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Further to our letter dated 27th September, 2023, we are pleased to forward herewith 

our un-audited stand-alone and consolidated financial results for the second quarter 

and half-year ended 30th September, 2023, which were taken on record and approved 

by our Board at their meeting held on today, after review by the Audit Committee. 

We are also forwarding herewith the Limited Review Report furnished by our 

Statutory Auditors on the above financial results, which was also taken on record by 

our Board at its said meeting. 

The above said meeting of the Board of Directors commenced at 3.45 p.m. and 

concluded at 4.30 p.m. 

We would request you to kindly take the above information/ documents on record. 
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Deloitte 

Haskins & Sells 

Chartered Accountants 
KRB Towers, Plot No.1 to 4 & 4A 
1 ", 2"" & 3'' Floor 
Jubilee Enclave, Madhapur 
Hyderabad - 500 081 
Telangana, India 

Tel: +91 40 7125 3600 
Fax: +91 40 7125 3601 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 

FINANCIAL RES UL TS 

TO THE BOARD OF DIRECTORS OF 

SAGAR CEMENTS LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
SAGAR CEMENTS LIMITED (the "Company"), for the quarter and six months ended
September 30, 2023 (the "Statement"), being submitted by the Company pursuant to the
requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting"
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder and other accounting principles generally accepted in India. Our responsibility is
to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the
Entity', issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company's personnel responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under Section 143(10) of the Companies Act, 2013 and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and
other accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Place: Hyderabad 
Date: October 19, 2023 
UDIN: 23213649BGVCCV7334 

For Deloitte Haskins & Sells

Chartered Accountants 
(Firm's Registration No. 008072S) 

C Manish Muralidhar 

(Partner) 
(Membership No. 213649) 



SI. No. 

1 

3 

4 

5 

6 

7 

8 
9 
10 

SAGAR CEMENTS LIMITED 
CIN No: L26942TG1981PLC002887 

Plot No. 111, Road No. 10, Jubilee Hills, Hyderabad - 500 033, Phone: +9140 23351571 Fax: +9140 23356573, 
Email: invcstors@sagarccmcnts.in, \Vcbsitc: www.sagarccmcnts.in 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SE PTEMBER 30, 2023 

(t in lakhs exceot oer share data and unless otherwise stated) 
Quarter ended Six months ended Year ended 

September 30, June 30, September 30, September 30, September 30, March 31, 
Particulars 2023 2023 2022 2023 2022 2023 

(Unaudited) 
(Unaudited) (Unaudited) 

(Unaudited) 
(Unaudited) 

(Refer note 4) (Refer note 4) (Refer note 4) (Refer note 4) 

Income 
(a) Revenue from ooerations 45 951 42 876 43.770 88 827 93.353 I 96.382 
(b) Other income 449 573 1 597 I 022 2 939 22.658 
Total income 46 400 43 449 45 367 89 849 96 292 2 19 040 
Exncnscs 
(a) Cost of materials consumed 11.496 8 855 7 887 20 351 15 976 34 797 
(b) Purchase of stock-in-trade 741 532 685 1.273 I 488 2.437 
(c) Changes in inventories of finished goods, work-in-

I orol!Tess and stock-in-trade (2,826) (243) (1,695) (3,069) (1,215) 2.186 
( d) Emolovee benefits exoense 2.287 2.055 1.978 4 342 4.248 8 643 
( e) Finance costs 1.800 I 958 4.023 3 758 7 907 15 972 
(f) Deoreciation and amortisation exoense 2.829 2 692 2,824 5 521 5,534 11.355 
( e) Power and foe I exoenses 16,359 15,784 20 306 32 143 37 895 75.391 
(h) Freieht and forwardine exoense 8.551 7 774 7 570 16 325 15 997 33.844 
(i) Other exoenses 5 465 5 659 5 831 11 124 11.313 24.235 
Total exnenses 46 702 45 066 49 409 91 768 99 143 2 08 860 
(Lossl/ Profit before tax (I - 2) (302) (I 617) (4 042) (1 919) (2 851\ 10 180 

Tax cxncnse 
(a) Current tax " " (261' " " 2 330 
(b) Deferred tax 19 (281) (l 453) (262) (1.135) 497 
Total tax exl}ense 19 (281\ fl 714) (262) (I 135) 2 827 
Net (loss)/ l}rofil for the period/ vear (3 - 4) (321\ II 336) (2 328) (I 657) fl 716) 7 353 

Other Coml}rehensive Income 
(i) Remcasurcments gain on defined benefit plans " " " " " 21 
(ii) Income tax relating to items that will not be 
recl2ssified to profit or loss " " " " " (7) 

Total Other Comprehensive Income " " " " " 14 
Total Comprehensive (loss)/ Income (5+6) (321) ii 336) (2 328\ fl 657) (I 716) 7 367 

Paid up equity share capital (Face value of t 2 oer share) 2,614 
Other equitv 1,65.804 
Earnings per share oft 2 each 
(a) Basic (int) (0.25) (1.02) (1.78) (1.27) (1.34) 5.68 
(b) Diluted (int) (0.25) (1.02) (1.78) (I 27) (1.34) 5.68 

(*) (*) (*) (*) (') 

(*) - Not Annualised 



Standalone Balance Sheet 

ASSETS 

Non-current assets 
(a) Property, plant and equipment

(b) Capital work-in-progress

(c) Right of use assets

(d) Goodwill

(e) Intangible assets

(i) Mining rights

(ii) Other Intangible assets

(f) Financial assets

(i) Investments

(ii) Loans

(iii) Other financial assets

(g) Income tax assets (net)

(h) Other non-current assets

Total Non-current assets (I) 

Current assets 
(a) Inventories

(b) Financial assets

(i) Trade receivables

(ii) Cash and cash equivalents

Particulars 

(iii) Bank balances other than Cash and cash equivalents 

(iv) Loans

(v) Other financial assets

(c) Other current assets

(d) Income tax assets (net)

Total Current assets (2)

TOTAL ASSETS (1+2) 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 

(b) Other equity

Total Equity (1) 

Liabilities 
Non-current liabilities 

(a) Financial liabilities

(i) Borrowings

(ia) Lease liabilities

(ii) Other financial liabilities

(b) Provisions

(c) Deferred tax liabilities (net)

(d) Other non-current liabilities 

Total Non-current liabilities (2) 

Current liabilities 

(a) Financial liabilities 

(i) Borrowings

(ia) Lease liabilities 

(ii) Trade payables 

(a) total outstanding dues of micro enterprises and small enterprises

(b) total outstanding dues of creditors other than micro enterprises and small

enterprises

(iii) Other financial liabilities

(b) Provisions

(c) Other current liabilities

Total Current liabilities (3) 

TOTAL EQUITY AND LIABILITIES (l+2+3) 

As at 

September 30, 2023 

(Unaudited) 

1,47,853 

2,719 

663 

3,938 

1,934 

31 

50,361 

7,013 

2,751 

435 

921 

2,18,619 

22,630 

19,047 

10.367 
2,672 

59 

1,569 

7,079 

234 

63,657 

2 82 276 

2,614 

1,63,232 

1,65,846 

27,757 

90 

8,606 

1,016 

10,093 

229 

47,791 

27,525 

99 

1,609 

31,669 

1,357 

366 

6 014 

68,639 

2 82 276 

(tin lakhs) 

As at 

March 31, 2023 

(Refer note 4) 

1,43,513 

7,217 

723 

3,938 

2,018 

30 

49,642 

6,983 

3,059 

435 

I 386 

2,18,944 

22,172 

14,067 

13.106 
1,988 

48 

1,213 

9,066 

75 

61,735 

2 80 679 

2,614 

1,65,804 

I 68,418 

32,753 

90 

8,619 

831 

10,355 

229 

52,877 

26,348 

157 

161 

23,934 

1,442 

363 

6,979 

59,384 

2,80,679 



Statement of standalone cash flows for the six months ended September 30, 2023 ( � in lakhs) 

Six months ended Six months ended 

Particulars 
September 30, 2023 September 30, 2022 

(Unaudited) 
(Unaudited) 

(Refer note 4) 
A Cash flow from operating activities 

Loss before tax (1,919) (2,851) 
Adjustments for 

Depreciation and amortization expense 5,521 5,534 
Finance costs 3,758 7,907 
Interest income (1,012) (2,886) 
Advances written off - I 

Expected credit loss allowance on trade receivables - 100 
Provision for incentives receivable from government 450 450 
Net loss on fair value change in financial instruments 6 -

Unrealised gain on foreign currency transactions and translation (6) -

Loss/ (profit) on sale of property, plant and equipment (net) 50 (42) 
8,767 11,064 

Operating profit before working capital changes 6,848 8,213 
Changes in working capital 

Adjustments for (increase)/decrease in operating assets: 
Trade receivables (4,980) (8,386) 
Inventories (458) (5,300) 
Other financial assets (601) (998) 
Other assets 1,594 (2,489) 

(4,445) (17,173) 
Adjustments for increase/( decrease) in operating liabilities: 

Trade payables 9,189 11,813 
Other financial liabilities (510) 472 
Provisions 188 180 
Other liabilities (965) (4,271) 

7,902 8,194 
Cash generated from operating activities 10,305 (766) 

Less: lncome tax paid (159) (824) 
Net cash generated from operating activities 10,146 (1,590) 

B Cash flow from investing activities 

Capital expenditure on property, plant and equipment including capital advances (5,111) (4,974) 
Deposits not considered as cash and cash equivalents 
- Placed (3) (28,988) 
- Matured 366 -

Proceeds from disposal of plant and equipment 77 83 
Purchase of investments - (1,241) 
Interest received 405 171 

Net cash used in investing activities (4,266) (34,949) 

C Cash flow from financing activities 

Proceeds from allotment of equity shares - 35,000 
Expenses on issue of shares - (712) 
Proceeds from non-current borrowings - 1,372 
Repayment of non-current borrowings (4,477) (5,782) 
Loan given to employees (net) (41) -

Unsecured loans given(net) - (500) 
Proceeds from current borrowings (net) 658 327 
Repayment oflease liabilities (81) (79) 
Finance costs (3,763) (5,861) 
Dividends paid (915) (915) 

Net cash generated from financing activities (8,619) 22,850 

Net increase in cash and cash equivalent (A+B+C) (2,739) (13,689) 
Cash and cash equivalent at the beginning of the period 13,106 14,047 
Cash and cash equivalent at the end of the period 10,367 358 



Additional disclosure as per clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

Quarter ended Six months ended Year ended 

SI. No. Particulars September 30, June 30, September 30, September 30, September 30, March 31, 
2023 2023 2022 2023 2022 2023 

l Net worth (fin Lakhs) l ,65,846 l.67.082 1.59,335 l .65,846 l ,59,335 l,68,418 
[Equity share capital+ Other equityl 

2 Eaminus oer share (Basic & Diluted) of f 2 each (0.25) (1.02) (178) (1.27) /l.34) 5.68 
3 Debt Equity Ratio (times) 0.33 0.35 0.68 0.33 0.68 0.35 

[Debt / Net Worth) 
[Debt: Non current borrowings + Current borrowings + Non 
current unsecured loans l 

4 Debt Service Coverage Ratio (times) l.20 0.66 0.33 0.89 0.74 0.47 
[Earnings before depreciation, interest and tax/ (Finance cost+ 
Principal repayment (excluding refinanced debt) for all the loan 
funds durinu the neriodll 

5 Interest Service Coverage Ratio (times) 2.39 l.69 l.16 2.03 1.64 2.49 
[Cash profit after adjusting depreciation / Finance cost) 
[Cash profit after adjusting depreciation: Profit After Tax+ 
Finance cost+ Denreciationl 

6 Long term Debt to Working Capital (times) l.67 1.53 l.69 l.67 l.69 1.47 
[(Non-Current Borrowings+ Current maturities of long tenn debt 
+ Non current unsecured loans)/ (Net working capital excl. 

Current borrowings)] 

7 Total debts to Total Assets ratio(%) 20% 20% 33% 20% 33% 21% 
I f(Non current borrowings+ Current borrowings)/ Total Assets l 

8 Current ratio (times) 1.55 l.67 2.36 l.55 2.36 1.87 
I [Current Assets/ Current Liabilities excl. Current borrowinus l 

9 Bad debts to Acconnt receivable ratio(%) 8% go/4 7% 8% 7% 9% 

lrBad Debts/ Average Trade Receivablel 
10 Current liability ratio (%) 35% 33% 24% 35% 24% 29% 

I [Current liabilities excl. Current borrowinus/ Total liabilities] 
11 Debtors Turnover ratio (times) 10.16 9.34 9.75 9.83 10.39 13.42 

[(Sales of Products and Services/ Average Trade Receivable)) -
Annualised 

12 Inventory Turnover ratio (times) 8.14 7.77 8.26 7.88 8.81 9.63 
[(Sales of Products and Services/ Average Inventory)) -
Annualised 

13 Operating Margin(%) 9% 6% 3% 7% 8% 8% 
[(Profit before Depreciation, Interest, Tax and Exceptional Item 
Less Other Income)/ Sales of Products and Servicesl 

14 Net Profit Margin(%) (1%) (3%) (5%) (2%) (2%) 4% 
[Profit after tax/ Sales of Products and Servicesl 



Notes: 
I l11e above standalone financial results of Sagar Cements Limited ("the Company") as reviewed by the Audit Committee have been approved by the Board of Directors at its meeting held on October 19, 2023. ll1c statutory auditors of the Company have issued an unmodified conclusion in respect of the limited review of the quarter and six months ended 

September 30, 2023. 2 l11e Company is engaged in manufacture and sale of "cement and cement related products" which constitutes a single reportable business segment as per Ind AS 108 - 'Operating Segments'. 
lltc standalone financial results of the Company have been prepared in accordance with the Indian Accounting Standards as prescribed under section 133 of the Companies Act, 
2013 ("the Act") read with relevant rules issued thereunder ('Ind AS') and other accounting principles generally accepted in India and guidelines issued by the Securities and 
Exchange Board of India ("SEBI") ·.1 On July 06, 2023, the Company had filed a Scheme of Amalgamation under sections 230 to 232 and other applicable provisions of tl1e Companies Act, 2013 for the merger of 
Jajpur Cements Private Limited (JCPL), a wholly owned subsidiary, with the Company with an appointed date of April 0 I, 2022. 1l1c scheme as approved by various regulatory authorities was sanctioned by Hyderabad bench of National Company Law Tribunal (NCLT) on September 14. 2023. l11e transaction being a common control business combination, merger accounting has been done w1dcr the Pooling of Interest Method. Accordingly, the assets and liabilities of JCPL are reflected in the standalone books of the Company at their respective carrying amounts and prior period amounts have been restated as if the business combination had occurred from the beginning of the preceding period. 1l1e impact of the said merger on the standalone results is summarised below: 

(tin lakhs' Particulars Quarter ended Quarter ended Six months ended Year ended June 30 2023 Scntcmbcr 30 2022 Sentember 30 2022 March 31, 2023 Net Profit 
As oer oublished results of the Comoanv 256 (465) 2,302 3,922 
Add: Net (loss)/ orofit of JCPL (1,619) (2,429) (4,783) 3,320 
Add: Adiustment due to merger 27 566 765 111 Amaleamated Net Profit (1,336) (2,328) (1,716) 7,353 
Total Tax 
As per published results of the Company 117 (223) 1,347 2,426 
Add: Tax charne of JCPL (373) (925) (1,717) 512 
Add: Adiustment due to merner (25) (566) (765) (111) Tax chare:e on Amali!amatcd orofits (281) (1,714) (1,135) 2,827 

(tin lakhs) Particulars As at As at 
Se1itember 30 2022 March 31 2023 Total Assets 

As per published results of the Company 3,08,333 2,58,825 
Add: As per the financials of JCPL 83,515 36,356 Less: Adjustment due to merger (68,085) (14,502) Amalgamated Total assets post merger 3,23,763 2,80,679 
Total Liabilities 
As per published results oftl1e Company 1,43,247 92,106 
Add: As per the financials of JCPL 79,042 23,779 Less: Adjustment due to merger (57,861' (3,624) Amalgamated Total liabilities post merger 1,64,428 1,12,261 

For Sagar Cements Limited 
0"D:::"� ReM, 

Place: Hyderabad (Managing Director) 
Date: October 19, 2023 



Deloitte 

Haskins & Sells 

Chartered Accountants 
KRB Towers, Plot No.1 to 4 & 4A 
1 ", 2"' & 3'' Floor 
Jubilee Enclave, Madhapur 
Hyderabad - 500 081 
Telangana, India 

Tel: +91 40 7125 3600 
Fax: +91 40 7125 3601 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED FINANCIAL 

RESULTS 

TO THE BOARD OF DIRECTORS OF 

SAGAR CEMENTS LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of

SAGAR CEMENTS LIMITED (the "Parent") and its subsidiaries (the Parent and its subsidiaries together referred

to as "the Group"), for the quarter and six months ended September 30, 2023 (the "Statement") being submitted

by the Parent pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's Board of

Directors, has been prepared in accordance with the recognition and measurement principles laid down in the

Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the

Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally

accepted in India. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements

(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the Entity",

issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial information

consists of making inquiries, primarily of Parent's personnel responsible for financial and accounting matters,

and applying analytical and other review procedures. A review is substantially less in scope than an audit

conducted in accordance with Standards on Auditing specified under Section 143(10) of the Companies Act,

2013 and consequently does not enable us to obtain assurance that we would become aware of all significant

matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. The Statement includes the results of the following entities:

a. Sagar Cements Limited (Parent Company)

b. Sagar Cements (M) Private Limited (Subsidiary) (Formerly known as Satguru Cements Private Limited) and

c. Andhra Cements Limited (Subsidiary) (w.e.f. March 18, 2023)

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come

to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the

recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other

accounting principles generally accepted in India, has not disclosed the information required to be disclosed in

terms of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any

material misstatement.

Place: Hyderabad 

Date: October 19, 2023 

UDIN: 23213649BGVCCW6146 

For Deloitte Haskins & Sells 

Chartered Accountants 

(Firm's Registration No. 008072S) 

� 
C Manish Muralidhar 

Partner 

(Membership No. 213649) 
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SAGAR CEMENTS LIMITED 
CIN No: L26942TG1981PLC002887 

Plot No. 111, Road No. 10, .Jubilee Hills, Hyderabad - 500 033, Phone: +91 40 23351571 Fax: +91 40 23356573, 
Email: invcstors@sagarccmcnts.in

1 
Website: www.sagarccmcnts.in 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2023 

Quarter ended 
September 30, June 30, 

Particulars 2023 2023 

(Unaudited) (Unaudited) 
/Refer note Sl 

Income 
(a) Revenue from operations 58.682 53.967 
(b) Other income 274 391 
Total income 58 956 54 358 
Exnenses 
(a) Cost of materials consumed 11 238 10,301 
(bl Purchase of stock-in-trade 623 532 
( c) Changes in inventories of finished goods, work-in-progress 

and stock-in-trade (4,275) (842) 
(d) Emplovee benefits expense 2,987 2,684 
(e) Finance costs 4 681 4,367 
(f) Depreciation and amortisation expense 5 126 4 959 
(g) Power and foe! expenses 23,933 20.930 
(h) Freight and forwarding expense I 1,172 10.171 
(i) Other exoenses 6 982 7 141 
Total exnenses 62 467 60 243 
/Loss)/ nrofit before exceotional items and tax (I - 2\ 13.511) (5 885\ 
ExcePtional Items (Refer note 8) (I 479) -

/Loss)/ nrofit before tax 13 - 4) 12 032) (5 885 

Tax cxocnsc 
(a\ Current tax - -

lb) Deferred tax (919\ (I ,689 
Total tax exnense 1979) ll 689 
Net /loss)/ nrofit for the neriod/ vear /5 - 6) II 053) (4 196 

Other Comnrehensive Income 
(i\ Remeasurements gain on defined benefit Plans - -

(ii) Income tax relating to items that will not be reclassified 
to nrofit or loss - -

Total Other Comnrehensive Income - -

Total Comnrehensive /loss)/ Income 17+8) II 053) 14 196 
Profit/ /loss) attributable to: 
Eauitv holders of the companv (840) (3,950 
Non-controlling interest (213) (246 

II 053) (4 196 
Total comnrehcnsive /loss)/ Income attributable to: 
Eauitv holders of the conmanv 1840) (3 950) 
Non-controlling interest 1213) (246) 

II 053) (4 196 
Paid UP eauitv share capital (Face value of t 2 oer share) 
Other eauitv 
Earnings per share on 2 each 
(a) Basic (int) (0.81) (3.21) 
(bl Diluted (in tl (0.81) (3.21) 

('\ (') 
(•) - Not Annualised 

(t in lakhs except Per share data and unless otherwise stated) 

September 30, 
2022 

(Unaudited) 
/Refer note 5) 

47 455 
1,493 

48 948 

8 385 
685 

(1 _944) 
2.294 
5 027 
3 793 

22 770 
8.262 
6,432 

55 704 
(6 756) 

(6 756 

1261 
(2,142 
12 403 
14 353 

-

14 353 

0,659\ 
(694\ 

14 353 

/3 659) 
(694 

(4 353 

(3.33 
(3.33 

(') 

Six months ended 
September 30, 

2023 

(Unaudited) 

I 12.649 
665 

I 13 314 

21 539 
I 155 

(5,117) 
5 671 
9,048 

10 085 
44,863 
21 343 
14,123 

1 22 710 
(9 396 
(I 479 
17 917 

-

(2,668 
12 668 
15 249 

-

-

-

(5 249 

(4 790\ 
(459\ 

15 249 

14 790 
(459 

(5 249 

(4.02 
(4.02 

(') 

September 30, 
2022 

(Unaudited) 
/Refer note 5) 

I 03.227 
2.737 

I OS 964 

17 202 
I 488 

(1,570) 
4.838 
9,835 
7.451 

44 220 
17 731 
12 644 

I 13 839 
17 875) 

17 875) 

-

(2 41 l l  
12 411) 
15 464) 

-

-

15 464\ 

14 182) 
(1.282) 
15 464\ 

(4.182) 
(I .282) 
15 464) 

(4.27) 
(4.27) 

(') 

Year ended 
March 31, 

2023 

(Refer note 5) 

2.22.954 
22,270 

2 45 224 

38,106 
2.437 

1,674 
9,934 

20,164 
15,577 
89,353 
38,887 
27,245 

2 43 377 
I 847 

I 847 

2,330 
(1,444) 

886 
961 

22 

(7) 
15 

976 

3,015 
12.054) 

961 

3,030 
(2,054) 

976 
2,614 

1,61,246 

0.74 
0.74 



Consolidated Balance Sheet 

ASSETS 

Non-current assets 
(a) Property, plant and equipment 

(b) Capital work-in-progress 
(c) Right of use assets 

(d) Goodwill 

(e) Intangible assets 
(i) Mining rights 

(ii) Other Intangible assets 

(f) Financial assets 
(i) Loans 

( ii) Other financial assets 

(g) Income tax assets (net) 
(h) Deferred tax assets (net) 

(i) Other non-current assets 

Total Non-current assets (I) 

Current assets 
(a) Inventories 

(b) Financial assets 
( i) Trade receivables 

( ii) Cash and cash eauivalents 

Particulars 

( iii) Bank balances other than Cash and cash equivalents 

(iv) Loans 

(v) Other financial assets 
( c) Other current assets 

( d) Income tax assets (net) 
Total Current assets (2) 

Asset held for sale (3) (Refer note 7) 

TOTAL ASSETS (1+2+3) 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity 

Equity attril,utable to shareholders of the Company 
Non controlling interest 

Total Equity (!) 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

( i) Borrowings 
(ia) Lease liabilities 
(ii) Other financial liabilities 

(b) Provisions 

(c) Deferred tax liabilities (net) 
(d) Other non-current liabilities 

Total Non-current liabilities (2) 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ia) Lease liabilities 

(ii) Trade payables 
(a) total outstanding dues of micro enterprises and small enterprises 
(b) total outstanding dues of creditors other than micro enterprises and small 
enterprises 

(iii) Other financial liabilities 

(b) Provisions 
(c) Other current liabilities 

Total Current liabilities (3) 

TOTAL EQUITY AND LIABILITIES (1+2+3) 

As at 

September 30, 2023 

(Unaudited) 

2,68,950 

11,361 
1,131 

4,162 

5,174 

34 

83 

4,143 

435 
11,863 

2,757 

3 IO 093 

32,995 

21,291 

10.905 
4,300 

59 
682 

9,112 

234 

79 578 

900 

3.90 571 

2,614 
1,55,541 

I 58 155 
4,685 

1,62 840 

I, 16,325 

174 
8,492 

1,200 

10,093 
250 

I 36,534 

37,012 
137 

1,878 

42,865 

1,759 

445 
7,101 

91 197 

3.90 571 

(tin lakhs) 
As at 

March 31, 2023 

(Refer note 5) 

2,68,671 

9,9I8 
1,180 

4,162 

5,295 

32 

53 

3,875 

435 
9,457 

3,610 

3.06 688 

27,094 

13,321 

17.491 
3,557 

48 
526 

11,742 

80 

73 859 

-

3 80 547 

2,614 
1,61,246 

I 63 860 
5,144 

I 69 004 

1,15,195 

174 
8,992 

1,029 

10,355 
249 

1,35 994 

32,017 
180 

431 

30,449 

4,190 

442 
7,840 

75,549 

3 80 547 



Statement of consolidated cash nows for the six months ended September 30, 2023 (fin lakhs) 

Six months ended Six months ended 

Particulars 
September 30, 2023 September 30, 2022 

(Unaudited) 
(Unaudited) 

(Refer note 5) 

A Cash now from operating activities 

Loss before tax (7,917) (7,875) 
Adjustments for 

Depreciation and amortization expense 10,085 7,451 
Finance costs 9,048 9,835 
Interest income (643) (2,684) 
Exceptional income (Refer note 8) (1,479) -

Advances written off - I 
Expected credit loss allowance on trade receivables - 100 
Provision for incentives receivable from government 450 450 
Net loss on fair value change in financial instruments 6 -

Unrealised gain on foreign currency transactions and translation (12) -

Loss/ (profit) on sale of property, plant and equipment (net) 44 (42) 
17,499 15,11 I 

Operating profit before working capital changes 9,582 7,236 
Changes in working capital 

Adjustments for (increase)/decrease in operating assets: 
Trade receivables (7,970) (8,653) 
Inventories (5,901) (5,552) 
Other financial assets (1,255) (1,027) 
Other assets 2,197 (808) 

(12,929) (16,040) 
Adjustments for increase/(decrease) in operating liabilities: 

Trade payables 13,875 12,162 
Other financial liabilities (1,084) 537 
Provisions 174 198 
Other liabilities (739) (4,337) 

12,226 8,560 
Cash generated from operating activities 8,879 (244) 

Less: Income tax paid (154) (824) 
Net cash generated from operating activities 8,725 (1,068) 

B Cash flow from investing activities 

Capital expenditure on property, plant and equipment including capital advances (13,028) (6,327) 
Deposits not considered as cash and cash equivalents 
- Placed (214) (29,080) 
- Matured 519 68 

Proceeds from disposal of plant and equipment 897 83 
Purchase of investments - (1,241) 
Interest received 426 168 

Net cash used in investing activities (11,400) (36,329) 

C Cash flow from financing activities 

Proceeds from allotment of equity shares - 35,000 
Expenses on issue of shares - (712) 
Proceeds from non-current borrowings 8,963 1,372 
Repayment of non-current borrowings (6,088) (6,208) 
Loan given to employees (net) (41) -

Unsecured loans given(net) - (500) 
Proceeds from current borrowings (net) 3,250 3,086 
Repayment of lease liabilities (98) (90) 
Finance costs (8,982) (7,579) 
Dividends paid (915) (915) 

Net cash generated from financing activities (3,9ll) 23,454 

Net increase in cash and cash equivalent (A+B+C) (6,586) (13,943) 
Cash and cash equivalent at the beginning of the period 17,491 14,306 
Cash and cash equivalent at the end of the period 10,905 363 



Additional disclosure as per clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

Quarter ended Six months ended Year ended 

SI. No. Particulars September 30, June 30, September 30, September 30, September 30, March 31, 
2023 2023 2022 2023 2022 2023 

I Net worth (i in Lakhs) 1,62,840 1,64,808 1,58,866 1,62.840 1,58,866 1,69,004 
I fEauitv share caoital + Other eauitvl 

2 Earnings oer share (Basic & Diluted) of i 2 each (0.81) (3.21) (3.33) (4 02) (4.27) 0.74 
3 Debt Equity Ratio (times) 0.94 0.92 0.94 0.94 0.94 0.87 

[Debt / Net Worth] 
[Debt: Non current borrowings+ Current borrowings + Non 
current unsecured loans 1 

4 Debt Service Coverage Ratio (times) 1.07 0.44 0.16 0.74 0.53 0.44 
[Earnings before depreciation, interest and tax / (Finance cost+ 
Principal repayment (excluding refinanced debt) for all tl1e loan 
funds during the oeriod)l 

5 Interest Service Coverage Ratio (times) 1.87 1.17 0.86 1.53 1.25 1.99 
[Cash profit after adjusting depreciation / Finance cost] 
[Cash profit after adjusting depreciation: Profit After Tax+ 
Finance cost+ Dcoreciationl 

6 Long tcnn Debt to Working Capital (times) 5.15 4.83 2.27 5.15 2.27 4.22 
[(Non-CUITent Borrowings+ Current maturities oflong tenn debt 

+ Non current unsecured loans)/ (Net working capital excl. 
Current borrowings)] 

7 Total debts to Total Assets ratio(%) 39% 39% 40% 39% 40% 39% 
I r<Non current borrowinC!S + Current borrowinC?:s )/Total Assets l 

8 Current ratio (times) 1.47 1.55 2.26 1.47 2.26 1.70 
I rcurrcnt Assets/ Current Liabilities excl. Current borrowim:�s l 

9 Bad debts to Account receivable ratio(%) 7% 8% 7% 7% 7% 10% 
I fBad Debts/ Averaoe Trade Receivable l 

10 Current liability ratio (%) 24% 22% 21% 24% 21% 21% 
fCUITcnt liabilities excl. Current borrowings/ Total liabilitiesl 

II Debtors Turnover ratio (times) 12.51 11.83 10.84 12 01 11.78 15.96 
[(Sales of Products and Services/ Average Trade Receivable)] -
Annualised 

12 Inventory Turnover ratio (times) 7.79 7.79 7.81 7.47 8.48 9.04 
[(Sales of Products and Services/ Average Inventory)] -
Annualised 

13 Operating Margin(%) 13% 6% 1% 9% 6% 7% 
[(Profit before Depreciation, Interest, Tax and Exceptional Item 
Less Other Income V Sales of Products and Services l 

14 Net Profit Margin(%) (2%) (8%) (9%) (5%) (5%) 0% 
[Profit after tax/ Sales of Products and Servicesl 



Notes: 
I 

2 

3 

4 

6 

The above consolidated financial results of Sagar Cements Limited ("the Company") as reviewed by the Audit Committee have been approved by the Board of Directors at its 
meeting held on October 19, 2023. The statutory auditors of the Company have issued an unmodified conclusion in respect of the limited review of the the quarter and six months 
ended September 30, 2023. 

The Group is engaged in manufacture and sale of "cement and cement related products" which constitutes a single reportable business segment as per Ind AS I 08 - 'Operating 
Segments'. 

The consolidated financial results of the Company have been prepared in accordance with the Indian Accounting Standards as prescribed under section 133 of the Companies Act, 
2013 ("the Act") read with relevant mies issued thereunder ('Ind AS') and other accounting principles generally accepted in India and guidelines issued by the Securities and 
Exchange Board oflndia ("SEBI"). 

The consolidated financial results includes the results of the Parent and its subsidiaries together referred to as "the Group": 
a. Sagar Cements Limited (Parent company) 
b. Sagar Cements (M) Private Limited (fonnerly Satgurn Cement Private Limited) (subsidiary company) 
c. Andhra Cements Limited (subsidiary company) (w.e.f. March 18, 2023) (Refer note 6) 

On July 06, 2023, the Company had filed a Scheme of Amalgamation under sections 230 to 232 and other applicable provisions of the Companies Act, 2013 for the merger of 
Jajpur Cements Private Limited (JCPL), a wholly owned subsidiary, with the Company with an appointed date of April 01, 2022. The scheme as approved by various regulatory 
authorities was sanctioned by Hyderabad bench of National Company Law Tribunal (NCLT) on September 14, 2023. The transaction being a common control business combination, 
merger accounting has been done under the Pooling of Interest Method. Accordingly, the assets and liabilities of JCPL are reflected in the standalone books of the Company at their 
respective canying amounts and prior period amounts have been restated as if the business combination had occurred from the beginning of the preceding period. The impact of the 
said merger on the consolidated results is summarised below: 

(tin lakhsl 

Particulars 
Quarter ended Quarter ended Six months ended Year ended 
June 30 2023 September 30 2022 September 30 2022 March 31 2023 

Net Profit 
As Der oublished results of the Comoanv (4,223) (4,919) (6,229) 850 
Add: Adjustment due to merger 27 566 765 I l l  
Amaleamated Net Profit (4,196) (4,353) (5,464) 961 

Total Tax 
As oer published results of the Comoanv (1,664) (1,837) (1,646) 997 
Add: Adiustment due to merger (25) (566) (765) (111) 
Tax charn:e on Amaleamated Profits (1,689) (2,403) (2,411) 886 

(tin lakhs) 

Particulars 
As at As at 

Seotember 30 2022 March 31 2023 
Total Assets 
As per published results of the Company 3,71,243 3,82,327 
Less: Adjustment due to merger (2,2951 (1,780 
Amalgamated Total assets post merger 3,68,948 3,80,547 

Total Liabilities 
As per published results of the Company 2,13,155 2, 13,434 
Less: Adjustment due to merger (3,060) (1,891 
Amalgamated Total liabilities post merger 2,10,095 2,11,543 

The National Company Law Tribunal, Amaravati Bench, approved the tenns of the Resolution Plan submitted by the Company to acquire A.ndlua Cements Limited ("ACL") on 
Febrnary 16, 2023 pursuant to a Corporate Insolvency Resolution Process implemented under the Insolvency and Bankruptcy Code 2016 (the "Resolution Plan"), and the tenns of 
the Resolution Plan are now binding on the Company. 

Pursuant to the Resolution Plan, the Company has subscribed to 95% of the reconstituted paid-up share capital of ACL for an aggregate amount of� 32,223 lakhs and remaining 5% 

of the reconstituted paid-up share capital of ACL continue to be held by the existing public shareholders. Consequently, the Company has acquired control over ACL w.e.f. March 
18,2023. 

In accordance with Ind AS 103 "Business Combination", purchase consideration has been allocated on a provisional basis, pending final detennination of the fair value of assets and 
liabilities acquired. Accordingly, the Company had recognized its capital reserve amounting to f 1,914 lakhs in the previous quarter ended March 31, 2023. 

7 Asset held for sale represents Cement Mill I and Cement Mill II along with its auxiliary equipments in its subsidiary, ACL. These assets are classified as asset held for sale based on 
sale agreement executed by the Company, pending clearance of the above-mentioned assets from site by the identified buyer. Asset held for sale is classified at lower of cost or net 
realizable value. 

8 Exceptional item in the consolidated financial results represents impainnent reversal recorded during the quarter and six months ended September 30, 2023, based on remeasurement 
of certain assets at fair value as per agreement entered by the subsidiary, Andhra Cements Limited. 

Place: Hyderabad 
Date: October 19, 2023 

For Saj!ar Cements Limited 

rt\---\ 
Dr. S. Anand Reddy 
(Managing Director) 




