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32 %
Increase in sugarcane crushed

33 %
Increase in sugar refined

61 %
Increase in ethanol production

(ICRA) BBB+ 
Improvement in rating from (ICRA) D

115 %
Increase in ethanol sales
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Launched in 2007, 
Madhur Sugar is the 
nation’s leading brand. 
It is pure, hygienic and 
meets international 
quality standards. 
We have developed 
a product for Indian 
consumers that is 
'untouched by hand’ and 
is manufactured using a 
sulphur-free process.

Based on our research, only 3% Indian households 
consume branded refined sugar, while the rest consumes 
loose sugar. We thus launched our brand Madhur Sugar, 
refined white sugar that contains 99.9% sucrose and is 
available across all channels in the western and southern 
markets. Since its launch, Madhur Sugar has become a 
popular brand on major ecommerce platforms as well as 
various modern trade chains due to its taste and purity.

In the year under review, we increased the pace of 
our branding activities and widened our distribution 
in South India and began distribution in North India. 
We are increasing our footprint specifically in the 
states of Haryana, Madhya Pradesh, Andhra Pradesh, 
Telangana and Punjab.

We also initiated communication with our existing patrons 
and prospective consumers through various approaches 
such as print media and outdoor activities, among others. 
Our communication was directed towards increasing 
consumer awareness regarding the difference between 
loose sugar and Madhur. 

Sugar quick facts

Sugar works well to heal cuts 
and stop bleeding

Sprinkling sugar on top of a 
lipstick helps set the lipstick 
and extend its application

Sugar mixed with soap acts 
as an abrasive agent and can 
be used on greasy hands

Sugar is used to make a thin 
sheet of hard candy which is 
used in movie stunt scenes 
where people are shown to 
jump through glass

Sweet, Refined and 
Sparkling White

About the Brand
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Charting the Future of India’s 
Sugar Sector

Surplus sugar production, falling sugar prices and rising arrears to 
farmers demanded a serious change in the nation’s sugar policy. 
In view of all these factors, the Government embarked on a mission 
to find an alternative use to the excess sugarcane. It started diverting 
cane to the production of renewable fuels, primarily ethanol.

Through the Ethanol Blending Programme (EBP), the 
Government proposed blending of 20% ethanol with 
petroleum by 2030. Ethanol blending has risen to a 
record high of 6.2% in FY2019, but we still have a long 
way to go to achieve the Government’s target blending 
percentage of 20%.

However, these figures are also proof of the vast 
opportunity for sugar players like us. India’s EBP could be a 
powerful tool to stabilise sugar prices and increase farmers’ 
income. It can further help to reduce India’s dependence 
on foreign crude oil.

In the year under review, the total quantity of ethanol that 
was required by Oil Manufacturing Companies (OMCs) was 
329.261 Crore Litres out of which the quantity allocated to 
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POST EXPANSION CAPACITIES 

us was 11.322 Crore Litres. To capitalise on these existing 
market opportunities from the growing importance of 
ethanol as well as to position ourselves favourably for the 
upcoming growth of the distillery sector, we expanded 
our distillery capacities in the year under review with plans 
to expand these capacities further in the coming fiscal. 
The increase in capacities will be funded partly through 
internal accruals and partly by procuring soft loans.

We have also installed incineration boilers at our 
distillery units which will increase the number of days of 
production of the distilleries leading to higher production. 
At our Havalga unit, the capacity will increase from 
210 KLPD to 300 KLPD in addition to the increase in the 
number of days of production. 
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Management Discussion  
and Analysis
Economic review

Global scenario
Following an encouraging beginning, global growth 
slowed considerably towards the second half of fiscal 
2019, as macro headwinds became increasingly 
challenging. Global growth momentum moderated due 
to multiple factors such as escalating US-China trade 
tension, credit tightening in China and tepid growth in the 
Eurozone, among others.

Worldwide growth remained strong, at 3.8% in the first 
half of 2018, but declined to 3.2% in the second half 
of the year [Source: International Monetary Fund (IMF)]. 
The ripple effect is likely to spill over to the first half of 
2019 as well. Growth is likely to pick up in the second half 
of 2019, reaching 3.3%, driven by significant monetary 
policy adjustments by major economies. However, several 
downside risks may have a decelerating impact on global 
growth, going forward. 

India
India’s growth rate moderated in FY 2018-19 to 6.8% 
vis-à-vis 7.2% in FY 2017-18 due to sluggish growth 
of agriculture and allied sectors, along with demand 
slowdown and tepid private consumption. However, the 
government continued to usher in structural policy reforms, 
which are expected to yield benefit to the economy in the 
medium to long term.

Reforms such as a formalised tax structure, enhanced 
focus on infrastructure creation and gradual reduction of 
short-term impact of Government reforms in the areas of 
taxation etc., have strengthened the economy, catalysed 
domestic demand and improved growth prospects.

The government’s policy measures to bolster the investment 
climate and public consumption will bring the country back 
on its steady growth trajectory. Income support to farmers, 
hikes in the purchasing price of food grains and relief to 
taxpayers earning less than `5 lakhs are likely to boost the 
household income of the rural population.

India also has an opportunity to strengthen its recent 
economic gains by initiating more integration in the global 
value chain. Factors such as a young working population, 
improving business climate and renewed focus on export 
expansion would support this opportunity.  

Global sugar sector

Globally, sugar is manufactured from both sugar beet 
and sugarcane, with sugarcane as the major contributor 

(approximately 80% of the global production). It is currently 
grown on numerous diversified agro-ecological zones 
of 120 countries of the world with the leading producers 
being India, Brazil, China and Thailand, among others. 
Global sugar production for the Marketing Year (MY) 2019 is 
likely to increase by 2 million tons to 181 million (raw value) 
as higher production in Brazil and the European Union 
(EU) offset a decline in India. The world’s sugar demand is 
expected to rise on account of growth in markets such as 
Egypt, India, Indonesia and Pakistan.

Countries producing sugarcane and beet 
Source of sugar Sugarcane Beet Both
Total number of countries 70 40 10

(Source: Investopedia)

Major sugar-producing nations

Brazil
Brazil remains one the world’s largest sugar producers. 
However, due to a long dry spell in the country, along 
with ageing cane crop, sugar yields are estimated to 
have declined, which lead to a reduction in production. 
In the MY beginning April 2018 till March 2019, the 
cumulative volume of cane crushed declined by 3.9%, 
compared to the previous year. Also, Brazil produced more 
ethanol than sugar.

Thailand
Thailand produced record sugar levels in 2018, aided 
by an expansion in acreage and favourable weather 
conditions. The country’s sugar consumption is marginally 
up on account of demand for direct sugar consumption 
and food-processing. However, with the lowering of 
sugar prices globally, the nation is gradually shifting to 
ethanol manufacture.

China
Sugarcane accounts for 80% of sugar production in 
China and sugar from sugar beet make up the balance. 
According to the China Sugar Association (CSA), the 
country’s sugar production is steadily declining. The nation 
produced 2.63 MT of sugar in January 2019, which is 6% 
lower than the 2.8 MT produced in the same period last year.

European Union (EU)
Post the abolition of sugar quotas in the EU, 2018 was the 
first year, when sugar production increased by an average 
20% vis-à-vis the previous years. However, in the current 
sugar season of FY 2018-19, the plantation trend of sugar 
beet indicates a decline, resulting from a price slump.
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Global Surplus Deficit

Price trends
The global sugar sector has been plagued by surplus 
sugar supply relative to the demand. This has resulted in 
a glut, exerting a downward pressure on prices. There are 
forecasts of this trend of surplus production reversing and 
an easing of sugar prices from the season starting from 1st 
of October 2019.

International sugar price (`)
Sugar 2018-19* 2017-18 2016-17 2015-16
NY#11-Raw Sugar – c/lb 12.55 13.1 17.4 16.6
London 5 – White Sugar – USD/MT 338 357.7 476.3 461.3

* �2018-19 prices are average for the period from October 2018 to July 2019 

Outlook
According to Rabobank, global sugar production is 
expected to decline and lead to a deficit of 4.3 MT in the 
sugar season of FY 2019-20. After two years of surplus 
sugar production, this deficit is expected to reduce the 
pressure on sugar prices, which could start to rise according 
to a survey conducted by Reuters.

India’s sugar sector
India has become the world’s largest sugar producer 
beating Brazil and is also the largest sugar consumer. 
Excess sugar production in the last couple of years has 
resulted in surplus sugar supply. The main factor which can 
be attributed to this exponential rise in sugar production is 
the introduction of an early maturing cane variety, the Co 
0238 (Karan 4). This cane variety gives very high cane yield 
and sugar recovery. This variety was released in 2009-10 

and currently, in Uttar Pradesh, the plantation of this variety 
is above 90%, which has increased the sugar production 
upto 12 to 13 MMT per year. This has contributed to the 
highest ever sugar production in India in the last 2 seasons.

The country’s sugarcane arrears surpassed `20,000 Crore 
in FY 2018-19 due to which Government of India has 
increased the Minimum Selling Price (MSP) of sugar from 
`29 per kilo to `31 per kilo. This will generate additional 
revenue for sugar mills and help them in the payment of 
cane price arrears. As on 31st March 2019, the quantity of 
sugar produced is 28.34 MMT as against 29.68 MMT as on 
31st March 2018. The small reduction in the production 
is due to delay in start of the crushing operations in the 
cane producing states like Uttar Pradesh, Karnataka 
and Maharashtra. 

Indian sugar – Supply and demand
Fig in MMT 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20(E)
Opening Stocks 7.5 9.1 7.8 3.9 10.7 14.3
Production 28.3 25.1 20.3 32.5 33.1 28.4
Imports 0 0 0.4 0.2 0 0
Supply 35.8 34.2 28.5 36.6 43.8 42.7
Domestic demand (25.6) (24.8) (24.6) (25.4) (26) (26.5)
Exports (1.1) (1.7) 0 (0.5) (3.5) (5)
Offtake (26.7) (26.5) (24.6) (25.9) (29.5) (31.5)
Closing Stocks 9.1 7.8 3.9 10.7 14.3 11.2
Stock as a percentage of 
domestic demand

35.50 31.30 15.80 42.20 55.10 42.20

Stock use in months 3.9 3.7 2.3 4.0 5.2 4.7

(Source: ISMA, Industry Analysis – 2018-19, Preliminary estimates from ISMA)

Sugar price trends
Sugar prices depend on sugar demand and supply. 
In India, a year of high sugar production has always 
been inevitably followed by low sugar production in the 
next couple of years. However, in the preceding eight 
years, this cycle has been disrupted. High cane prices 
offered by the government have led to an increasing 
number of farmers in key sugar-producing states to 
cultivate cane. For FY 2018-19, keeping in mind the 
interest of sugarcane farmers, the Government of India 

has fixed the Fair and Remunerative Price of sugar (FRP) at 
`275 per quintal.

Retail prices of sugar in India’s leading metropolitan cities 
as on April 2019 comprise:

Delhi: `39 per kg Kolkata: `37 per kg

Mumbai: `40 per kg Chennai: `37 per kg

(Source: Price Monitoring Cell, Department of Consumer Affairs)
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Factors affecting sugar prices
Factors Outcomes Impact on prices
Low acreage Drought-hit farmers to shift to other crops in major cane-cultivating states Increase
Payment arrears Pending and delayed payments lead farmers to shift to other crops, resulting in 

reduced cane production
Increase

Monsoons Poor monsoons decline sugar production and lower ending inventories Increase
Increase in consumption Enhanced sugar consumption leads to dependence on sugar stocks Increase
Government policies Government interventions to control sugar price inflation leads to 

stabilisation of prices
Decrease

(Source: Elearn Markets)

Quantity of ethanol required and procured by Oil Marketing Companies (OMCs)
Fact Sheet

(Quantity in mn litres)

Source of sugar Required by OMCs Offered by Sugar Mills Finalised by OMCs Procured
2014-15 1,559 1,311 887 674
2015-16 2,656 1,473 1,316 1,110
2016-17 2,809 1,172 807 665
2017-18 3,136 1,763 1,588 1,505
2018-19* 3,292 3,100 2,687 1,501
*as of August, 2019

Compiled by research bureau

Source ISMA

Ethanol

Molasses is a viscous by-product obtained from raw sugar 
during the manufacturing process. Cane-based ethanol 
can be produced in three different ways – directly 
from cane juice, and from B-heavy and C molasses. 
In 2003, the government had launched the Ethanol 
Blending Programme (EBP) on a pilot basis, which was 
subsequently extended to the Notified 21 states and 4 
Union Territories to promote the use of alternative and 
environment-friendly fuels.

The programme was implemented as a long-term strategy 
to reduce India’s dependency on crude imports and 
insulate the nation from global oil price volatility as well as 
give the domestic sugar sector a boost by diverting excess 
sugar stocks towards ethanol manufacture. While the 
programme initially targeted a 10% blending of petrol 
with the biofuel by 2022, the new Bio-fuel Policy, 2018 
has fixed a target of achieving 20% ethanol blending with 
petrol by 2030.

Ethanol blending has risen to a record high of 6.2% in 
FY2018-19, indicating all relevant efforts undertaken by 
the government have bolstered biofuel purchase. On an 
average, ethanol blending achieved last year in 2017-18 
was 4.22% per litre of petrol. Based on the nation’s 
current fuel consumption, it is estimated that we need 
3.3 billion litres of ethanol to achieve the targeted blending 
of 10% by 2020.

For the first time since implementation, in 2018, the 
Government has allowed ethanol production from ‘B’ heavy 
molasses and sugarcane juice, as well as from damaged 
food grains. With this provision, mills can divert cane juice 
for ethanol manufacturing during surplus years. which will 
maintain the earnings of sugar mills and help them make 
full and timely payments to farmers, and avoid carrying 
cost of high inventory of sugar.

Government policies aiding domestic sugar 
industry

India’s sugar industry, an important agro-based sector, 
impacts the livelihood of about five crore sugarcane 
farmers and around five lakh workers directly employed 
in sugar mills. This sector enjoys extensive focus from 
the government owing to its deep and wide-ranging 
socio-economic impact.

The Government of India and state governments have been 
very supportive in their policies to help the sugar sector 
and the cane grower community. Some of the policies 

comprise the implementation of Minimum Support Price 
(MSP) for the cane, providing loans to mills to repay farmer 
arrears in times of distress, implementation of sugar quota 
for internal consumption and export and encouraging 
research and development.

Some of the more recent initiatives undertaken by the 
Government of India comprise:

•	 The government has fixed the sugar MSP at ̀ 31 per kg.

•	� For FY 2017-18, an assistance of `5.50 per quintal 
of cane crushed was announced, amounting to 
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Business highlights

Operational
•	� In FY19, we crushed 4,189,590 MT of sugarcane, a 

32% increase from 3,162,820 MT crushed during 
the previous year.

•	� Total recoverable sugar (yield) per MT of sugarcane 
improved from 11.03% in FY18 to 11.34% FY19.

•	� The total sugar produced (mills and refinery) 
increased by 12% from 1,413,549 MT in FY18 to 
1,503,442 MT in FY19.

•	� Total power generation (mills and refinery) and 
ethanol production increased by 7.49% and 61%, 
respectively to 567 million Kwh and 121,129 kilo litres 
respectively in FY19.

Financial
Our accounts were prepared, based on accounting standards 
laid down under Section 133 of the Companies Act, 2013.

Profit and loss statement
•	� Our operating revenue stood at ` 4,296.86 crore 

vis-à-vis ` 5862.85 crore in FY 2017-18. This was 
on account of lower trading sales by ` 696.94 crore 
and reduction in domestic sales by ` 977.57 crore, 
primarily due to quota-based release mechanism 
introduced by the Government of India effective from 
June 2018. Ethanol sales grew 115% vis-à-vis that 
of last year and volumes were up by 61% and aided 
by the commencement of B Heavy molasses-based 
ethanol giving better realisations.

•	� Operating expenses for the year reduced to ` 464.93 
crore as against ` 522.11 crore in FY 2017-18 due 
to operational cost savings in mill and refinery, 
and less provisioning requirements for doubtful 
assets in FY 2018-19.

•	� Our Company generated EBITDA of ` 399.3 crore 
vis-à-vis loss of `133.6 crore last year. 

•	� Our Company generated quarterly positive PBT and 
PAT in Dec 2018 after 8 successive quarter losses. 
As a result, the net loss during the year was down to 
` 381.9 crore from ` 2,982.1 crore in FY 2017-18.

Balance Sheet
•	� Net worth: Our net worth decreased from ` 891.54 

crore in FY 2017-18 to ` 546.45 crore in FY 2018-19. 
This decline is due to cash losses during the year.

•	� Borrowings: Our borrowings comprise long-term 
borrowings (current and non-current) and short-term 
borrowings, as on 31st March 2019, and stood at 
` 2,686.95 crore vis-à-vis ` 2,363.85 crore last year.

Working capital management
•	� Current assets: Current assets as on 31st March 2019 

stood at ` 2,190.11 crore. Current ratio is 0.51 as on 
31st March 2019.

`1,540 Crore to mills. This has been raised to `13.88 
per quintal for FY 2018-19, costing `4,100+ Crore 
to the exchequer.

•	� Around `1,200 Crore was allocated for the creation 
of 30 lakh tonnes of buffer stock of sugar. The Centre 
asked mills to export 5 lakh tonnes of sugar during MY 
2018-19 by compensating them for the expenditure 
they incur towards internal transport, freight, 
handling and other charges. The total costs was 
estimated at ` 1.375 Crore.

•	� The government has doubled the import duty on 
sugar to 100% and scrapped the export duty.

•	� In FY 2018-19, the government announced a package 
of `8,500 Crore for the industry, which included 
soft loans of `4,440 crore to sugar mills for creating 
ethanol capacity. The government is bearing an 
interest subvention of `1,332 Crore for this purpose. 
Additionally, under the National Policy on Bio-fuels 
of 2018, the diversion of B-heavy molasses and 
sugarcane juice to produce ethanol has been allowed 
in surplus seasons.

•	� The Centre has approved a 25% higher price for 
ethanol produced directly from sugarcane juice for 
blending in petrol to reduce surplus sugar production 
and reduce oil imports.

Outlook

Sugar production is expected to drop to a three-year low 
in 2019-20 sugar season due to dry weather conditions, 
dampening production in certain parts of sugar growing 
regions in Maharashtra and Karnataka. The deficit in sugar 
production is expected to decrease overseas shipments 
and support global prices that fell by 21% in 2018.

About Shree Renuka Sugars Limited

Shree Renuka Sugars Limited (SRSL) is a global agribusiness 
and bioenergy corporation. Its presence spans three 
segments – sugar, ethanol and power generation. 
SRSL is one of the world’s largest sugar-producing and 
sugar-refining companies, and one of the top sugar 
producers in India, with presence in four states across 
11 locations. SRSL pioneered the concept of operating 
sugar-manufacturing assets on lease in India.

With a substantial biofuel manufacturing capacity, 
the Company is also one of the largest producers of 
fuel-grade ethanol. Besides sugar and ethanol, SRSL also 
generates electricity from bagasse (a by-product of sugar 
manufacture) to run its own units; and also sell to the 
power grid. It undertakes power projects at third-party 
mills on a build-own-operate-transfer (BOOT) basis. 
Through its strengths and synergies, SRSL aspires to 
be among the world’s top-three integrated sugar and 
ethanol companies.
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To become more responsible as a company, we make 
regular investments to recycle effluents and reduce our 
carbon footprint.

Worker safety and welfare are among our priorities, and for 
this purpose we have implemented safety measures across 
our manufacturing locations. We also arrange for regular 
safety training workshops to keep workers apprised of the 
latest industry safety standards. Through our corporate 
social responsibility vehicle, we educate employees on 
fitness and health, while also undertaking initiatives 
pertaining to community healthcare and education.

Green initiatives
Sugar manufacture is deeply dependent on natural 
resources, such as water and energy. Sugar manufacturing 
process produces effluents, which should be treated before 
being released into the environment. As one of the leading 
sugar players in the nation, we deem it our responsibility to 
be focused on environment and sustainability initiatives.

Our operations are based on the principles of Reduce, 
Reuse and Recycle. Our distilleries are Zero Liquid 
Discharge (ZLD) facilities, our sugar manufacturing units 
have additional water storage capacity to conserve water 
and we have a cogeneration plant which takes care of 
energy requirements. 

We also minimise air pollution around our units through 
the installation of electrostatic precipitators, which control 
the air quality by bringing down particulate matter content 
to the standard prescribed limits.

Green Belt Development
It is only large-scale planting of trees that can help minimise 
air pollution and its concentration levels in the atmosphere. 
We have grown extensive green belts around our units. 
As an ongoing activity in developing the belts, we planted 

5,311 plants in FY2018-19 and aim to plant 13,000 more 
in the coming fiscal.

Advantages of developing a green belt around 
manufacturing units comprise:

•	 Conservation of biodiversity

•	 Retention of soil moisture

•	 Recharge of groundwater

•	 Moderation of micro-climate

•	 Acts as a carbon and pollutants sink

Health and safety
During the year, we helped strengthen health and safety 
initiatives for our employees:

•	� Started ‘safety share’ daily and made it a mandatory 
part of all our Company’s presentations 

•	� Developed an extensive health and safety training 
calendar, alongside conducting numerous learning 
sessions that address subjects on health and safety 
across our units.

•	� Celebrated ‘National Safety Week 2019’ at our sites, 
excluding Pathri, Haldia 

•	 Implemented a new work permit system 

•	 Completed specific training on incident investigation

•	� Completed training on Enablon software and 
implemented usage in some of our sites
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(b)	 that the Directors have selected such accounting 
policies and applied them consistently and made 
judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the state of 
affairs of the Company as at 31st March 2019 and of the 
loss of the Company for the year ended on that date;

(c)	 that the Directors have taken proper and sufficient 
care for the maintenance of adequate accounting 
records in accordance with the provisions of the 
Act, for safeguarding the assets of the Company 
and for preventing and detecting fraud and other 
irregularities;

(d)	 that the Directors have prepared the annual accounts 
on a ‘going concern’ basis;

(e)	 that the Directors have laid down internal financial 
controls to be followed by the Company and that such 
internal financial controls are adequate and were 
operating effectively except to the extent mentioned 
in clause 8 a of annexure 2 of the Auditors’ report 
which forms part of the annual report; and

(f)	 that the Directors have devised proper systems 
to ensure compliance with the provisions of all 
applicable laws and that such systems are adequate 
and operating effectively.

Auditors and Auditors’ Report

M/s. S R B C & CO LLP, Chartered Accountants (Firm 
Registration No. 324982E/E300003) were appointed 
as Statutory Auditors of the Company at the 21st AGM 
held on 21st December 2017, for a term of 5 consecutive 
years to hold office from the conclusion of the 21st AGM 
till the conclusion of 26th AGM. In accordance with the 
Section 40 of the Companies (Amendment) Act, 2017, 
the appointment of Statutory Auditors is not required to 
be ratified at every AGM. Thus, M/s. S R B C & CO LLP will 
continue to hold office till the conclusion of 26th AGM.

The Notes on financial statements referred to in the 
Auditors’ Report are self-explanatory and do not call for any 
further comments. The Auditors’ Report does not contain 
any adverse qualification, reservation, adverse remark or 
disclaimer except qualification of the Auditors in clause 8 
a of annexure 2 of the Auditors’ report which forms part of 
the annual report.

During the year, the Statutory Auditors had not reported any 
matter under Section 143(12) of the Act, therefore no detail 
is required to be disclosed under Section 134(3) of the Act.

Explanation on Comments in the Statutory Audit Report

M/s. S R B C & CO LLP, Statutory Auditors of the Company 
(The Auditors), have, in their Statutory Audit Report dated 
16th May 2019, have qualified their report that the Company 
did not have robust documentation with respect to access 
controls and program  change controls pertaining to cane 

management software. These could result in potential 
misstatement to the financial statements.

Your directors wish to state that with regard to the Cane 
Management software, the Company has improved the 
documentation by implementing an electronic work flow 
tool that regulates and tracks access to the system and 
also to any changes to the software. This tool has been 
tested and found to be adequate. With this improvement, 
your directors believe that the auditor’s concerns about a 
possibility of a misstatement to the financial statements on 
this count have been satisfactorily addressed.

Secretarial Auditors

Pursuant to the provisions of section 204 of the Act, the 
Board had appointed M/s. DVD & Associates, Practising 
Company Secretary (Membership No. F6055/CP No. 
6515) to conduct the Secretarial Audit for the financial year 
2018-19. The Secretarial Audit Report for the financial year 
ended 31st March 2019 is annexed herewith at Annexure 
2 to this Report. The said report mentions that there was 
no woman director on the Board of the Company during 
the period from 1st July 2018 to 7th February 2019 Other 
observations of the Secretarial Auditor in his report are 
self-explanatory. Apart from this, the Secretarial Audit 
Report does not contain any qualification, reservation, 
adverse remark or disclaimer.

As per Regulation 24A of Listing Regulations, a material 
unlisted subsidiary of a listed Company is also required to 
undertake secretarial audit and annex the Secretarial Audit 
Report along with the Annual Report of the listed company. 
Accordingly, Secretarial Audit Report of Gokak Sugars 
Limited, a material unlisted subsidiary of the Company, 
conducted by M/s. DVD and Associates, Practising 
Company Secretary (Membership No. F6055/CP No. 
6515), is annexed as part of this Report as Annexure 2A. 
The said report is available on the website of the Company 
at www.renukasugars.com.

During the year, the Secretarial Auditors had not reported 
any matter under Section 143(12) of the Act, therefore 
no detail is required to be disclosed under Section 
134(3) of the Act.

Explanation on Comments in the Secretarial 
Audit Report

M/s. DVD and Associates, Secretarial Auditors of the 
Company (The Auditors), have, in their Secretarial Audit 
Report dated 15th July 2019, have qualified their report for 
vacancy in the office of a Woman Director on the Board of 
Directors of the Company. There was no woman director on 
the Board of the Company during the period from 1st July 
2018 to 7th February 2019. The Board would like to clarify 
as follows –

As per Regulation 17(1) of the Listing Regulations, read with 
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Section 149 of the Act,  the Company is required to have at 
least one Woman Director on the Board of Directors of the 
Company. As per Regulation 17 of the Listing Regulations, 
read with Rule 3 of the Companies (Appointment and 
Qualification of Directors Rules) 2014, any vacancy in the 
office of the Woman Director is required to be filled-up 
by the Board at the earliest but not later than immediate 
next Board meeting or three months from the date of such 
vacancy whichever is later.

Mrs. Vidya Murkumbi, who was a Director of the Company 
since inception, had resigned as the Director and Executive 
Chairperson of the Company with effect from 30th June 
2019, causing a vacancy in the office of a Woman Director 
on the Board of Directors of the Company. Ever since her 
resignation, the management was consistently looking out 
for an incumbent woman candidate for appointment as a 
Director, who would be well versed with the business of the 
Company and all matters incidental thereto.

Upon shortlisting of a suitable candidate for appointment 
as Director of the Company, the Board of Directors, vide 
resolution passed by circulation, appointed Ms. Priyanka 
Mallick as Director of the Company with effect from 8th 
February 2019, on the recommendation of the Nomination 
and Remuneration/Compensation Committee of the Board 
of Directors.

Thus, the Company was in non-compliance with the 
requirements of Section 149 of the Act read with Rule 
3 of the aforesaid rules, and Regulation 17 of the Listing 
Regulations from 1st October 2018 to 7th February 2019.

The Company has paid the requisite penalties to the Stock 
Exhanges as a reason of this non-compliance, the details of 
which are given elsewhere in this Report.

The Company is now compliant with the requirement of 
having Woman Director on the Board.

Cost Auditors

The Board of Directors on the recommendation 
of the Audit Committee, has appointed 
M/s. B. M. Sharma & Co, Cost Accountants, as the Cost 
Auditor to audit the cost records for the financial year ending 
31st March 2020. Remuneration payable to the Cost Auditor 
is subject to ratification by the members of the Company. 
Accordingly, a resolution seeking members’ ratification for 
the remuneration payable to M/s. B. M. Sharma & Co, Cost 
Accountants, forms part of Notice convening 23rd AGM of 
the Company, along with relevant details, including the 
proposed remuneration.

In terms of Section 148 of the Act, read with Rule 8 of the 
Companies (Accounts) Rules, 2014, it is stated that the cost 
accounts and records are made and maintained by the 
Company as specified by the Central Government under 
sub-section (1) of Section 148 of the Act.

Conservation of Energy, Technology Absorption, 
Foreign Exchange Earnings and Outgo

Information as per the Companies Act, 2013 and the 
rules framed thereunder relating to conservation of 
energy, technology absorption, foreign exchange earnings 
and outgo forms part of this Report and is annexed 
hereto at Annexure 3.

Corporate Governance

In compliance with the Regulation 34 read with Schedule 
V of Listing Regulations, a detailed report on Corporate 
Governance forms part of this Annual Report. A Certificate 
from the Practising Company Secretary confirming 
compliance of the conditions of Corporate Governance as 
stipulated under the Listing Regulations is appended to the 
Corporate Governance Report.

Particulars of Employees

Disclosures with respect to the remuneration of Directors 
and employees as required under Section 197 of the  Act, 
read with Rule 5 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 are 
appended as Annexure 4 to this Report.

Employee Stock Option Scheme

The Nomination & Remuneration/Compensation 
Committee of the Board of Directors of the Company, 
inter alia, administers and monitors the SRSL Employees 
Stock Option Plan-2011 (“Scheme”) of the Company 
in accordance with applicable SEBI regulations. 
The disclosure relating to the Scheme and other relevant 
details are available on the Company’s website at 
www.renukasugars.com

During the year under review, the Company has not granted 
any fresh Stock Options to the employees.

Contracts and Arrangement with Related Parties

All Contracts/arrangements entered by the Company 
during the financial year with related parties were in the 
ordinary course of business and on an arm’s length basis 
except for the Contracts/arrangements referred in form 
AOC-2 annexed hereto as Annexure 5. The details of 
transactions with related parties are given in notes to the 
financial statements. Details showing the disclosure of 
transactions with related parties as required under Ind 
AS-24 and 2A of Schedule V of SEBI Listing Regulations are 
set out in the financial statements.

The Company’s Policy on Related Party Transactions 
may be accessed on the Company’s website at 
www.renukasugars.com
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Particulars of Loans, Guarantees or Investments

Particulars of loans, guarantees given, securities provided 
and investments made are provided in the notes to the 
financial statements.

Corporate Social Responsibility

Your Company is committed to Corporate Social 
Responsibility (CSR) by catering to the needs of the weaker 
sections of the society. Pursuant to the provisions of the 
Section 135 of the Act, your Company has constituted a 
CSR Committee of the Board of Directors to monitor the 
CSR activities of the Company. The details relating to the 
CSR Committee are described in the Corporate Governance 
Report forming part of this Annual Report. The CSR Policy of 
the Company may be accessed on the Company’s website 
at www.renukasugars.com

The report on the CSR activities is appended at Annexure 6 
to the Board’s Report.

Investor Education and Protection Fund (IEPF)

Pursuant to the applicable provisions of the Act, read with 
the IEPF Authority (Accounting, Audit, Transfer and Refund) 
Rules. 2016 (the IEPF Rules), all unpaid or unclaimed 
dividends are required to be transferred by the Company 
to the IEPF; established by the Government of lndia, after 
the completion of seven years. Further, according to the 
Rules, the shares on which dividend has not been paid or 
claimed by the shareholders for seven consecutive years 
or more shall also be transferred to the demat account 
of the IEPF Authority. During the year, the Company 
has transferred the unclaimed and unpaid dividends of 
` 34,58,861 to IEPF. Further, 16,52,029 shares on which 
dividends were unclaimed for seven consecutive years 
were transferred to the IEPF, as per the requirement of the 
IEPF rules. The details of unclaimed/unpaid dividends and 
shares transfered to IEPF are available on our website, at 
www.renukasugars.com

Annual Return

As per the requirements of Section 92(3) of the Act and 
Rules framed thereunder, the extract of the annual return 
for FY 2018-19 is given in Annexure 7 in the prescribed 
Form No. MGT-9, which is a part of this report. The same is 
available on Company’s website at www.renukasugars.com.

Risk Management & Internal Financial Controls

The Company has adopted a Risk Management Policy 
which is reviewed on a periodic basis in order to recognize, 
assess and reduce exposure to risks wherever possible.

The Company’s Risk Management Policy is based on 
the philosophy of achieving substantial growth while 
mitigating and managing risks involved. Except to the 
extent mentioned in clause 8 a of annexure 2 of the 

Auditors’ report which forms part of the annual report, the  
Company’s internal control systems with reference to the 
financial statements are adequate and commensurate with 
the nature of its business and the size and complexity of its 
operations. Periodic audits and checks are conducted and 
the controls to prevent, detect and correct any irregularities 
in the operations have been laid down by the Company.

Whistle Blower Policy

Pursuant to Listing Regulations, SEBI (Prohibition of Insider 
Trading) Regulations, 2015, and the Act, the Company 
has in place a Whistleblower Policy/Vigil Mechanism to 
deal with unethical behavior, victimisation, fraud and 
other grievances or concerns of directors and employees. 
The Whistleblower Policy can be accessed on the Company’s 
website at www.renukasugars.com

Prevention of Sexual Harassment at Workplace

The Company has complied with the requirements of The 
Sexual Harassment of Women at Workplace (Prevention, 
Prohibition & Redressal) Act, 2013 (“the Act”) and Rules 
made thereunder.

During the year, there were no complaints received by the 
Company under the Act.

Human Resources (HR)

The Company’s HR policies and procedures are designed to 
recruit and retain the best talent to support the operations 
of your Company and to align the interest of employees 
with the long term organisational goals.

Material Changes & Events after Balance Sheet 
Date

The approvals of the shareholders through special 
resolutions for, adoption of new set of Articles of Association 
of the Company, conversion of Non-Convertible 
Debentures (NCDs) issued to Life of India into Redeemable 
Preference Shares (RPS), and ceasing to hold more than 
50% shareholding in and ceasing to hold control over 
Shree Renuka Global Ventures Limited, Mauritius, (SRGVL) 
an indirect wholly owned subsidiary of the Company were 
obtained through postal ballot on 19th July 2019.   

SRGVL has entered into an investment agreement on 
6th August 2019 with an Investor, pursuant to which, 
the Investor has agreed to invest in SRGVL by way of 
subscription to ordinary shares of SRGVL (Proposed 
Transaction). Upon completion of the Proposed 
Transaction, the Investor would hold a controlling interest 
in SRGVL and consequently, SRGVL and its subsidiaries shall 
cease to be subsidiaries of the Company. The completion 
of the Proposed Transaction is subject to the parties 
obtaining relevant corporate authorisations and other 
approvals, as necessary. 
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	 Other Disclosures/Reporting	

• 	 Your Directors state that no disclosure or reporting 
is required in respect of the following items as there 
were no transactions on these items during the 
year under review:

•	  Issue of equity shares with differential rights as to 
dividend, voting or otherwise.

• 	 Issue of shares (including sweat equity shares) to 
employees of the Company under any scheme.

• 	 No significant or material orders were passed 
by the Regulators or Courts or Tribunals which 
impact the going concern status and Company’s 
operations in future.

Appreciation & Acknowledgements

The Board wishes to place on record its gratitude for the 
assistance and co-operation received from the financial 
institutions, banks, government authorities, customers, 
vendors and cane growers and finally to all its members 
for the trust and confidence reposed on the Company. 
The Board further wishes to record its sincere appreciation 
for the significant contributions made by employees at all 
levels for their competence, dedication and contribution 
towards the operations of the Company.

For and on behalf of the Board

Atul Chaturvedi
Executive Chairman

DIN : 00175355
6th August 2019, Mumbai
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Nomination and Remuneration Policy

This Nomination and Remuneration Policy is being 
formulated in compliance with Section 178 of the 
Companies Act, 2013 read along with the applicable 
rules thereto and Clause 49 of the Listing Agreement, as 
amended from time to time. This policy on nomination 
and remuneration of Directors, Key Managerial Personnel 
and Senior Management has been formulated by the 
Nomination and Remuneration/ Compensation Committee 
(NRC or the Committee) and has been approved by the 
Board of Directors of the Company.

1.	 Definitions

1.1	 “Act” means Companies Act, 2013 and rules framed 
thereunder as amended from time to time.

1.2	 “Board of Directors” or “Board”, in relation to the 
company, means the collective body of the Directors 
of the Company.

1.3 “Committee” or “NRC” means Nomination and 
Remuneration/Compensation Committee of the 
Company as constituted or reconstituted by the Board.

1.4	 “Company” means “Shree Renuka Sugars Limited”.

1.5	 “Managerial Personnel” means Managerial Personnel 
or Persons, applicable under Section 196 and other 
applicable provisions of the Companies Act, 2013.

1.6	 “Policy” or “This policy” means Nomination and 
Remuneration Policy.

1.7	 “Remuneration” means any money or its equivalent 
given or passed to any person for services rendered 
by him and includes perquisites as defined under the 
Income Tax Act, 1961.

1.8	 “Independent Director” means a Director referred to 
in Section 149 of the Companies Act, 2013 and the 
Listing Agreement entered into by the Company with 
the Stock Exchanges.

1.9	 “Key Managerial Personnel” (KMP) means

	 a)	 The Chief Executive Officer or the Managing 
Director or the Manager and in their absence the 
Whole-time Director;

	 b)	 The Company Secretary and

	 c)	 The Chief Financial Officer

1.10	 “Senior Management” means the personnel of the 
Company who are members of its core management 
team excluding Board of Directors comprising all 
members of management one level below the 
executive directors, including the functional heads.

Annexure 1
	 Unless the context otherwise requires, words and 

expressions used in this policy and not defined herein 
but defined in the Companies Act, 2013 and the 
Listing Agreement as may be amended from time to 
time shall have the meaning respectively assigned 
to them therein.

2.	 Objective

	 The Nomination and Remuneration/Compensation 
Committee and this Policy shall be in compliance with 
Section 178 of the Companies Act, 2013 read along 
with the applicable rules thereto and Clause 49 under 
the Listing Agreement entered into by the Company 
with the Stock Exchanges or any other applicable 
law(s) or regulation(s). The objective of this policy is 
to lay down a framework in relation to remuneration 
of Directors, KMP, senior management personnel 
and other employees. The Key Objectives of the 
Committee would be:

	 2.1	 To guide the Board in relation to appointment 
and removal of Directors, Key Managerial 
Personnel and Senior Management.

	 2.2	 Formulate the criteria for determining 
qualifications, positive attributes and 
independence of a director and recommend to 
the Board a policy relating to the remuneration 
of Directors, Key Managerial Personnel and 
other employees.

	 2.3	 Formulation of criteria for evaluation of 
Independent Directors and the Board.

	 2.4	 To evaluate the performance of the members of 
the Board and provide necessary report to the 
Board for further evaluation of the Board.

	 2.5	 To recommend to the Board on Remuneration 
payable to the Directors, Key Managerial 
Personnel and Senior Management.

	 2.6	 To provide to Key Managerial Personnel 
and Senior Management reward linked 
directly to their effort, performance, 
dedication and achievement relating to the 
Company’s operations.

	 2.7	 To retain, motivate and promote talent 
and to ensure long term sustainability of 
talented managerial persons and create 
competitive advantage.

	 2.8	 To develop a succession plan for the Board and 
to regularly review the plan.
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On May 7, 2019, SRGVL entered into non-binding term sheet with an investor. As per the terms defined in the term sheet, 
SRGVL will issue fresh equity shares to the investor, consequent to which the interest held by the Group in SRGVL (and 
also in discontinued operations) will be reduced to 19% and the Group will no longer have right to representation on the 
Board of Directors of SRGVL. Accordingly, after execution of this transaction, the Group would lose control on SRGVL and 
consequently on the Brazilian operations.

The Group has re-presented financial results for the year ended March 31, 2019 to incorporate the effect of discontinued 
operations. In accordance with the requirements of Ind-AS 105 Non-current Assets Held for Sale and Discontinued 
Operations, the Group is not required to re-present amounts of the assets and liabilities of discontinued operations 
presented in the balance sheet for year ended March 31, 2018. Accordingly, the balance sheet as at March 31, 2019 is not 
comparable to that extent with previous year balance sheet.

Major classes of assets and liabilities of discontinued operations as at March 31st 2019 are as follows:

Particulars
As at  

31st March 2019

ASSETS

Non-current assets

Property, plant and equipment 18,966.98

Other intangible assets 105.24

Financial assets

Investments 665.68

Other non-current financial assets 535.11

Trade receivables 2.05

Others 12.38

Other non-current assets 2,000.88

Total non-current assets 22,288.32

Current assets

Inventories 310.10

Financial assets -

Trade receivables 117.67

Cash and cash equivalents 47.89

Other current assets 1,178.35

Total current assets 1,654.01

Total assets 23,942.33

Non-current liabilities

Other non-current financial liabilities 2,620.70

Long-term provisions 1,244.25

Net employee defined benefit liabilities 60.56

Other non-current liabilities 5,016.05

Total non-current liabilities 8,941.56

Current liabilities

Financial liabilities

Borrowings 26,366.75

Trade payables 3,693.26

Other current financial liabilities 30,615.81

Other current liabilities 8,532.06

Provision 228.68

Total current liabilities 69,436.56

Total liabilities 78,378.12
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The results of discontinued operations held for sale for the period are presented below

Particulars
Year ended 31st 

March 2019
Year ended 31st 

March 2018

Income

Revenue from operations 7,758.58 14,777.20

Other income 390.61 683.91

Total income 8,149.19 15,461.11

Expenses

Consumption of materials* 8,659.58 14,398.53

Employee benefit expenses 485.11 738.96

Depreciation and amortisation expenses - 6,204.62

Foreign exchange (gain)/loss 4,898.32 2,095.60

Finance costs 5,762.58 4,440.78

Other expenses 4,981.30 1,381.28

Total expenses 24,786.89 29,259.77

Profit/(loss) before tax (16,637.70) (13,798.66)

Tax expense:

Current tax - -

Deferred tax 85.79 1,283.43

Income tax expense 85.79 1,283.43

Profit/(loss) for the year (16,723.49) (15,082.09)

Earnings per share

Basic

[Face value of equity share INR 1/- each] (5.66) (10.04)

Diluted

[Face value of equity share INR 1/- each] (5.66) (10.04)

*This includes changes in inventories of intermediaries and finished goods.

Net cash flow of the discontinued operations 

Particulars
Year ended 31st 

March 2019
Year ended 31st 

March 2018

Operating cash flow 1,011.18 1,002.66

Investing cash flow (709.98) (886.00)

Financing cash flow (348.92) (53.83)

Net cash (outflow) / Inflow (47.72) 62.83
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Note 44: Related party transactions
(a)	 Holding Company:

	 1	 Wilmar Sugar Holding Pte Ltd.

B	 Related parties

	 (b)	 Affiliate companies

		  1	 Vantamuri Trading and Investments Limited

		  2	 Ravindra Energy Limited

		  3	 Adani Wilmar Limited

		  4	 Wilmar Sugar Pte Limited

		  5	 Jawananis Rafinasi (JMR)

		  6	 Mineração Elefante Ltda.

		  7	 Apoena Logística

		  8	 Wilmar Sugar Pte. Ltd.

		  9	 Wilmar Sugar S.A.

	 (c)	 Associate companies

		  1	 CPA Trading S.A. and subsidiaries

	 (d)	 Key managerial personnel

		  1	 Mr Atul Chaturvedi - Executive Chairman (From 2nd July, 2018)

		  2	 Mrs. Vidya Murkumbi – Executive Chairperson (Till 30th June, 2018)

		  3	 Mr. Narendra Murkumbi – Vice Chairman and Managing Director (Till 30th June, 2018) Since 1st July, 2018 
Non-Executive Director

		  4	 Mr. Vijendra Singh – Whole Time Director

		  5	 Mr. K. K. Kumbhat- Chief Financial Officer (Till 3rd May, 2018)

		  6	 Mr. Sunil Ranka - Chief Financial Officer (From 4th May, 2018)

		  7	 Mr. Deepak Manerikar- Company Secretary and Compliance Officer. (From 30th October, 2018)

		  8	 Mr Rupesh Saraiya - Company Secretary and Compliance Officer. (Till 5th October, 2018)

	 (e)	 Additional related parties as per the Companies Act, 2013 with whom transactions have taken place 
during the year

		  1	 Mr. Jean-Luc Bohbot

		  2	 Mr. Madhu Rao

		  3	 Mr. Bhupatrai Premji

		  4	 Mr. Dorab Mistry

		  5	 Mr. Stephen Ho Kiam Kong

		  6	 Dr. Bharat Kumar Mehta

		  7	 Mr. Surender Kumar Tuteja

		  8	 Ms. Priyanka Mallick

	 (f)	 Relative of key managerial personnel

		  1	 Mrs. Sangeeta Singh - DGM (Quality and Training)
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B Transactions with related parties

Sr. 
No.

Particulars
As at and

year ended

Sales to 
related 
parties

Purchases 
from 

related 
parties

Rental 
income

Interest  
income on  

advances

Interest 
expenses 

on 
advances

Loans and 
advance 

given

Loans and 
advance 

repaid

Advance 
received

Contibution 
to 

gratuity 
fund

(a) Holding Company

i Wilmar Sugar Holding Pte Ltd. 31 March 2019  64.82  -  -  -  150.19  -  -  

11,253.66

 -

31 March 2018  -  -  -  -  -  -  -  -  -

(b) Affiliate companies

i Ravindra Energy Limited 31 March 2019  0.76  -  -  0.75  -  -  613.53  -  -
31 March 2018  0.50  155.38  -  5.54  -  163.65  -  -  -

ii Adani wilmar limited 31 March 2019  25.82  2,399.65  0.02  -  -  -  -  -  -
31 March 2018  0.32  21,032.89  0.14  -  -  -  -  -  -

iii Wilmar Sugar Pte. Ltd. 31 March 2019  6,721.78  16,821.69  -  -  177.54  -  -  2,351.91  -
31 March 2018  14.48  1,496.24  -  -  -  -

iv Jawananis Rafinasi ( JMR) 31 March 2019  0.30  -  -  -  -  -  -  -  -
31 March 2018  -  -  -  -  -  -  -  -

v Irving Investments Limited 

(Wilmar) Mozabique

31 March 2019  6.03  -  -  -  -  -  -  -  -

31 March 2018  -  -  -  -  -  -  -  -  -

vi Bright 

Agrocomm DMCC, Dubai

31 March 2019  20.31  -  -  -  -  -  -  -  -

31 March 2018  -  -  -  -  -  -  -  -  -

vii Great Wall – Wilmar Holding 

Limited, Mynamar

31 March 2019  0.23  -  -  -  -  -  -  -  -

31 March 2018  -  -  -  -  -  -  -  -  -

viii Wilmar Sugar S.A. 31 March 2019  928.41  -  -  -  -  -  -  -  -
31 March 2018  -  -  -  -  -  -  -  -  -

ix Wilmar Agri Trading DMCC 31 March 2019  3.19  -  -  -  -  -  -  -  -
31 March 2018  -  -  -  -  -  -  -  -  -

(c) The Trustees Shree 

Renuka Sugars Ltd

 31 March 2019  -  -  -  -  -  -  -  -  17.34

31 March 2018  -  -  -  -  -  -  -  -  12.45

Terms and conditions of transactions with related parties:

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length 
transactions. Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash.

Corporate guarantees:

There have been corporate guarantees received from Wilmar International Ltd amounting to INR 31,130 million (31st 
March 2018 INR 27,130) towards term loan and working capital limits extended by Banks to Shree Renuka Sugars Limited.

Break-up of amounts owed to and by related parties as at 31st March 2019 and 31st March 2018 are as follows:

Particulars
As At  

31st March 2019
 As At  

31st March 2018
Current loans (refer Note 13)
Affiliate companies:
Ravindra Energy Limited  -  49.37

 -  49.37
Other current assets (refer Note 15)
Affiliate companies:
Ravindra Energy Limited  -  563.29
Adani Wilmar Limited  0.09  -
Mineração Elefante Ltda.  -  0.12
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Particulars
As At  

31st March 2019
 As At  

31st March 2018
Apoena Logística  -  7.49
Associate companies:
CPA Trading S.A. and subsidiaries  -  0.92

 0.09  571.82
Trade receivables (refer Note 10)
Affiliate companies:
Ravindra Energy Limited  15.73  18.51
Adani Wilmar Limited  0.42  0.39
Great Wall - Wilmar Holdings Limited. Mynamar  -  -
Vantamuri Trading and Investments Limited  2.11  2.11
Jawananis Rafinasi (JMR)  0.29  -
Wilmar Sugar SA  823.49  -

 842.04  21.01

Particulars
As At 

31st March 2019
 As At 31st March 

2018
Trade payables (refer Note 24)
Affiliate companies:
Adani Wilmar Limited  -  10,470.53
Wilmar Sugar Pte. Ltd.  8,956.80  1,273.46

 8,956.80  11,743.99
Other current liabilities (refer note 26)
Affiliate companies:
Irving Investments Limited (Wilmar) Mozabique  4.07  -

Bright Agrocomm DMCC  4.38  -

Adani Wilmar Limited  1.39  -

 9.84  -
Other non-current financial liabilities (refer Note 25)

Wilmar Sugar Pte. Ltd.  2,631.51  4,387.76
Wilmar Sugar Holdings Pte. Ltd.  10,947.72  -

 13,579.23  4,387.76

C	 Transactions with key managerial personnel

	 Other directors’ interests

	 The company had acquired office space on rent from Mrs. Vidya Murkumbi a key managerial personnel of the 
company. During both the years company has paid a rent of INR 6.95 million ( 31 March 2018 INR 7.54 million) 
including all the taxes, out of which amount payable is INR 0.29 million (31 March 2018: INR 0.58 million)

Compensation of key managerial personnel
Year ended  

31st March 2019
Year ended  

31st March 2018
Short-term employee benefits  101.17  77.41

Contribution to provident fund  3.73  4.06
Sitting fees  1.68  9.54
Total  106.58  91.01

Compensation of Relative of key managerial personnel
Year ended  

31st March 2019
Year ended  

31st March 2018
Short-term employee benefits  0.25  3.00
Total  0.25  3.00

Outstanding remmuneration payable
Year ended 31st 

March 2019
Year ended 31st 

March 2018
Key management personnel  -  6.11
Relative of key management personnel  -  0.25
Total  -  6.36

The remuneration payable to the Whole-time Directors is subject to the approval of the lenders of the Company and 
the shareholders of the Company by way of special resolution in the General Meeting, as per Section 197 read with 
Schedule V of the Companies Act, 2013. During the year, the Company had sought approval of the lenders for payment 
of remuneration to the Whole-time Directors. The Company has received approval of the lenders in the months of March 
and April 2019. The Company has sought approval of the shareholders for the payment of remuneration to Whole-time 
Directors, vide postal ballot notice dated 8th May 2019. 
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Note 45: Material partly owned subsidiaries
Financial information of subsidiaries that have material non-controlling interests is provided below:

Proportion of equity interest held by non-controlling interests:

Particulars Renuka do Brasil S.A. Gokak Sugars Limited

Proportion of non-controlling interest 40.59% 6.36%

Country of incorporation and operations Brazil India

Accumulated balance of material non-controlling interest

Particulars Renuka do Brasil S.A. Gokak Sugars Limited

Accumulated balance of material non-controlling interest (25,533.51) (2.57)

Profit / (loss) allocated to material non-controlling interest (5,865.92) (24.45)

The summarised financial information of these subsidiaries are provided below. This information is based on amounts before 
inter-company eliminations

Summarised balance sheet as at 31 March 2019:

Particulars Renuka do Brasil S.A. Gokak Sugars Limited

Non-current assets 17,906.41 1,666.16

Current assets 1,016.05 973.43

Total Assets 18,922.46 2,639.59

Non-current liabilities 10,155.21 14.21

Current liabilities 63,842.08 2,665.86

Total Liabilities 73,997.29 2,680.07

Summarised statement of profit and loss for the year ended 31 March 2019

Particulars Renuka do Brasil S.A. Gokak Sugars Limited

Total revenue 5,943.75 1,934.20

Less:

Cost of goods sold 5,952.99 1,621.78

Finance Cost 4,757.72 201.77

Other expenses 9,473.16 234.44

Exceptional Items - 293.24

Total cost 20,183.87 2,351.23

Profit / (Loss) before tax
Tax

(14,240.12)
211.50

(417.03)
(32.39)

Profit / (loss) after tax (14,451,62) (384.64)

Other comprehensive income - 142.08

Profit / (loss) after OCI (14,451.62) (242.56)
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Note 46: Enterprises consolidated as subsidiary in accordance with Ind AS 112 – Disclosure of Interests in 
Other Entities’.

Proportion of ownership interest

Name of the Enterprise
Country of 

Incorporation
31st March 2019 31st March 2018

Renuka Commodities DMCC, Dubai Dubai 100.00% 100.00%
Shree Renuka Global Ventures Ltd., Mauritius Mauritius 100.00% 100.00%
Shree Renuka East Africa Agriventures PLC, Ethiopia Ethiopia 99.99% 99.99%
Lanka Sugar Refinery Company (Private) Limited** Sri Lanka 100.00% 100.00%
Gokak Sugars Ltd. India 93.64% 93.64%
Shree Renuka Agri ventures Limited India 100.00% 100.00%
Monica Trading Private Limited India 100.00% 100.00%
Shree Renuka Tunaport Pvt. Limited India 100.00% 100.00%
KBK Chem Engineering Pvt Limited India 100.00% 100.00%
Shree Renuka do Brasil Participações Ltda.*** Brazil 100.00% 100.00%
Shree Renuka São Paulo Participações Ltda.*** Brazil 100.00% 100.00%
Renuka do Brasil S/A *** Brazil 59.41% 59.41%
Revati S.A- Acucar e Alcool *** Brazil 100.00% 100.00%
Renuka Geradora de Energia Elétrica Ltda*** Brazil 99.99% 99.99%
Renuka Cogeração Ltda*** Brazil 99.99% 99.99%
Revati Geradora de Energia Elétrica Ltda *** Brazil 99.99% 99.99%
Revati Agropecuaria Ltda.*** Brazil 99.99% 99.99%
Renuka Vale do IVAI S/A*** Brazil 100.00% 100.00%
Ivaicana Agropecuaria Ltda.*** Brazil 99.99% 99.99%
Biovale Comercio de Leveduras Ltda. *** Brazil  99.99%  99.99%
** Liquidated on 30th September 2017
*** Included in the consolidated financial statements of Shree Renuka do Brasil Participações Ltda., Brazil 

Note 47:	 Fair values

Set out below, is a comparison by class of the carrying amounts and fair value of the Group’s financial instruments, other 
than those with carrying amounts that are reasonable approximations of fair values:

Carrying Value Fair Value
As at  

31st March 2019
As at  

31st March 2018
As at 31st

March 2019
As at  

31st March 2018
Financial assets:
Fair value through profit or loss
Derivative Instruments at fair value 
through Profit or loss

 124.14  -  124.14  -

Equity shares of Simbhaoli Sugars Limited  1.34  -  1.34  -
Fair value through other 
comprehensive income
Investment in equity shares  179.59  354.71  179.59  354.71
Other financial assets at amortised cost
Loans  -  58.20  -  58.20
Trade receivables  2,850.82  7,618.26  2,850.82  7,618.26
Cash and cash equivalents  315.22  542.20  315.22  542.20
Other bank balance  25.79  24.96  25.79  24.96
Other financial assets  351.74  1,380.12  351.74  1,380.12
Total financial assets  3,848.64  9,978.45  3,848.64  9,978.45
Financial liabilities:
Fair value through profit and loss
Derivative financial instruments  75.48  418.28  75.48  418.28
Other financial liabilities at amortised cost
Borrowings
Redeemable preference shares  1,202.31  1,058.95  1,202.31  1,058.95
Optionally convertible preference shares  4,017.56  3,538.54  4,017.56  3,538.54
Redeemable non-convertible debentures  4,809.97  4,612.16  4,809.97  4,612.16
IFCI (Sugar Development Fund )  320.99  435.45  320.99  435.45
SEFASU Loan  364.40  742.72  364.40  742.72
Other borrowings  18,300.50  68,123.36  18,300.50  68,123.36
Trade Payables  28,187.03  40,384.07  28,187.03  40,384.07
Other financial liabilities  14,506.25  9,755.48  14,506.25  9,755.48
Total financial liabilities  71,784.49  129,069.01  71,784.49  129,069.01
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The management assessed that cash and cash equivalents, trade receivables, trade payables, other current assets and 
other current liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

The following methods and assumptions were used to estimate the fair values:

As at 31st March 2019, fair value of the unquoted equity shares recognised at FVTOCI have been estimated using enterprise 
valuation method and impairment of Rs 175.13 million is charged through FVOCI . As at 31st March 2018 , fair value of 
the unquoted equity shares recognised at FVTOCI have been estimated using a non-binding agreement with an investor.

The fair value of Redeemable preference shares, Optionally convertible preference shares, Redeemable non-convertible 
debentures issued to lenders are based on discounted cash flow using a current borrowing rate. They are classified as level 
3 fair values hierarchy due to the use of unobservable inputs including own credit risk.

The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair value 
hierarchy together with a quantitative sensitivity analysis as at 31st March, 2019, 31st March, 2018 are as shown below:

Description of significant unobservable inputs to valuation:
Valuation technique Sensitivity of the input to fair value

FVTOCI financial instruments 
Unquoted equity shares

Enterprise 
valuation method

5% (31 March 2019: increase / (decrease) in the market 
price per share would result in increase (decrease) 
in fair value by INR 8.98 Million (31 March 2018: 
INR 17.74Million)

Reconciliation of fair value measurement of unquoted equity shares classified as FVTOCI:
Amount

As at 31st March 2017  443.39
Measurement recognised in OCI  (88.68)
Purchases  -
Sales  -
As at 31st March 2018  354.71
Measurement recognised in OCI  (175.13)
Purchases  -
Sales  -
As at 31st March 2019  179.59

Fair value hierarchy

The following table provides the fair value measurement hierarchy of the Group’s assets and liabilities.

Quantitative disclosures of fair value measurement hierarchy for assets and liabilities as at 31st March 2019:

Fair value measurement using

Total
Quoted prices in  
active markets

Significant observable 
inputs

Significant observable 
inputs

(Level 1) (Level 2) (Level 3)
Assets measured at fair value - recurring fair 
value measurement:
Derivative Instruments at fair value 
through Profit or loss

 124.14  118.04  6.10  -

Investment in equity shares  180.93  1.34  -  179.59

Liabilities measured at fair value:
Derivative financial instruments  75.49  67.80  7.69  -
Borrowings
Redeemable preference shares  1,202.31  -  -  1,202.31
Optionally convertible preference shares  4,017.56  -  -  4,017.56
Redeemable non-convertible debentures  2,397.51  -  -  2,397.51

Quantitative disclosures of fair value measurement hierarchy for assets and liabilities as at 31st March 2018:
Fair value measurement using

Total
Quoted prices in active 

markets
Significant observable 

inputs
Significant observable 

inputs
(Level 1) (Level 2) (Level 3)

Assets measured at fair value - recurring fair 
value measurement:
Investment in equity shares  354.71  -  -  354.71
Liabilities measured at fair value:
Derivative financial instruments  418.28  418.28  -  -
Redeemable preference shares  1,058.95  -  -  1,058.95
Optionally convertible preference shares  3,538.54  -  -  3,538.54
Redeemable non-convertible debentures  2,112.16  -  -  2,112.16



190  | Annual Report and Accounts 2018-19

Shree Renuka Sugars Limited

Note 48:Financial risk management objectives and policies:
The Group’s principal financial liabilities, comprise loans and borrowings, trade and other payables. The main purpose of 
these financial liabilities is to finance the Group’s operations. The Group’s principal financial assets include investments, 
loans, trade and other receivables, and cash and cash equivalents that derive directly from its operations.

The Group is exposed to credit risk, liquidity risk and market risk. The Group’s senior management oversees the management 
of these risks and the appropriate financial risk governance framework for the Group. The senior management provides 
assurance that the Group’s financial risk activities are governed by appropriate policies and procedures and that financial 
risks are identified, measured and managed in accordance with the Group’s policies and risk objectives. The board of 
directors reviews and agrees for managing each of these risks.

Market risk:

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in 
market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other risks, such as equity price 
risk and commodity price risk.

Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes 
in market interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to the 
Group’s long-term debt obligations with floating interest rates.

Interest rate sensitivity:

Particulars
As at  

31st March, 2019
Composition

As at  
31st March, 2018

Composition

Borrowing - Fixed interest rate  10,350.83 35.67%  9,645.10 12.29%
Borrowing - Floating interest rate  18,664.90 64.33%  68,866.08 87.71%
Total  29,015.73  78,511.18

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans 
and borrowings affected. With all other variables held constant, the Group’s profit before tax is affected through the 
impact on floating rate borrowings, as follows:

Increase/decrease in 
basis points

Effect on
profit before tax

31st March 2019
INR  50  93.32
31st March 2018
INR  50  344.33

Foreign currency risk:

The Group enters into transactions in currency other than its functional currency and is therefore exposed to foreign 
currency risk. The Group analyses currency risk as to which balances outstanding in currency other than the functional 
currency of that Group. The management has taken a position not to hedge this currency risk.

Foreign currency sensitivity:

As at 31t March 2019, net exposure of the Company and its subsidiaries to asset and liabilities is as follows:

Currency Assets as at Liabilities as at
As at 31st

March 2019
As at 31st March, 

2018
As at 31st

March, 2019
As at 31st March, 

2018
United States Dollar (USD)  3,741.02  -  (15,585.75)  (55,017.61)
United Arab Emirates Dirham (AED)  7,861.46  -  (10,761.22)  -
European Union (EURO)  -  -  (10.01)  -
Japanese Yen (JPY)  0.21  -  -  -
Great Britan pound (GBP)  -  -  (0.11)  (16,707.15)
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5% increase and decrease in the foreign exchange rates wil have the following impact on profit before tax:

Currency Sensitivity Analysis Assets Sensitivity Analysis Liabilities
As at  

31stMarch, 2019
As at  

31st March, 2018
As at  

31st March, 2019
As at  

31st March, 2018
Increase by 5%
United States Dollar (USD)  187.05  -  (779.29)  (2,750.88)
United Arab Emirates Dirham (AED)  393.07  -  (538.06)  -
European Union (EURO)  -  -  (0.50)  -
Japanese Yen (JPY)  0.01  -  -  -
Great Britan pound (GBP)  (0.01)  -  -  (835.36)

Decrease by 5%
United States Dollar (USD)  (187.05)  -  779.29  2,750.88
United Arab Emirates Dirham (AED)  (393.07)  -  538.06  -
European Union (EURO)  -  -  0.50  -
Japanese Yen (JPY)  (0.01)  -  -  -
Great Britan pound (GBP)  0.01  -  -  835.36
Commodity price risk:

Commodity price in sugar industry is impacted by multiple factors such as international sugar price, government 
regulations, quantity of sugar production in the relevant period, etc. The Group has mitigated this risk by well integrated 
business model by diversifying into co-generation and distillation, thereby utilizing the by-products. The following table 
shows effect of changes in various commodities on the profit of the Company.

Commodity price sensitivity:
Sugar Cane Raw Sugar

Increase in price by 5%
31st March 2019  1,735.57  (755.74)  (1,076.32)
31st March 2018  2,934.99  (622.61)  (1,607.09)

Decrease in price by 5%
31st March 2019  (1,735.57)  755.74  1,076.32
31st March 2018  (2,934.99)  622.61  1,607.09

Credit risk:

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, 
leading to a financial loss. The Group is exposed to credit risk from its operating activities (primarily trade receivables) and 
loans given to affiliates. The Group only deals with parties which has good credit worthiness based on company’s internal 
assessment.

A counterparty whose payment is due more than 90 days after the due date is considered as a defaulted party. This is 
based on considering the market and economic forces in which the entities in the group are operating. The Group provide 
the amount if the credit risk of counter-party increases significantly due to its poor financial position and failure to make 
payment beyond a period of 180 days from the due date.

Trade receivables:

“Trade receivables are non-interest bearing and are generally on credit terms of 7 to 180 days. 
An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large 
number of minor receivables are grouped into homogenous groups and assessed for impairment collectively. The group 
does not hold collateral as security. The group evaluates the concentration of risk with respect to trade receivables as low, 
as its customers are located in several jurisdictions and industries and operate in largely independent markets.

Liquidity risk:

The group’s objective is to maintain a balance between continuity of funding and flexibility through the use of bank 
overdrafts, bank loans, debentures, preference shares, financial support from parent etc. The group’s policy is that not 
more than 25% of borrowings should mature in the next 12-month period. Post the recent debt restructuring process, 
the group assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The group has 
access to a sufficient variety of sources of funding and debt maturing within 12 months can be rolled over with existing 
lenders.
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The table below summarises the maturity profile of the Group’s financial liabilities based on contractual undiscounted 
payments.
Particulars Less than 1 year 1 to 5 years >5 years Total
As at 31st March 2019
Borrowings  9,371.51  6,334.92  23,276.87  38,983.30
Trade and other payables  28,187.03  -  -  28,187.03
Other financial liabilities  14,556.91  24.82  -  14,581.73
Total  52,115.45  6,359.74  23,276.87  81,752.06

As at 31st March 2018
Borrowings  49,453.74  16,319.65  12,737.80  78,511.19
Trade and other payables  39,021.76  -  -  39,021.76
Other financial liabilities  5,546.22  60.89  -  5,607.11
Total  94,021.72  16,380.54  12,737.80  123,140.06

Note 49: Capital management
For the purpose of the Company’s capital management, capital includes issued equity capital, securities premium and 
all other equity reserves attributable to the equity shareholders of the Company. The primary objective of Company’s 
management is to maximise shareholder’s value.

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure 
that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure 
requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and 
borrowings. There have been no significant breaches in the financial and non financial covenants of any interest-bearing 
loans and borrowing in the current period.

The Company manages its capital structure and makes adjustments in light of changes in the financial condition.

The calculation of capital for the purpose of capital management is as follows:
As at  

31st March 2019
As at  

31st March 2018
Equity share capital  1,916.82 1916.82
Other equity (including securities premium)  (31,992.20)  (18,987.06)

 (30,075.38)  (17,070.24)

Debt equity ratio

The debt-to-equity (D/E) ratio is calculated by dividing a company’s total liabilities by its shareholder equity. The ratio is 
used to evaluate a company’s financial leverage.	

As at  
31st March 2019

As at  
31st March 2018

Equity  1,916.82  1,916.82
Other equity  (31,992.20)  (18,987.06)
Total equity  (30,075.38)  (17,070.24)
Total borrowings  29,015.73  78,511.19
Debt equity ratio  (0.96)  (4.60)
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Reconciliations to amounts reflected in the financial statements:
Reconciliation of assets

31st Mar 2019 31st Mar 2018
Segment operating assets  66,139.12  93,784.54
Deferred Tax asset (refer note 7)  3,149.14  3,561.60
Investment (refer note 4)  185.93  1,075.49
Cash and cash equivalents (refer note 11)  315.22  542.20
Other assets forming a part of unallocated segment  26,499.38  1,055.54
Total assets  96,288.79  100,019.37
Reconciliation of liabilities

31st Mar 2019 31st Mar 2018
Segment operating liabilities  36,977.90  57,186.35
Non-current borrowings (refer note 17)  19,704.29  29,057.45
Current borrowings (refer note 23)  5,535.54  2,245.79
Current maturity of long-term borrowings (refer Note 25)  3,775.90  47,207.95
Government Grants (refer note 21)  377.63  147.56
Deferred Tax liabilities (refer note 7)  43.88  40.59
Liabilities pertaining to discontinued operations  78,378.12  -
Other liabilities forming part of unallocated segment  7,106.98  849.63
Total Liabilities  151,900.25  136,735.32
Revenue from customers

31st Mar 2019 31st Mar 2018
India  15,400.37  8,546.97
Outside India  29,394.97  54,116.40
Total revenue  44,795.34  62,663.37
Total assets

31st Mar 2019 31st Mar 2018
India  64,281.05  63,126.93
Outside India  32,008.74  36,892.44
Total assets  96,289.79  100,019.37
Total liabilities

31st Mar 2019 31st Mar 2018
India  52,608.26  58,135.94
Outside India  99,291.99  78,599.38
Total liabilities  151,900.25  136,735.32

Note 51: Statement pursuant to first proviso to sub-section (3) of section 129 of the companies Act 2013, read with 
rule 5 of companies (Accounts) Rules, 2014 in the prescribed Form AOC-1 relating to subsidiary companies

Sl 
No.

Name of the Subsidiary
As % of

consolidated
net assets

Net assets 
i.e. Total 

assets 
minus total 

liabilities

As % of
consolidated

profit/loss
after tax

Profit/ (loss)
for the year

As % of 
consolidated 

Other 
Comprehensive 

Income

Other 
Comprehensive 

Income

As % of 
consolidated 

Total 
Comprehensive 

Income

Total 
Comprehensive 

Income

I Parent

Shree Renuka Sugars Limited -10%  5,464.49 -19%  (3,818.94) 25%  368.05 -18%  (3,450.89)

II Indian Subidiaries

Gokak Sugars Ltd. 0%  (40.48) -2%  (384.64) 10%  142.08 -1%  (242.56)

Shree Renuka Agriventures Ltd. 0%  (220.36) 0%  (0.13) 0%  - 0%  (0.13)

Monica Trading Private Limited 0%  47.40 0%  (26.71) 0%  5.89 0%  (20.82)

Shree Renuka Tunaport Pvt. Ltd. 0%  (7.82) 0%  (0.06) 0%  - 0%  (0.06)

KBK Chem Engineering Pvt Ltd. 2%  (1,215.75) 0%  (0.35) 0%  0.94 0%  0.59

III Foreign Subidiaries

Renuka Commodities DMCC, Dubai 9%  (4,944.77) 80%  16,254.57 0%  - 86%  16,254.57

Shree Renuka Global Ventures 

Ltd., Mauritius

0%  (34.71) 0%  (2.52) 0%  - 0%  (2.52)

Shree Renuka East Africa 

Agriventures PLC, Ethiopia

0%  3.67 0%  - 0%  - 0%  -
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Sl 
No.

Name of the Subsidiary
As % of

consolidated
net assets

Net assets 
i.e. Total 

assets 
minus total 

liabilities

As % of
consolidated

profit/loss
after tax

Profit/ (loss)
for the year

As % of 
consolidated 

Other 
Comprehensive 

Income

Other 
Comprehensive 

Income

As % of 
consolidated 

Total 
Comprehensive 

Income

Total 
Comprehensive 

Income

Lanka Sugar Refinery Company 

(Private) Limited

0%  (1.06) 0%  - 0%  - 0%  -

 Shree Renuka do Brasil 

Participações Ltda.

-4%  2,259.26 3%  525.69 0%  - 3%  525.69

 Shree Renuka São Paulo 

Participações Ltda.

-13%  7,312.03 0%  (2.13) 0%  - 0%  (2.13)

 Renuka do Brasil S/A 105%  (58,192.06) -43%  (8,744.67) 0%  - -46%  (8,744.67)

 Revati S.A- Acucar e Alcool 1%  (627.12) -14%  (2,868.29) 0%  - -15%  (2,868.29)

 Renuka Geradora de 

Energia Elétrica Ltda

2%  (1,349.50) -2%  (347.72) 0%  - -2%  (347.72)

 Renuka Cogeração Ltda -4%  2,244.74 0%  (0.01) 0%  - 0%  (0.01)

 Revati Geradora de 

Energia Elétrica Ltda

-5%  2,880.90 -3%  (551.51) 0%  - -3%  (551.51)

 Revati Agropecuaria Ltda. 39%  (21,460.20) -20%  (4,053.18) 0%  - -21%  (4,053.18)

 Renuka Vale do IVAI S/A 19%  (10,406.06) -20%  (4,033.08) 0%  - -21%  (4,033.08)

 Ivaicana Agropecuaria Ltda. 6%  (3,133.13) -3%  (627.47) 0%  - -3%  (627.47)

 Biovale Comercio de 

Leveduras Ltda.

-1%  390.09 0%  15.83 0%  - 0%  15.83

 Non controlling interest 46%  (25,536.08) -29%  (5,890.37) -1%  (9.85) -31%  (5,900.21)

Consolidation adjustments 

/ eliminations*

-92%  50,955.06 -29%  (5,818.35) 66%  973.23 -26%  (4,845.12)

100%  (55,611.46) -100%  (20,374.02) 100%  1,480.34 -100%  (18,893.68)

 * Consolidation adjustments / eliminations include inter company eliminations, consolidation adjustments and GAAP differences.

Note 52: Previous year’s figures have been regrouped /rearranged wherever necessary to conform to the current year 
presentation.

To be read with our report of even date	     For and on behalf of the Board of directors of 
For S R B C & CO LLP Shree Renuka Sugars Limited
Chartered Accountants
ICAI Firm Regn. No : 324982E/E300003

per Shyamsundar Pachisia Atul Chaturvedi Vijendra Singh
Partner Executive Chairman Executive Director
Membership No.49237 DIN: 00175355 DIN: 03537522

Sunil Ranka Deepak Manerikar
Chief Financial Officer Company Secretary

FCS No.:F-6801
Date : 16th May 2019 Date : 16th May 2019
Place: Mumbai Place: Mumbai
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NOTICE is hereby given that the Twenty-Third Annual 
General Meeting of Shree Renuka Sugars Limited will 
be held on Monday, 30th September 2019 at 12.30 p.m. 
at KPTCL Samudhay Bhavan, Opp. JNMC, Smart City Road, 
Shivabasav Nagar, Belagavi – 590010 to transact the 
following business:

Ordinary Business

1.	 To consider and adopt the audited standalone and the 
consolidated financial statements of the Company for 
the financial year ended 31st March 2019 together 
with the Reports of the Board of Directors and 
Auditors thereon.

2.	 To appoint a Director in place of Mr. Vijendra Singh 
(DIN: 03537522), who retires by rotation and being 
eligible, offers himself for re-appointment.

Special Business

3.	 Appointment of Mr. Rajeev Kumar Sinha as a 
Nominee Director

	 To consider and if thought fit, to pass the following 
resolution as an Ordinary Resolution

	 “RESOLVED THAT pursuant to the provisions of 
Sections 149, 152, 160, 161 and other applicable 
provisions, if any, of the Companies Act, 2013 (“the 
Act”) read with the Companies (Appointment and 
Qualification of Directors) Rules, 2014 and the 
applicable provisions of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (including any 
statutory modification(s) or re-enactment(s) thereof, 
for the time being in force), Mr. Rajeev Kumar Sinha 
(DIN: 01334549), who was appointed by the Board of 
Directors as an Additional Director of the Company 
with effect from 6th August 2019 and who holds 
office upto the date of the ensuing Annual General 
Meeting and as recommended by the Nomination 
and Remuneration/ Compensation Committee 
and the Board of Directors and in respect of whom 
the Company has received a notice in writing 
from a member proposing his candidature for the 
office of Director, be and is hereby appointed as 
Nominee Director of the Company, not liable to 
retire by rotation.”

4.	 Ratification of remuneration of Cost Auditors

	 To consider and if thought fit, to pass the following 
resolution as an Ordinary Resolution

	 “RESOLVED THAT pursuant to the provisions of Section 
148 and all other applicable provisions, if any, of the 
Companies Act, 2013 (“the Act”) and the rules made 
thereunder (including any statutory modification(s) or 
re-enactment(s) thereof, for the time being in force), 
payment of remuneration of ` 4,75,000 (Rupees Four 
lakh Seventy Five thousand only) (plus applicable tax 
and out of- pocket expenses, if any, for the purpose 
of Audit) to M/s B. M. Sharma & Co., Cost Accountants 
(Firm Registration No. 00219) appointed as Cost 
Auditors by the Board of Directors of the Company 
for conducting the cost audit for the financial year 
ending 31st March 2020, be and is hereby approved.

	 RESOLVED FURTHER THAT the Board of Directors 
of the Company be and is hereby authorised to do 
all acts and take all such steps as may be necessary, 
proper or expedient to give effect to this resolution.”

5.	 Approval for material related party transactions

	 To consider and if thought fit, to pass the following 
resolution as an Ordinary Resolution

	 “RESOLVED THAT pursuant to the provisions of 
Regulation 23(4) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing 
Regulations”) and Section 188, if and to the extent 
applicable, and other applicable provisions of the 
Companies Act, 2013 read with the rules framed 
thereunder (including any statutory modification(s) 
or re-enactment(s) thereof, for the time being in 
force) and subject to such other approvals, consents, 
permissions and sanctions of any authorities as may 
be necessary and subject to such conditions and 
modifications, as may be prescribed by any one of 
them while granting any such approvals, consents, 
permissions and/or sanctions which may be agreed 
to by the Board of Directors of the Company, consent 
of the members of the Company be and is hereby 
accorded to the Board of Directors of the Company 
(hereinafter referred to as the “Board” which term 
shall include any Committee constituted by the Board 
or any person(s) authorized by the Board to exercise 
its powers, including the powers conferred by this 
Resolution) to enter into related party transaction(s) 
including material related party transactions of 
purchase and/or sale of sugar and to renew these 
transactions, from time to time, at any time in future, 
as per details given below:

AGM Notice
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Sr.
No.

Name of Related Party/Entity Nature of Relationship Nature and Particulars of 
Contract

Estimated amount  
per annum 

(` in crores)
1 Wilmar Sugar India 

Private Limited
Entity & Company are Subsidiaries of the 
same third party, Wilmar Group

Purchase/Sale of Sugar 1,300

	 RESOLVED FURTHER THAT the Board be and is hereby 
authorised to do all such acts, deeds, matters and 
things; to finalise or vary the terms and conditions 
of the transactions with the aforesaid party; and to 
execute or authorize any person to execute all such 
documents, instruments and writings as may be 
considered necessary, relevant, usual, customary, 
proper and/or expedient for giving effect to 
this resolution.”

By Order of the Board of Directors
For Shree Renuka Sugars Limited

Deepak Manerikar
Company Secretary

6th August 2019, Mumbai

Regd. Office:
2nd & 3rd Floor, Kanakashree Arcade,
CTS No. 10634, JNMC Road,
Nehru Nagur, Belagavi - 590010
CIN: L01542KA1995PLC019046

Notes:

1.	 The relative Explanatory Statements, pursuant to 
Section 102 of the Companies Act, 2013 (“the Act”) 
in respect of the special business are annexed hereto.

2.	 A member entitled to attend and vote at the 
Annual General Meeting (“AGM”) is entitled to 
appoint a proxy to attend and vote on a poll 
instead of himself/herself and the proxy need not 
be a member of the Company.

3.	 The instrument appointing proxy(ies) must be 
deposited at the Registered Office of the Company 
not less than 48 hours before the commencement 
of the meeting. Proxies submitted on behalf of the 
companies, societies etc., must be supported by an 
appropriate resolution/authority, as applicable.

	 A person can act as proxy on behalf of members not 
exceeding Fifty (50) and holding in the aggregate 
not more than 10% of the total share capital of the 
Company. A member holding more than 10% of the 
total share capital of the Company may appoint a 
single person as proxy and such person shall not act 
as proxy for any other person or shareholder.

4.	 During the period beginning 24 hours before the time 
fixed for the commencement of the AGM and ending 
with the conclusion of the meeting, a member would 
be entitled to inspect, at any time between 9 a.m. 
and 6 p.m. during the working days of the Company, 
the proxies lodged provided not less than three days’ 
notice in writing of the intention so to inspect is given 
to the Company.

5.	 Corporate members intending to send their 
authorised representatives to attend the meeting are 
requested to send to the Company a certified copy of 
the Board Resolution authorising their representative 
to attend and vote on their behalf at the Meeting.

6.	 The Register of Members and Share Transfer Books 
of the Company will remain closed from Wednesday, 
25th September 2019 to Monday, 30th September 2019 
(both days inclusive).

7.	 This Notice is being sent to all the members, whose 
names appear in the Register of Members/Statements 
of beneficial ownership maintained by the Depositories 
i.e., National Securities Depository Limited (NSDL) and 
Central Depository Services (India) Limited (CDSL) as 
on the close of business hours on 23rd August 2019.

8.	 Electronic copy of the Annual Report for the year 
ended 31st March 2019 including the Notice of the  
23rd Annual General Meeting of the Company amongst 
other things, indicating the process and manner of 
remote e-voting along with Attendance Slip and Proxy 
Form is being sent to all the members whose e-mail 
ID(s) are registered with the Company/Depository 
Participant(s) for communication purposes unless any 
member has requested for a hard copy of the same. 
For members who have not registered their e-mail 
address, physical copies of the above mentioned 
documents are being sent by the permitted mode.

9.	 Members/proxies are requested to hand over the duly 
filled-in and signed Attendance Slip at the entrance of 
the Hall while attending the meeting. Proxies should 
carry their identity proof at the meeting for the 
purpose of identification.

10.	 In case of joint holders attending the Meeting, only 
such joint holder who is higher in the order of names 
will be entitled to vote.
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11.	 As required under Regulation 36(3) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and pursuant to the provisions 
of Secretarial Standard-2 on General Meetings the 
relevant information in respect of the Directors 
seeking appointment/reappointment at the Annual 
General Meeting is provided in the Notice of Annual 
General Meeting.

12.	 The Securities and Exchange Board of India (SEBI) 
has mandated the submission of Permanent Account 
Number (PAN) by every participant in securities 
market. Members holding shares in electronic form 
are, therefore, requested to submit the PAN to their 
Depository Participants (“DPs“) with whom they are 
maintaining their demat accounts. Members holding 
shares in physical form can submit their PAN details to 
the Registrar and Transfer Agent of the Company viz. 
Karvy Fintech Private Limited (“Karvy“).

13.	 All relevant documents referred to in the 
accompanying Notice are open for inspection by 
members at the Registered and Corporate Office of the 
Company on all working days except Saturday, Sunday 
and public holidays, between 9.00 a.m. and 6.00 p.m. 
upto the date of Annual General Meeting.

14.	 Members holding shares in physical mode are 
requested to advise about change of address to Karvy 
and members holding shares in electronic mode are 
requested to intimate their respective DPs about any 
change of address or Bank mandate and NOT to the 
Company or Karvy.

15.	 Members who have not registered their e-mail 
addresses so far are requested to register/update their 
e-mail addresses for receiving all communications 
including Annual Report, Notices, Circulars etc. 
In respect of shares held in demat mode, e-mail 
addresses can be registered with the depository 
and members who hold shares in physical form are 
requested to register their e-mail addresses with Karvy.

16.	 In accordance with Regulation 44 of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and the provisions of Section 108 
of the Companies Act, 2013 read with Rule 20 of 
the Companies (Management and Administration) 
Rules, 2014, the Company is offering e-voting facility 
to all its members as an alternate mode to exercise 
their right to vote.

17.	 The facility for voting through ballot paper shall be 
made available at the Meeting and the members 
attending the Meeting who have not cast their vote 
by remote e-voting shall be able to exercise their right 
to vote at the meeting through ballot paper.

18.	 The members who have cast their vote by remote 
e-voting prior to the Meeting may also attend 
the Meeting but shall not be entitled to cast 
their vote again.

19.	 Process and Manner of remote e-voting

	 Pursuant to Regulation 44 of the Securities and 
Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and 
Section 108 of Companies Act, 2013 and Rules 
made thereunder, the Company is providing facility 
for voting by electronic means (“remote e-voting”) 
to the shareholders of the Company to enable 
them to cast their votes electronically on the items 
mentioned in the Notice.

	 The Board of Director has appointed T F Khatri & 
Associates, Practising Company Secretary having 
membership No. F9093 and CP No. 10417, as the 
Scrutinizer for conducting the remote e-voting 
process in a fair and transparent manner. E-voting is 
optional. The e-voting rights of the shareholders / 
beneficiary owners shall be reckoned on the equity 
shares held by them as on 23rd September 2019 being 
the Cut-off date for the purpose. The shareholders of 
the Company holding shares either in dematerialised 
or in physical form, as on the Cut-off date, may 
cast their vote electronically. A person who is not a 
shareholder as on the Cut-off date, should treat this 
Notice for information purposes only.

	 1.	 The Company has entered into an arrangement 
with Karvy Fintech Private Limited (“Karvy”) for 
facilitating remote e-voting for the ensuing 
Annual General Meeting. The instructions for 
remote e-voting are as under:

	 1.A	 In case a member receives an e-mail from 
Karvy [for members whose e-mail addresses 
are registered with the Company / Depository 
Participant(s)]

		  (i)	 Launch internet browser by typing the URL 
https://evoting.karvy.com

		  (ii)	 Enter the login credentials (i.e. User ID and 
password). The E-Voting Event Number + 
Folio No. or DP ID Client ID will be your User 
ID. However, if you are already registered 
with Karvy for e-voting, you can use 
your existing User ID and password for 
casting your vote. If required, please visit 
https://evoting.karvy.com or contact toll 
free number 1-800-3454-001 for your 
existing password.

		  (iii)	 After entering these details appropriately, 
Click on “LOGIN”.

		  (iv)	 You will now reach password change menu 
wherein you are required to mandatorily 
change your password. The new password 
shall comprise minimum 8 characters with 
at least one upper case (A-Z), one lower 
case (a-z), one numeric (0-9) and a special 
character (@,#,$,etc.). The system will 
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prompt you to change your password and 
update your contact details like mobile 
number, email address, etc. on first login. 
You may also enter a secret question and 
answer of your choice to retrieve your 
password in case you forget it. It is strongly 
recommended that you do not share 
your password with any other person and 
that you take utmost care to keep your 
password confidential.

		  (v) 	 You need to login again with the 
new credentials.

		  (vi)	 On successful login, the system will prompt 
you to select the E-Voting Event Number 
for Shree Renuka Sugars Limited.

		  (vii) 	 On the voting page enter the number 
of shares (which represents the number 
of votes) as on the cut-off date under 
“FOR/ AGAINST” or alternatively, you may 
partially enter any number in “FOR” and 
partially in “AGAINST” but the total number 
in “FOR/AGAINST” taken together should 
not exceed your total shareholding as on 
the cut-off date. You may also choose the 
option “ABSTAIN” and the shares held will 
not be counted under either head.

		  (viii) 	 Members holding shares under multiple 
folios / demat accounts shall choose the 
voting process separately for each of the 
folios / demat accounts.

		  (ix) 	 Voting has to be done for each item of the 
Notice separately. In case you do not desire 
to cast your vote on any specific item it will 
be treated as abstained.

		  (x) 	 You may then cast your vote by 
selecting an appropriate option and 	
click on “Submit”.

		  (xi) 	 A confirmation box will be displayed. 
Click “OK” to confirm else “CANCEL” to 
modify. Once you confirm, you will not be 
allowed to modify your vote. During the 
voting period, Members can login any 
number of times till they have voted on 
the Resolution(s).

		  (xii)	 Corporate / Institutional Members (i.e. 
other than Individuals, HUF, NRI, etc.) are 
also required to send scanned certified true 
copy (PDF Format) of the Board Resolution 
/ Power of Attorney / Authority Letter, 
etc., together with attested specimen 
signature(s) of the duly authorized 
representative(s), to the Scrutinizer at 
e-mail ID: tfkhatriassociates@gmail.com 

They may also upload the same in the 
e-voting module in their login. The scanned 
image of the above mentioned documents 
should be in the naming format “Corporate 
Name_EVENT NO.”

	 1.B	 In case a member receives physical copy of 
the Notice by post [for members whose e-mail 
addresses are not registered with the Company / 
Depository Participant(s)]:

		  (i)	 E-voting Event Number, User ID and 
password is provided in the Attendance Slip

		  (ii)	 Please follow all steps from Sr.No.(i) to (xii) 
as mentioned in (A) above, to cast your 
vote by electronic means.

	 2.	 The remote e-voting period commences 
on Friday, 27th September 2019 (9.00 a.m. 
IST) and ends on Sunday, 29th September 2019 
(5.00 p.m. IST). During this period, Members of 
the Company, holding shares either in physical 
form or in dematerialized form, as on the 
cut-off date of Monday, 23rd September 2019, 
may cast their votes electronically. The remote 
e-voting module shall be disabled for voting 
thereafter. A person who is not a Member as 
on the cut-off date should treat this Notice for 
information purposes only.

	 3.	 Once the vote on a resolution is cast by a 
member, the member shall not be allowed to 
change it subsequently or cast the vote again.

	 4.	 The facility for voting through polling paper 
shall be made available at the Annual General 
Meeting (the “meeting”) and the members 
attending the meeting who have not cast 
their votes by remote e-voting shall be able to 
exercise their right to vote at the meeting.

	 5.	 The members who have cast their vote by 
remote e-voting may also attend the meeting 
but shall not be entitled to cast their vote again.

	 6.	 The Board of Directors of the Company has 
appointed T. F. Khatri & Associates, as scrutinizer 
to scrutinize the remote e-voting process and 
voting at the meeting in a fair and transparent 
manner and they have communicated their 
willingness to be appointed and will be available 
for the said purpose.

	 7.	 The voting rights shall be reckoned on the 
paid-up value of shares registered in the name 
of the member/ beneficial owner (in case of 
electronic shareholding) as on the cut-off date 
i.e. 23rd September 2019. The voting rights of 
Members shall be in proportion to their share of 
the paid up share capital of the Company as on 
the cut-off date.
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	 8.	 A person, whose name is recorded in the register 
of members or in the register of beneficial 
owners maintained by the depositories as on 
the cut-off date i.e. 23rd September 2019 only 
shall be entitled to avail the facility of remote 
e-voting/ voting at the meeting.

	 9.	 Any person who becomes a member of the 
Company after dispatch of the Notice of the 
meeting and holding shares as on the cut-off 
date i.e. 23rd September 2019, may obtain 
the USER ID and Password in the manner as 
mentioned below:

		  a.	 If the mobile number of the member is 
registered against Folio No. / DP ID Client 
ID, the member may send SMS : MYEPWD 
<space> E-Voting Event number+Folio No. 
or DP ID Client ID to 9212993399

Example for NSDL:
MYEPWD <SPACE> IN12345612345678

Example for CDSL:
MYEPWD <SPACE> 1402345612345678

Example for Physical:
MYEPWD <SPACE>   XXX1234567890

		  b.	 If e-mail address or mobile number of the 
member is registered against Folio No./ 
DP ID Client ID, then on the home page 
of https://evoting.karvy.com, the member 
may click “forgot password” and enter 
Folio No. or DP ID Client ID and PAN to 
generate a password.

		  c.	 Member may call Karvy’s toll free 
number 1-800-3454-001

		  d.	 Member may send an e-mail request to 
einward.ris@karvy.com

			   If the member is already registered with 
Karvy e-voting platform then he can 
use his existing User ID and password for 
casting the vote through remote e-voting.

	 10.	 In case of any query pertaining to e-voting, 
please visit Help & FAQ’s section available at 
Karvy’s website https://evoting.karvy.com

	 11.	 The Scrutinizer, after scrutinizing the 
votes cast at the meeting and through 
remote e-voting, will make a consolidated 
Scrutinizer’s Report and submit the same to 
the Chairman. The results declared along 
with the consolidated scrutinizer’s report shall 
be placed on the website of the Company 
www.renukasugars.com and on the website of 
the Karvy https://evoting.karvy.com. The results 
shall simultaneously be communicated to the 
Stock Exchanges.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF 
THE COMPANIES ACT, 2013

Item No. 3:

Mr. Rajeev Kumar Sinha is an M.Sc from St. Petersburg University, 
Russia and has over 20 years of experience with IDBI Bank 
Limited. He has held several positions at the Bank, namely 
CEO of Dubai Branch at Dubai International Financial Center, 
International Banking Division, Sr. Regional Head/General 
Manager - Corporate Banking, NPA management resolution of 
stressed assets at Mumbai, Location Head – Corporate Banking, 
Trade Finance, Infrastructure Corporate Finance at Ahmedabad, 
Assistant General Manager – Corporate Finance, Project Finance, 
Corporate Debt Restructuring at Mumbai. He was part of the 
team implementing the first Corporate Debt Restructuring in 
the banking sector in India.

Mr. Sinha has also worked with Ministry of Defense, Government 
of India, through UPSC, and in the Tata & Ispat Group, where 
he was engaged in planning and execution of greenfield steel 
projects.

Mr. Sinha (DIN No: 01334549) was appointed as Additional 
Director (Nominee) of the Company with effect from 6th August 
2019 by the Board of Directors under Section 161 of the Act 
and as per the Company’s Articles of Association. Mr. Sinha 
is a nominee of IDBI Bank Limited, banker of the Company. In 
terms of Section 161(1) of the Act, Mr. Sinha will holds office 
only upto the date of the forthcoming AGM but is eligible for re-
appointment as a Director.

In terms of provisions contained under Section 160 of the 
Companies Act, 2013 and the rules made thereunder, a person 
who is not a retiring director in terms of Section 152 shall, subject 
to the provisions of this Act, be eligible for appointment to the 
office of Director at any General Meeting, if he or some member 
intending to propose him as a Director, has, not less than 
fourteen days before the meeting, left at the Registered Office 
of the company, a notice in writing under his hand signifying his 
candidature as a Director, or the intention of such member to 
propose him as a candidate for that office, as they case may be.

Pursuant to candidature received from the shareholder, the said 
resolution is being placed before the members for their approval.

Except Mr. Sinha being appointee none of the Directors/Key 
Managerial Personnel of the Company/their relatives are, in any 
way, concerned or interested, in the proposed resolution.

The Board recommends the passing of the resolution as set 
out at item No. 3 for approval of the Members as an Ordinary 
Resolution.

Item No. 4:

The Board of Directors, on the recommendation of the Audit 
Committee, has approved the appointment and payment of 
remuneration of ` 4,75,000 (Rupees Four lakh Seventy Five 
thousand only) (plus applicable tax and out-of-pocket expenses, 
if any,) to M/s B. M. Sharma & Co., Cost Accountants as Cost 
Auditors to conduct the audit of the cost records of the Company 
for the financial year ending 31st March 2020.
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Pursuant to the provisions of Section 148 of the Companies Act, 
2013 read with Rule 14 of the Companies (Audit and Auditors) 
Rules, 2014, the remuneration payable to the Cost Auditors has 
to be ratified by the shareholders of the Company. Accordingly, 
consent of the members is sought for passing an Ordinary 
Resolution as set out at Item No. 4 of the Notice.

None of the Directors/Key Managerial Personnel of the 
Company/their relatives are, in any way, concerned or interested, 
in the proposed resolution.

The Board recommends the passing of the resolution as set 
out at item No. 4 for approval of the Members as an Ordinary 
Resolution.

Item No. 5:

Section 188 of the Companies Act, 2013 (“the Act”) read with 
the Companies (Meetings of Board and its Powers) Rules, 2014 
states that no company shall enter into transactions with a 
related party except with the consent of the Board and members 
of the Company, where such transactions are either not (a) in 
Ordinary Course of Business or (b) on arm’s length basis.

The transactions with the related parties as per resolution No. 
5 are at arm’s length and in the ordinary course of business of 
the Company. However, pursuant to Regulation 23 of the SEBI 
(Listing Obligations and Disclosure requirements) Regulations, 
2015 (“Listing Regulations”), all related party transactions 
shall require prior approval of the Audit Committee and all 
material transactions with related parties require approval of the 
members of the Company through ordinary resolution. Material 
Related Party Transaction means any transaction entered either 
individually or taken together with previous transactions during 
a financial year, exceeds ten percent of the annual consolidated 
turnover of the company, as per the last audited financial 
statements of the company.

The Company proposes to enter into transaction with related 
party as provided in Resolution at item No. 5, from time to 
time, at the agreed terms of the transactions between the 
parties. The Audit Committee has approved the said related 

party transactions, and has noted that these transactions 
are in the ordinary course of business and are at arm’s length. 
Further, the management also believes that transactions 
under these contracts are on an arm’s length basis. Further, 
the said transactions may qualify as material Related Party 
transactions under the Listing Regulations read with the Policy 
of the Company on Materiality of Related Party Transactions. 
Accordingly, the members’ approval is sought for the same.

Information relating to transactions viz. names of the related 
party and relationships, monetary value of the transactions is 
mentioned in the resolution. The terms are determined from 
contract to contract, as agreed between the parties; and the 
transactions are in the ordinary course of the business of the 
Company and are at arm’s length basis.

None of the Directors, Key Managerial Personnel or their 
relatives are in any way concerned or interested in the resolution 
except Mr. Jean-Luc Bohbot who is a Director in Wilmar Sugar 
India Private Limited and Wilmar Sugar Holdings Pte. Ltd., and 
Managing Director in Wilmar Sugar Pte. Ltd., and Mr. Stephen Ho 
Kiam Kong, who is Director in Wilmar Sugar Pte. Ltd. & Wilmar 
Sugar Holding Pte. Ltd. and Mr. Atul Chaturvedi by virtue of his 
position as Director in Adani Wilmar Limited.

The Directors recommend the Resolution as stated at item No. 5 
of the Notice for approval of the members by way of an Ordinary 
Resolution.

By Order of the Board of Directors
For Shree Renuka Sugars Limited

Deepak Manerikar
Company Secretary

6th August 2019, Mumbai

Regd. Office:
2nd & 3rd Floor, Kanakashree Arcade,
CTS No. 10634, JNMC Road,
Nehru Nagur, Belagavi - 590010
CIN: L01542KA1995PLC019046
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Details of Directors seeking appointment/re-appointment/change of remuneration pursuant to the provisions 
of i) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and ii) Secretarial Standard on 
General Meetings (“SS-2”), issued by the Institute of Company Secretaries of India and approved by the Central 
Government are provided herein below:

Name of the Director Mr. Vijendra Singh Mr. Rajeev Kumar Sinha

Date of Birth 1st February 1960 19th March 1963

Date of Appointment 10th May 2011 8th August 2019

Qualification B.Sc from Meerut University in 1979.

�Post-Graduation in Sugar Technology 
from National Sugar Institute in 1981

MBA (Finance)

�Graduated from St. Petersburg 
University, Russia (erstwhile 
Leningrad Institute, USSR) 
with degree of M.Sc (Electrical 
Engineering)

Expertise in specific functional 
area / Brief Profile

Mr. Singh has rich experience in agro 
processing industry for over 30 years. 
He began his career from Sugar 
Company - DCM Shriram Industries 
Ltd, as a Management Trainee and then 
gradually reached to the position of 
Senior General Manager and thereafter 
has held various senior positions in the 
top sugar companies of the country. 
During his stint with these companies, 
he has efficiently handled activities like 
production, commercial, expansion, 
modernization, construction of Co-
generation plant and other related 
activities. Under his leadership, the 
overall efficiencies of the plants 
improved, productivities increased and 
operation streamlined. He is associated 
with our Company since September 
2010 designated as President (Sugar 
Mills)

Mr. Rajeev Kumar Sinha was appointed 
through UPSC in Ministry of Defense 
where he served for a period of approx. 
one & half years.

Mr. Sinha served for a period of approx. 
8 years in the Steel Plants of Tata and 
Ispat Group (Mittals) engaged in 
planning & execution of Greenfield 
steel projects.

He joined IDBI Bank in 1998 in 
Mumbai and worked in Corporate 
Finance looking after various sectors 
mainly Steel and Power, upto 2006. He 
was part of the team implementing 
the first Corporate Debt Restructuring 
in the banking sector in India.

In September 2006, he was appointed 
as Branch Head, Corporate Banking 
at Ahmedabad. Thereafter in January 
2008 he took charge as Location 
Head of Infrastructure Corporate 
Group for the entire Gujarat Region, 
looking after financing need in various 
infrastructure like road, port, power, 
telecommunication etc.

During November 2009, he was 
transferred to International Banking 
Division of IDBI in Mumbai and 
subsequently he was posted at Dubai 
to set-up and start the first overseas 
Branch of the Bank.

He served as CEO of Dubai Branch at 
Dubai International Financial Center 
till November 2014. On return to 
India in January 2015, he was posted 
to Corporate Banking Group at Head 
Office, Mumbai.
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Directorship in all other public 
Companies except foreign 
companies and companies 
under Section 8 of the 
Companies Act, 2013

Gokak Sugars Limited

KBK Chem-Engineering Pvt. Ltd.

Shree Renuka Agri Ventures Limited

3I Infotech Limited

Membership/ Chairman of the 
Committees of the Board of 
other public limited companies 
(Membership/ Chairmanships 
of only Audit Committees and 
stakeholders Relationship 
Committees in other public 
limited Companies have been 
considered.)

- -

Number of shares held in the 
Company

- -

Terms and Condition of 
appointment

To be re-appointed as Director of the 
Company; liable to retire by rotation.

Please refer the proposed Ordinary 
Resolution No. 3 and its Explanatory 
Statement.

Number of meetings of the 
Board attended during the 
financial year 2018-19

5 -

Remuneration last drawn Basic salary of ` 1,43,34,672 per annum 
and perquisites, reimbursements 
and allowances as per the terms of 
appointment and rules of the Company

NA

Remuneration proposed to be 
paid

Same as above NA

Relationship with Directors 
inter-se

- -
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NOTES





Registered Office
Shree Renuka Sugars Limited
2nd & 3rd Floor, Kanakashree Arcade,  
CTS No. 10634,
JNMC Road, Nehru Nagar, 
Belagavi -590010, Karnataka
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