DELHI, My 1S 2¢0 | |
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Mawana Sugars Limlted . y “’ﬂ i
Regd, Office ; th Floor, Kirti Mahal, 18 Rajendra Place, New Deiht - .
032012 )
etatoment of Standalone Unaudited Rasults for the quartér and twalve months sndad on 31.03 {Rs. Jn Lag
Unaudited ‘:u:':jd
1)}
Quarter ended Twelve months anded m; g‘ e od
Particulars March 31, | December31,) Margh 31, | March 31, March 131* March 31,
2012 2014 2011 2012 20 2011
G
[ 2 3 4 5
PART 1 N
7 [income from aperatlons ) ) sE408 168085 114135 1818
(2} Nt sales/ Income from aperations (nat of excise duty) : 32‘;22 2:1;0 86 1983 287 094
1y OMher Operating Income 16 114422 162603
%ﬂl Intome from operations {net) [a+h) 33698 24252 28582 110168
2 |EXponies 7 151223
(8) Gost of materials canaumed _ 47405 3GADZ 41826 B7485 7255
() Changes in Inventerias of finlshed goods, work-in-progress (21983) (18624) (27563) {5287) 12042 {36087)
and stock-in-trade a7 10787
(€) Employes bensfits sxpanse 1280 2219: 1233 ;f‘;g o7 2430
(d) Depreciation and amortisation expenses 1246 12 g 12206
te) Power and fuel 2o4a arer b ey i 6885
(f) Stores , epares and components 1829 193 1949 o0 ;233 2238
{p) Lase on caneellation of contracts " - - 5 - 007 8542
(h) Other expenses 2814 2342 2962 pad
Total Expenaas 35639 25402 24293 116832 115942 164014
3 |Profttf {Loss) from oparationa before other income, finance (1944 {4150) 2189 {5B64) {1520) (1411}
costs and exseptional items (1-2)
4 |Other intome . 835 71 i 1288 1420 5604 S8
3 [Progit! {Loss) fram ordinary activittas bafore finance ¢ost and (1408) (3979) 1877 {4244) 4034 4560
sxcaptional ltems (3+4)
§ [Fiance Gosts 2145 1534 1748 7993 7435 10412
7 [Profit/ {Los$) from ordinary activities after finance costa but (3660) (s513) 1829 {(12237) {3885) {5862)
bafore exceptional itema {5-8)
8 ([Excoptional ttams {Refer Note ) - 4855 - 4655 . -
9 |¥rofit Logs) from ordinary activitiea before tax (7-8) (3650} (10168} 1829 (16882} (3855) {5862)
10| Tax Expenses - - - - - .
11 |Net Profit/ (Loas) from ordinary aetlvities after tax (210} (36560) {10168) 1829 (16882} {3855) {5862}
{2{Extraordinary itema (nat of tax) - - - - - =
13 |[Mot Protit! (Loss) for the peried (11+12) (3550) {10168) 1829 (16892} (3856) {B562)
14||Paid-up equity anare capital {Face value of sach share Re. 10/) 3496 34596 3406 3456 3456 34496
1% |Resarve excluding Revaluation Reserve 4% per balanse shaet ) _ } 12405
of previous aggaunting year ) - : B
16 {Earning per share { of Ra. 10/- each) (Not annualised
r , oo Bagle fMilten 5 {10.75) (29.08) 5.23 (48.32) {11.03) (16.77)
! I L o w1 1 et ot vrvan i 110
2Premoters and Pramoter Group Shareholding
1) Fledped/Encumberad ' o
- Humber of shares NIL ML NIL NIL NIL NIL
- Percantage of sheres (a5 a % of the total shareholding .
of promoter and promoter group} NIL NIL NIL NIL NIL NIL
. ) i
parcantage of shares (as a % of the total share capital NIL NIL NIL NIL MIL NIL
of the Company)
b} Non - encumbered
- Number of shares 23,060,923 23 050,822 || 23.080,023 § 22080923 | 23,080,923 23,060,923
- Petcontane of shares (as 9 % of the totat shareholding : o
of promoter and promoter group) 100% 100% 160% 100% 100% 100%
- Parcantage of shares {88 8 % of the total share capital o
of the Company) ) 55.97% 65.97% 55,97% 65.97% §5.87% 86,87%
L . Particulars 3-months ended (31.03.2012
B |INVESTOR COMPLAINTS ’
Pandlng at the heginning of the quarter 9
Reseived during the quarter 12
Dizposad of during the quarter 12
Ramgining unrgsoived ai the end of the quarter g
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Segment wise Revenue, Results and Gapital Employed

4/

8-

{Rs. in Lasa)}
Linaudited Audited
5, NO. Particulars Guarter ended Twelve months ended Eighteen
monthg ended
March 31, | Deeember 31,1 March 31, March 31, March 31, March 31,
012 2011 2011 2012 20 2011
1. | Segment Revenus 1 3 4 5 &
A Sugar 31,199 22 BED 26,524 95,556 104,354 158,548
b Fowar 13,807 8,644 13,122 23,620 24,760 48,1682
¢ Chamical 4,553 4,784 4,220 18,443 15,013 21,101
d  Other . 1,401 53 1.548 3.982 5.026 8,628
Total l 51,360 36131 44.054 141,841 150,553 235,435
Lass: Inter-Sagment ravenue 17 662 11,879 18.272 31,673 35,731 72,832
Net Sales /| Income from Dp'aratlons 33,658 24,252 26,502 110.168 114422 182,803 |
2. |S5egment Reaults
Profit / (Loxx) {befors tax and intergst) from
Sagment
a Sugar (7.B77) [5,486) (1,573) (1,877) (7,024) (8,347)
b Pawar Eg13 2,604 4,087 8,104 1583 12,357
¢ Chemical 174 (4% {224} a47 {183} (1,112}
d Other 481 (197} 583 ol 810 208
Taotal {1,429) {3.124) 2,873 (2.517) 1,296 2564
Lesg: i) Financa Gost 2,145 1,534 1,748 7,993. 7.839 10,412
ji) Cher unalicoable axpanaiure / (ncome) (24) BS5 (704) 1,727 (2.788) (1,886)
et aff other unalioeable ingeme / expendiure - . . - . .
i) Excoptional ltem (Rafer Nate 5) - 4.658 - 4,885 -
Tatal Frofiu{Loss} betora Tax (3,550 {10.168) 1,829 [15,882) (3,855) " {6.862)
3. |Segment Capital employed
a  Supar 036,635 26,514 55,167 36,830 55,167 E5167
b Paower 23,348 21,016 24,107 23,349 21,107 21,107
& Chaemical 9,330 9,536 10859 9,359 10,869 10,858
d  Other E,07E 5,168 6,354 6078 6,354 6,354
e Unallocated 5.077 4788 4,924 5077 4.934 4,924
Tolal $egment Caphtal Employed ROG73 66,912 08411 #0673 A48.411 98 411
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Regd. Office : 5th Floor, KIrti Mahal, 19 Rejendra Place, New Dalhi ~ 110125

Statement of Assats and Liabilities

N»’!ﬁ.‘....

{Rg. in lacs)
particulars Unaudited Audited
As at March 31, As at March 31,
2012 2011
4 z
A |EQUITY AND LIABILITIES
1|8harenolders’ funds
(g) &hare capital 3,486 3,498
(5) Reserves and surplus (4,396) 12,485
Sub-total - Sharshalders” funds {909) 15,851
2 |Mon-cutrent liabilities
(a) Long-term borrowings 28,265 33,994
(b) Other leng-term liabilities 3,036 3.683
(c) Long-term provislons 1,151 1,082
Sub-toal - Non-current ltabilities 32,462 26,629
3| Current liabilities
{g) Short-term borrowings 42 822 38,517
(b} Trade payabies 45,840 21,831
{5} Other current liabllitles 18,00% 16,790
(d} Shar-term provisions 518 &08
Sub-total - Current liahilitles 107,289 77,846
TOTAL - EQUITY AND LIABILITIES 138,841 132,476
B [A%SETS
1|Non-current assets
{a) Fixed assets 58,857 84,576
(b Non-cusrent investments 3175 3,175
(c) Other foh current assets 3,801 3,249
(d) Long-term loans and advances g3z 344
Subetotal - Non-current assats B7,815 71,844
2{Gurrent assets
(@) Inventories 59,274 52 478
&y Trade recaivables 7,657 3,746
(c) Cash and bank balancs 1,687 1,231
{ehh Short-term lvans and advances 2,33 3,030
(a) Other current assets 57 37
Subdtotal Currant agsets 71,028 60,832
TOTAL - ASSETS 138,841 132,478

ﬁ:ﬁ
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Notes:

1.
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The zbove results have been taken on record by the Board of Directors in its meeting held on May 15,
2012,

The Company, inter-afia, manufactures Sugar which is produced during the season and sold throughaut
the year. As such the performance in any quarter may not be representative of the annual performance of
the Company.

Exceptional item represents the differential cane price Rs, 46.560 crores for the sugar season 2007-08
accounted for in the quarter ended December 31, 2011 pursuant to the Hon'ble Supreme Court's order
dated January 17, 2012. Subsequently, the amount has been paid on April 16, 2012.

The above resulte shotld be read togetner with the observation of the Auditers in their Report on the
accounts for the eighteen months ended March 31, 2011. No provision has been considered in respect of
the matter covered in Note 14 to the accounts for the reasans stated therein.

In accordance with accounting policy consistently follawed by the Company, off season expenditure up to
December 31, 2011 aggregating Rs. 3044 lacs (corresponding previous nine months Rs. 3643 lacs), which
was jncurred to prepare the piant for production during the later part of the year has been deferred for
inclusion in the cost of sugar to be produced in the remainder of the year, Accerdingly all the off season
expenditure has been charged off to cost of sugar production during the quarter ended March 31, 2012,

The year to date figures for current period ended March 31, 2012 (mentioned in column 4) are not
comparable with the year to date figures for the previous period ended March 31, 2011 {mentioned in
column B) as it includes results for the 4 quarters for the current financizl year as against 6 quarters of last
financial year. However, figures for the wwelve months ended March 31, 2011 (mentioned in column 5) havea
been given for the purposes of comparison with current tweive months ended March 31, 2012,

The requisite approval for the extansion and ehange of financial year has been raceived from Registrar of
Companies, Delhi & Haryana, As such the financial year has been extended from March 31, 2012 to
September 30, 2012,

In view of the Company's request for rework of Corporate Debt Restructuring (CDR) package which is

* under consideration of the lenders, the term loan instaliments of Rs. 584 lacs are due as on 31.03.2012.

- 14.

During the cuwtrent period, the Company's financials were adversely affected by low sugar prices, lower
than expecied recoveries of sugar from cane, high sugar cane prices and consequential under recovery of
cost of production, which has significantly affected the entire Sugar Industry in Uttar Pradesh. Higher
finanee coste were also added fo the significant operating/ cash losses and conaaquential erosion of net
worth. The Company has already initiated various steps including corporate debt restructuring etc. which
support preparing these financial results on going concern basis. Further, the State/Central Government
are seized of the problems of the sugar industry and are congiderng long term salutions in this regard,

Pursgant to Circular CIR/CED/DIL/A/2012 dated April 16, 2012 issued by Securities and Exchange Board of
India, figures for the previcus year/period have been regrouped wheraver necessary 10 correspond with the
current year/ period's figures.

o35
SA
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Limited Raview

The Limited Review, as required under Clause 41 of the Listing Agreement has been completed and the related
Report forwarded to the Stock Exchanges. This Repert does not have any impact on the above 'Results and Notes'
for the quarter and twelve months ended 31* Mareh, 2012 which needs to be explained, except in respect of
matters explained in notes 4 and 5 above.

For Mawana Sugars Limited

. MANAGING DIRECTOR
Place :New Delhi
Date :May 15, 2012
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