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Dear Sirs 

SAGCEM 
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INE433R07016 

Sub: Disclosure under Regulations 51, 52 and 54 and other applicable regulations of SEBI 
(LODR) Regulations 2015 - Furnishing of Un-audited Standalone and Consolidated 
Financial Results for the third quarter and nine months period ended 31 st December, 
2024 

Further to our letter dated 8th January, 2025, we are pleased to forward herewith our un-audited 
stand-alone and consolidated financial results for the third quarter and nine months period 
ended 31st December, 2024, which were taken on record and approved by our Board at their 
meeting held on today, after review by the Audit Committee. 

Pursuant to the Regulations 51, 52 and 54 and other applicable regulations of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we enclose the following: 

a) Un - audited Financial Results (Standalone and Consolidated) for the third quarter and nine 
months ended 31 st December, 2024; 

b) Limited Review Report on the Financial Results - Standalone and Consolidated. 
c) Disclosure under Regulations 54 (2) & 54 (3) and other applicable Regulations of SEBI 

(LODR) Regulations, 2015 

The above said meeting of the Board of Directors commenced at 3:15 p.m. and concluded 
at 5:00 p.m. 

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

Thanking you 

Yours faithfully 
ar Cements L. ited 

tLW . . 
. eddy 

Company Secretary 
M.No.A3 l l 13 

Encl; a~l9R¥,eed Office : Plot No. 111 , Road No. I 0, Jubilee Hill s, Hyderabad - 500033,Telangana Scace, India. 
Phone: +9 1-40-2335157 1, 23351572 Fax : +9 l-40-23356573 E- ma il : info@sagarcements. in Website: www.sagarcemencs.in 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

TO Tl-IE BOARD OF DIRECTORS OF 
SAGAR CEMENTS LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of 
SAGAR CEMENTS LIMITED ("the Company"), for the quarter and nine months ended 
December 31, 2024 ("the Statement"), being submitted by the Company pursuant to the 
requirement of Regulation 33, Regulation 52 and Regulation 54 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"), 

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 and 
in compliance with Regulation 33, Regulation 52 and Regulation 54 of the Listing Regulations. 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 (!CAI). 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, Regulation 52 and Regulation 54 
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: January 24, 2025 

i ~\,1-
'iJ'i' 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 008072S) 

C Manish Muralidhar 
(Partner) 

(Membership No. 213649) 
(UDIN: 25213649BMOELU9929) 
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SAGAR CEMENTS LIMITED 
CIN No: L26942TGI981PLC002887 

Plot No. 111, Road No. 10, Jubilee Hills, Hyderabad - 500 033, Phone: +91 40 23351571 Fax: +914023356573, 
Email: investors@sagarcements.in, \Vebsitc: www.sagarccments.in 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024 

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

Particulars December 31, September 30, December 31, December 31, December 31, March 31 , 
2024 2024 2023 2024 2023 2024 

(Unaudited) (Unaudited\ (Unaudited) (Unaudited) (Unaudited) (Audited) 
Income 
(a) Revenue from ooerations 38 340 32 973 50 262 I 10 680 I 39 089 1 90.755 
(b) Otber income (Refer note 4) 615 648 531 1 927 1.553 5 391 
Total income 38,955 33 621 50 793 112 607 I 40 642 I 96,146 
Exocnses 
(a) Cost of materials consumed 8.200 6 691 11 ,035 22,875 31 ,386 41 ,238 
(bl Purchase of stock-in-trade 93 176 523 993 1 796 2 747 
(c) Changes in inventories of finished goods, 
work-in-orocress and stock-in-trade (69) 1,602 (736) 602 (3 ,805) (4 357) 
(d) Emolovee benefits exoense 2 822 2 254 2.261 7292 6,603 8 895 
(e) Finance costs 2. 127 2001 1 888 6,080 5,646 7 509 
(f) Deoreciation and amortisation expense 3 019 2 992 3 052 8 931 8 573 11 651 
(o) Power and fuel exoenses 13,300 JO 333 16,253 36,736 48 396 65 722 
(h) Freight and forwarding expense 7 847 6 789 8 856 22 197 25 181 34 846 
(i) Other expenses 5 143 4 947 5,475 15,125 16.599 23 394 
Total exnenscs 42 482 37 785 48 607 1,20,831 I 40375 I 91 645 
(Loss)/ orolit before tax (I - 2) (3 527 14 164 2 186 (8 224) 267 4 501 

Tax expense 
(a\ Current tax 136 . 136 890 
(bl Deferred tax (I 101 /I 435 516 (2,693 254 494 
Total tax expense (I 101) 11 435\ 652 12 693\ 390 1384 
Net /loss)/ orofit for the oeriod/ vear (3 - 4) (2 426 (2 729 I 534 (5,531 (123\ 3 117 

Other Comorchcnsive Income 
(i) Remcasurements l!ain on defined benefit olans (35 (36 (107 (143) 
(ii) lncome tax relating to items that will not be 
reclassified to orofit or loss 12 13 37 50 

Total Other Comorehensivc Income (23\ (23 - (70 - (93) 
Total Comprehensive (loss)/ Income (5+6) 12 449\ (2 752) I 534 15 601) (123) 3,024 

Paid uo eauitv share can ital {Face value of t 2 oer share) 2,614 
Oilier equity 1,67,9 13 
Eamim?s oer share oft 2 each 
(a) Basic (in '{ \ (1.86 (2.09) 1.17 (4.23) (0,09 2.38 
(b) Diluted (in <) (J.86 (2.09 1.17 (4.23) (0.09) 2.38 

(•) (•) (•) (+) (•) 

(*) - Not Annualised 



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

Quarter ended Nine months ended Year ended 

SI. No. Particulars December 31, September 30, December 31, December 3 I, December 31, March 31, 
2024 2024 2023 2024 2023 2024 

I Net worth (t in Lakhs) 1,64,011 1,66,460 1,67,380 1,64,01 I 1,67,380 1,70,527 
I fEouitv share canital + Other eouitvl 

2 Earnings oer share (Basic & Diluted) of t 2 each (1.86) (2.09) 1.17 (4.23) (0.09) 2.38 
3 Debt Equity Ratio (times) 0.33 0.32 0.35 0.33 0.35 0.28 

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

4 Debt Service Coverage Ratio (times) 0.3 1 0.19 1.47 0.47 I.II 1.41 
[Earnings before depreciat ion, interest and tax / (Finance cost + 
Principa l repayment (excluding refinanced debt) for all the loan 
funds during the oeriod)l 

5 Interest Service Coverage Ratio (times) 1.28 1.13 3.43 1.56 2.50 2.97 
[Cash profit after adjusting depreciation/ Finance cost] 
[Cash profit after adjusting depreciation: Profit After Tax + 
Finance cost + Deoreciationl 

6 Long tenn Debt to Working Capital (times) 1.22 1.26 1.23 1.22 1.23 1.57 
[(Non-Current Borrowings+ Current maturities oflong tenn debt 
+ Non current unsecured loans)/ (Net working capital excl. 
Current borrowings)] 

7 Total debts to Total Assets ratio(%) 19% 19% 20% 19% 20% 17% 
f(Non current borrowings + Current borrowings)/ Total Assetsl 

8 Current ratio (times) 1.49 1.58 1.69 1.49 1.69 1.46 
fCurrent Assets/ Current Liabilities excl. Current borrowinosl 

9 Bad debts to Account receivable ratio(%) 7% 7% 7% 7% 7% 8% 
fBad Debts/ Average Trade Receivable 1 

10 Current liability ratio(%) 37% 35% 34% 37% 34% 39% 
[Current liabilities excl. Current borrowines/ Total liabilities] 

II Debtors Turnover ratio (times) 7.30 6.51 10.03 7.01 9.27 11.37 
[(Sales of Products and Services/ Average Trade Receivable)] -
Annualised 

12 Inventory Turnover ratio (times) 7.08 6.44 8.80 6.80 8.13 8.80 
((Sales of Products and Services/ Average Inventory)] -
Annualised 

13 Operating Margin(%) 3% 1% 13% 4% 9% 10% 
[(Profit before Depreciation, Interest, Tax and Exceptional Item 
Less Other Income\/ Sales of Products and Servicesl 

14 Net Profit Margin(%) (6%) (8%) 3% (5%) (0%) 2% 
Ir Profit after tax/ Sales of Products and Services] 



Notes: 
I 

2 

4 

The above standalone unaudited 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 January 24, 2025. The statutory auditors of the Company have issued an unmodified conclusion in respect of the limited rev iew of the quarter and nine months 
ended December 31, 2024. 

The Company 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 standalone unaudited financial results of the Company have been prepared in accordance with the Indian Accounting Standards ('Ind AS') as prescribed under Section 133 of 
the Companies Act, 20 I 3 ("the Act") read with relevant rules issued thereunder and other accounting principles generally accepted in India and guidelines issued by the Securities 
and Exchange Board of India ("SEBI"). 

During the financial year 2023-24, the Company has made Offer For Sale (OFS) through stock excha11ge mechanism for its investment in Andhra Cements Limited (ACL) to meet 
the initial requirement of Minimum Public Shareholding (MPS) by ACL. Accordingly, shareholding of the Company in ACL reduced from 95% to 90%. The Company registered a 
short-tenn capital gain on 3, I 89 Jakhs from the OFS, which was classified as 'Other Income'. 

For Sagar Cements Limited 

Place: Hyderabad 

r ~2:., __ 
(Managing Director) 

Date: January 24, 2025 
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Chartered Accountants 
Meenakshi Pride Rock Tower Ill 
[Block - M], 8th & 9th floors 
Survey No. 23, Gachibowli 
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Ranga Reddy District 
Hyderabad-500032 
Telangana, India 

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 Consolidated Unaudited 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 nine months ended December 31, 2024 
("the Statement") being submitted by the Parent pursuant to the requirement of Regulation 33, 
Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("the Listing Regulations"). 

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 and 
in compliance with Regulation 33, Regulation 52 and Regulation 54 of the Listing Regulations. 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) Andhra Cements Limited (Subsidiary) 
c) Sagar Cements (M) Private Limited (Subsidiary) 

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, 
Regulation 52 and Regulation 54 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: January 24, 2025 

*' 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 008072S) 

C Manish Muralidhar 
Partner 

(Membership No. 213649) 
(UDIN: 25213649BMOELR1669) 
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SAGAR CEMENTS LI MITED 
CIN No: L26942TGl981 PLC002887 

Plot No. 111 , Road No. IO, J ubilee Hills, Hi•derabad - 500 033, Phone: +91 402335157 1 Fax: +9 1 40 23356573, 
Email: invcstors@sagarccments. in , \Vcbsite: www.sagarcemcnts.in 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2024 

(t in lakhs cxccnt ncr share data and unless othenvise stated) 
Quarter ended Nine months ended Year ended 

December 31, September 30, December 31, December 31, December 3 I, March 31, 
Particulars 2024 2024 2023 2024 2023 2024 

(Unaudited) (Unaudited) 
(Unaudited) 

(Unaudited) 
(Unaudited) 

(Audited) 
<Refer note 5' 'Refer note 51 

Income 
(a) Revenue from ooerations 56.388 47,5 12 66 941 1.59 960 1,79.590 2.50 46 I 
(b) Other income (Refer note 71 48 1 484 373 1.795 1.038 5,412 
Total income 56 869 47 996 67 314 1 61 755 1.80,628 2 55 873 
Exnenscs 
(a) Cost of materials consumed 10.347 8,762 11.769 29,837 33.308 46 071 
{b) Purchase of stock-in-trade 93 176 259 576 1.4 14 I 78 1 
(c) Changes in inventories of finished goods, work-in-progress 

and stock-in-trade (233) 1,662 (1 ,252) 440 (6.369) (6 694) 
(d) Emolovee benefits exoense 3.758 3,07 1 2.993 9 871 8.664 11 730 
(e) Finance costs 4.807 4 638 4.886 14 082 13,934 18,483 
(O Depreciation and amortisation exnense 5,861 5 760 5 653 17 239 15 80 2 21.4 11 
(g) Power and fuel exnenses 20 047 15 474 24 955 55 953 69,8 18 95.2 17 
(h) Frcii"!ht and fonvardinl! exnense 11.496 9.672 12 154 32.002 33 497 47.206 
Cil Other exoenses 7.116 6.702 7 357 20,854 21,480 30 559 
Total cxoenscs 63 292 55 917 68 774 1.80,854 1 91 548 2,65 764 
Loss before exceotionnl items and tax l1 - 2) 16 423 17 921 1 1.460 119 099 -,10.920) (9 891 
Exceotional Items (Refer note 6) - '1 479) (1.479 
Loss before tax 13 - 41 ( 6 4231 ' 7 921 \ '1 ,460 '19 099' 19 44 ll (8.4 12 

Tax CXDCDSC 

(a) Current tax 136 136 890 
Cb\ Deferred tax 1978 12.223 1546\ 14 736 13 ,214 14.097\ 
Total tax cxocnsc 1978 12 223 14 10) 14 736 1 3 0781 /3 2071 
Net Loss fo r the oeriod/ year ( 5 - 6 ) 15445 IS 698 /] 050 114 363 -,6 3631 IS 2051 

Other Comorehcnsivc Income 
(i) Remeasurements l!ain on defined benefit clans 134) (33) - '1 0!\ - /1 34 
(ii ) Income tax relating to items that will not be reclassified 
to orofit or loss I I 13 - 35 48 

Total Other Comnrchensive Income 1231 120) - 1661 - 186 
Total Comnrchcnsivc loss t7+8l 15 468\ 15,71 8) 11 050\ 11 ~429\ 16,363) IS 2911 
Loss attributable to: 
Eouitv holders of the Comnanv (5.507 (5,556 1807 (13 902 15.66 11 (4 336 
Non-controllinl! interest 62 (1 42 1.243 1461 (7021 (869 

(5 445 15,6981 'I 0501 '14,3631 16 363\ (5 205 
Total Comorchcnsive loss attributable to: 
Eauitv holders of the Comoanv 15.530) (5.577 (807 (13 ,970 15 66 ll 14 425) 
Non-controllin , interest 62 1141 1243 1459 1702) (866) 

15 468) 15 718) 11,050) <14 429) 16 363) IS 2911 
Paid uo eauitv share canital (Face value of "{ 2 □ er share) 2,614 
Other cauitv I 91,508 
Eamin£?.s oer share of{ 2 each 
(al Basic (in ~l 14.17) (4.36\ (0.801 (10.991 (4.87) (3.98 

l(bl Diluted (in '1 (4.17 14.36 (0.80 '10.99 (4 .87) (3 .98 
1•1 1•1 ,., 1•1 ( +) 

(•) - Not Annuahscd 



Addition al disclosure as pe r clause 52(4) of Secu rit ies and Exc hange Board of Ind ia (List ing O bligations and Disclosure Req uirements) Regulat ions, 2015: 

Q uarter ended Nine mont hs ended Year ended 

SI.No. Part iculars December 31, Septem ber 30, December 31, December 31, December 31, March 31, 
2024 2024 2023 2024 2023 2024 

I Net worth (tin Lakhs) 1,86,625 1,92,093 1,99,20 1 1,86,625 1,99,201 2,0 1,969 
lfE□uitv share caoital + Other e□uitvl 

2 Earnings oer share (Basic & Diluted) of t 2 each (4.17) (4.36 (0.80) (10.99 (4.87) (3.98) 
3 Debt Equity Rat io (times) 0.78 0.77 0.78 0.78 0.78 0.71 

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

4 Debt Service Coverage Ratio (times) 0.45 0.27 1.05 0.46 0.85 1.02 
[Earnings before depreciation, interest and tax / (Finance cost + 
Principal repayment ( excluding refinanced debt) for all the Joan 
fu nds during the oeriodll 

5 Interest Service Coverage Ratio (times) 1.09 I.OJ 1.94 1.20 1.68 1.88 
[Cash profit after adjusting depreciation I Finance cost] 
[Cash profit after adjusting depreciation: Profit After Tax + 
Finance cost+ Deoreciationl 

6 Long term Debt to Working Capital (times) 14.33 8.61 4.64 14.33 4.64 6.01 
((Non-Current Borrowings + Current maturities oflong term debt 
+ Non current unsecured loans)/ (Net working capital excl. 
Current borrowings)] 

7 Total debts to Total Assets ratio(%) 34% 35% 36% 34% 36% 33% 
I f(Non current borrowings+ Current borrowings)/ Total Assetsl 

8 Current ratio (times) I.I I 1.22 1.46 I.I I 1.46 1.32 
If Current Assets/ Current Liabilities excl. Current borrowin gs] 

9 Bad debts to Account receivable ratio(%) 5% 6% 6% 5% 6% 8% 
I [Bad Debts/ Average Trade Receivable l 

10 Current liabil ity ratio(%) 30% 27% 25% 30% 25% 28% 
I [Current liabilities excl. Current borrowines/ Total liabilitiesl 

II Debtors Turnover ratio (times) 8.37 7.34 11.9 1 8.04 10.64 13.55 
[(Sales of Products and Services/ Average Trade Receivable)] -
Annualised 

12 Inventory Turnover ratio (times) 6.82 5.95 8.85 6.56 7.91 8.64 
[(Sales of Products and Services/ Average Inventory)]-
Annualised 

13 Operating Margin(%) 7% 4% 13% 7% 11% 10% 
[(Profit before Depreciation, Interest, Tax and Exceptional Item 
Less Other Income\/ Sales of Products and Servicesl 

14 Net Profit Margin(%) (10%) {13%) (2%) (9%) (4%) (2%) 
f Profit after tax/ Sales of Products and Services l 



Notes: 
I 

2 

4 

The above consolidated unaudited financial results of Sagar Cements Limited ("the Parent Company") as reviewed by the Audit Committee have been approved by the Board 
of Directors at its meeting held on January 24, 2025. The statutory auditors of the Company have issued an unmodified conclusion in respect of the limited re.view of the 
quarter and nine months ended December 31 , 2024. 

The Group is engaged in manufacture and sa le of "cement and cement related products" which constitutes a single reportable business segment as per Ind AS 108 - 'Operating 
Segments'. 

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

The consolidated unaudited financial results includes the results of the Parent and its subs idiaries together referred to as "the Group": 
a. Sagar Cements Limited (Parent Company) 
b. Sagar Cements (M) Private Limited (Subsidiary Company) 
c. Andlrra Cements Limited (Subsidiary Company) 

The National Company Law Tribunal, Amaravati Bench, approved the tenns of the Resolution Plan submitted by the Parent Company to acquire Andhra Cements Limited 
("ACL") on February I 6, 2023 pursuant to a Corporate Insolvency Resolution Process implemented under the Insolvency and Bankruptcy Code 20 I 6 (the "Resolution Plan"), 
and the terms of the Resolution Plan are now binding on the Parent Company. 

Pursuant to the Resolution Plan, the Parent Company had subscribed to 95% of the reconstituted paid-up share capital of ACL for an aggregate amount off 32,223 Iakhs and 
remaining 5% of the reconstituted paid-up share capital of ACL was continued to be held by the existing public shareho lders. Consequently, the Parent Company had acquired 
control over ACL w.e.f. March I 8, 2023. 

In accordance with Ind AS I 03 "Business Combination", purchase consideration was allocated on a provisional basis at the time of acquisition, pending final determination of 
the fair value of assets and liabilities acquired. Accordingly, the Company had recognized its capital reserve amounting to f 1,9 14 lakhs in the quarter ended March 31 , 2023. 

During the year ended March 3 I, 2024, the Company finalised the fair values of identifiable assets and liabilities taken over as on acquisition date, which resulted in capital 
reserve off 37,5 I 6 Iak.hs and accordingly, tl1e incremental capital reserve off 35,602 Iakhs was recorded in accordance with Ind-AS I 03 ' Business Combinations'. The 
impact of the said business combination on the consolidated results is summarised below: 

(tin lakhsl 

Particulars 
Quarter ended Nine months ended 

December 31, 2023 December 31. 2023 
Net Profit 
As oer oublished results of the Comoanv 0.018) (6,267) 
Add: Adiustment due to acquisition (32) (96) 

Amal11amated Net Loss (1,050) (6 363) 

Total Tax 
As oer oublished results oftl1e Comoanv (410) (3,078) 
Add: Adjustment due to acquisition . . 
Tax charec on Amal11amated loss (410) (3,078) 

6 Exceptional item in the consolidated unaudited financial results represents impairment reversal recorded based on remeasurement of certain assets at fair value as per the 
agreement entered by the subsidiary, Andhra Cements Limited. 

7 During the year ended March 31 , 2024, tl1e Parent Company made Offer For Sale (OFS) through stock exchange mechanism for its investment in Andlrra Cements Limited 
(ACL) to meet tl1e initial requirement of Minimum Public Shareholding (MPS) by ACL. Accordingly, shareholding of the Parent Company in ACL reduced from 95% to 90%. 
The Parent Company registered a short-tenn capital gain on 3,189 lakhs from the OFS, which was classified as 'Other Income'. 

8 The Board of Directors of the Subsidiary Company, Andlrra Cements Limited at its meeting held on March 28, 2024, approved a proposal for issue of shares on a rights basis 
to the existing shareholders of the Company for an aggregate amount not exceeding f 18,000 lakhs and fonned a Rights Issue Committee. The Committee approved tl1e Draft 
Letter of Offer (DLOF) on September 30, 2024 which was filed with Securities and Exchange Board of India (SEBI), BSE Limited (BSE) and National Stock Exchange of 
India Limited (NSE) on the same day. In the current quarter, the Company has received in-principle approvals from BSE, NSE and SEBI for listing of equity shares proposed 
to be issued on rights basis. 

For Sagar Cements Limited 

Place: Hyderabad 
r't~,~., 

(Managing Director) 
Date: January 24, 2025 



tit SAGAR CEME 

The National Stock Exchange oflndia Ltd., 
"Exchange Plaza", 5th Floor 
Bandra - Kurla Complex 
Bandra (East) 
Mumbai - 400 051 

Symbol 
Series 

Dear Sirs, 

SAGCEM 
DEBT 

ISIN :INE433R07016 

TS LIMITED 
- - ------24111-January, 20:25 ----

Sub: Regulation under 54 (2) of the SEBI (Listing Obligation and Disclosure Requirement) 
Regulations 2015 as on 31.12.2024 

Pursuant to regulation 54 (2) of the above said regulations, we give below the extent and the nature of 
the security as on 31.12.2024 created and maintained in respect of Non-Convertible Debentures 
aggregating to Rs. 150.00 crores issued by the company: 

1. First ranking pari passu security, by way ofhypothecation, over all its movable fixed assets 

2. First ranking pari passu security, by way of equitable mortgage over the APIIC Properties and 
the other properties 

3. Second rank pari-passu security, by way of hypothecation, over the account and all its present 
and future current assets . 

Sagar Cements Limi fd 

Regist ered Office : Plot No. 11 I , Road No. I O,Jubi lee Hill s, Hyderabad - 500033. Telangana State, India. 

Phone : +91 -40-2335157 1. 23351572 Fax : +91-40-23356573 E-mail : info@sagarcemencs.in Website : www.sagarcernents. in 

CIN : L26942TG 1981 PLC002887 GSTIN : 36AACCS8680H2ZY 

Factories: MattampallyVillage & Mandal. Su1-yapet District,Telangana State - 508204. Phone : 08683 - 24703 9 GSTIN : 36AACCS8680H I ZZ 

Bayyava,-am Village, l<as imkota Mandal. Anakapally Distr ict, Andh1·a P1·adesh State - 531031 . Phone : 08924-244550 Fax : 08924-244570 GSTIN : 37 AACCS8680H I ZX 

Gudipadu Village, Yad iki Mand al, Ananthapur District, Andhra Pradesh State - 5 15408. Phone: 08558-200272 GSTIN : 37 AACCS8680H I ZX 

l<al inganagar, Industrial Complex,Tahsil-Dangadi, Dist - Jajpur, Odisha. Phone: 08340882288 GSTIN: 21 AACCS8680H I ZA 



tit SAGAR CEMENTS L MITED 

241h January, 2025 
To 
The National Stock Exchange of India Ltd., 
"Exchange Plaza", 5th Floor 
Bandra - Kurla Complex 
Bandra (East) 
Mumbai - 400 051 

Symbol 
Series 

SAGCEM 
DEBT 

ISIN :INE433R07016 

Dear Sirs, 

Sub: Security Coverage Certificate under regulation 54 (3) of the SEBI (Listing 
Obligation and Disclosure Requirement) Regulations 2015 as on 31.12.2024 

We hereby certify the following: 

a) Security/ Asset Cover for listed debt securities: 

I. The financial information as on 31.12.2024 has been extracted from the books of 
accounts for the third quarter and nine months ended 31.12.2024 and our other 
relevant records 

II. The assets provide coverage of 21. 02 times of the interest and principal amount, 
which is more than the required coverage in accordance with the terms of issue/ 
debenture trust deed ( calculation as per statement of asset cover ratio for the 
Secured debt securities-table-I) . 

Registered Office : Plot No. 11 I, Road No. I 0, Jub il ee Hill s, Hyderabad - 500033, Telangana State, India . 

Phone: +9 !-40-2335 1571, 23351572 Fax: +91 -40-23356573 E-mai l : info@sagarcemencs.in Websi te: www.sagarcemencs.in 

CIN: L26942TG 198 1 PLC002887 GSTIN: 36AACCS8680H2ZY 

Factories : MattampallyVil lage & Manda!, Surya pet District, Telangana State - 508204. Phone : 08683 - 247039 GSTIN : 36AACCS8680H I zz 
Bayyavaram Village, Kasimkota Manda I, Anakapally District, Andhra Pradesh State - 53103 1. Phone : 08924-244550 Fax : 08924-244570 GSTIN : 37 AACCS8680H I ZX 

Gudipadu Village, Yadiki Manda!, Ananthapur District, Andhra Pr·adesh State - 515408. Phone: 08558-200272 GSTIN : 37 AACCS8680H I ZX 

Ka linganagar, Industrial Complex,Tahsil-Dangadi, Dist - Jajpur, Odisha. Phone : 08340882288 GSTIN : 21 AACCS8680H I ZA 



Chartered Accountants 
Meenakshi Pride Rock Tower Ill 
[Block - M], 8th & 9th floors 
Survey No. 23, Gachibowli 
Serilingampally Municipality 
Ranga Reddy District 
Hyderabad-500032 
Telangana, India 

Independent Auditor's Certificate on Book Val ue of Assets of the Company Con tained in Co lum ns 
J\ to J of Statement otf Secu rity Cover and Statement of Compliance Status of Financial Covena nts 
in respect of Listed Non - Convertible Debentures of t he Sagar Cements Limited as at and for th e 
ni ne months ended and as at December 31, 2024 

To 
The Board of Directors 
Sagar Cements Limited 
Plot No. 111, Road No. 10, Jubilee Hi lls, 
Hyderabad - 500033, India 

1. This certificate is issued in accord a1ice with the terms of our engagement letter dated July 13, 2024. 

2. We, Deloitte Haskins & Sells, Chartered Accountants, are the Statutory Auditors of 
Sagar Cements Limited (the "Company"), have been requested by the Management of the Company 
to ce1tify "Book Value of Assets of t11e Company contained in Columns A to J of Statement of Security 
Cover and Statement of Compliance Status of Financia l Covenants in respect of Listed Non-Convertib le 
Debentu1·es of the Company for the period ended and as at December 31, 2024" (hereinafte r referred 
together as "the Statement"). 

The Statement is prepared b)' the Company from the unaucl ited books of accounts and other re levant 
records and clocuments maintained by the Company as at December 31, 2024 pursuant to requirements 
of Circular· no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P/2022/67 elated May 19, 2022 issued by Securities 
and Exchange Board of I ndia in terms of regulatio11 54 read with regulation 56(1)(d) of Securities and 
Exchange Board of India (Listing Obligations ancl Disclosure Requi1-ements) Regulations, 2015 and 
Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regu lations, 1993 
(hereinafter referred together as "the SEBI Regulations"), as amended, for the purpose of submission 
to IDBI Trusteeship Se1-vices Limited, Debenture Trustee of t l1e above mentioned Listed Debt Securities 
(hereinafter referred to as "the Debenture Trustee"). The responsib ility for comp iling the information 
contained in the Statement is of the Management of the Company and the same is stamped by us for 
identification purposes only. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company, including the 
p1·eparation and maintenance of all accounti11g and othe1· relevant supporting records and documents . 
This responsibility includes the design , implementation and maintenance of interna l control relevant to 
the preparation and presentat ion of the Statement and app lying an appropriate basis of preparation; 
and making estimates t hat are reasonable in the circumstances. 

4 . The management of the Company is also responsible for ensuring that the Company comp lies witl1 all 
the re levant requireme nts of the SEBI Regu lations and fo r providing al l re levant information to the 
Debenture Trustees and for comp lying with all the covenants as prescribed in the Debenture Trust Deed. 

Auditor's Responsibility 

5. Pu rsua nt to the requirements of Circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 
May 19, 2022 issued by Securities and Exchange Board of I ndia, ou r responsibility for the pu rpose of 
this cert ificate is to provide a limited assurance on whether the Book Va lue of Assets of the Company 
contai11ed in Columns A to J of Statement of Secu rity Cover and Statement of Compliance Status of 
Covenants in respect of Listed Non-Convertible Debentures fo r the period ended and as at 
December 31, 2024 have been accurately extracted and ascerta ined from the unaudited books of 
accou nts of the Company and other relevant records and documents mainta ined by the Company. 

o. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide 
li mited assurance on the Statement as mentioned in paragraph 5 above. The proced ures performecl va ry 
in nature and timing from, and are less in extent tha n for, a reasonable assurance engagement. 
Consequently, the level of assurance obta ined in a limited assu rance engagement is substantial ly lower 
than the assurance that would have been obtained had a reasonab le assura nce engagement been 
performed. 



Accordingly, we have performed the following procedures in relation to the statement: 

a) Obtained tt1e Statement from the manag ement. 

b) Reviewed that the information contained in the statement have been accurately extracted and 
ascertained from the unaudited books of accounts of the Company for the period ended and as at 
December 31, 2024 and other relevant records and documents maintained by the Company, in tile 
normal course of its business . 

c) Reviewed the arithmetical accuracy of the information included in the statement. 

d) Reviewed the Debenture Trust Deed to und erstand the nature of charge (viz . exclusive charge or 
pari-pa ssu charge) on assets of the Company. 

e) Obtai ned Register of Charges maintained by the Company as per the requirements of the Companies 
Act, 2013 to understand the composition of charges created on assets of the company . 

f) Made necessary inqu iries with the management and obtained relevant representations in respect of 
rnatte1·s relating to the Statement. 

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note on 
Reports or Certificates for Speciill Purposes issued by the Institute of Chartered Accountants of India 
(ICAI). Thi s Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the In stitute of Chartered Accountants of India. 

8. We have complied wit l1 the relevant applicable requirem ents of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Pet·form Audits and Review Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

Conclusion 

9. Based on the procedures performed as referred to in paragraph 6 and according to the information and 
explanations provided to us by the Management of the Company, nothing has come to our attention that 
causes us to believe that the 13ook Value of Assets of the Company contained in Columns A to J of 
Statement of Security Cover and information contained in the Statement of Compliance Status of 
Covenants have not been accurately extracted and ascertained from unaudited books of accounts of the 
Company as at and for the nine months ended and as at December 31, 2024 and other relevant records 
and documents maintained by the Company. 

Restriction on Use 

l.0. This certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of submission to Debenture Trustee and should not be used by any ot11er person or for any 
other purposes without our prior consent in writing. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this certificate is shown or 
into whose hands it may come without our prior· consent in writing. 

Place: Hyderabad 
Date: January 24, 2025 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No.008072S) 

m Lim Lira f Digitally signed by 
,,.,. mumuralidhar 

idhar 
Date: 2025.01.24 
18:01 :32 +05'30' 

C Manish Muralidhar 
Partner 

Membership No. 213649 
UDW : 25213649BMOELS7327 



Statement of Security Cover and Statem ent of Compliance Statu s of Finan cial Covenants in respect of Listed No n-Co nve rt ib le Debentures of t h e Sag.:i r Cements Li mi t ed ("the Company " ) for the n in e months endccf and as at 
Decem ber 31, 2024 

Table - I 

Column A 
Pa r ticula r s 

A_~SETS 
Ern_o_~r_t_v Pl<:in t J_Q_d Eouioment 
Capital Work-in- Prooress 
Ria ht of Use Assets 
(;99dwill 
rntanoibie Assets 
lD.1anolble Assets under Development 
Investments 
Loans 
_In ventories 
Tr_ade Rece_i_~qbtes 
Cas h ;rnd Cash Eouiva!en t s 
Ba nk Bai;:inces other than Cash and 
Cas_h Eouivafents 
Ot t1ers 
_J_gt.il 

LIA0ILITIE5 
Debt securities to \'Illich thi s certificate 

l o_fr trt im_ 
Ot her debt sl1<1rn19 p.in-passu cl1argc 
with above debt 
Other Debt 
Subordinated_Q_ebt 
Borrq',_'._,'inas 
Bank 
Debt Securities 
Others 

Trade QJya bles 
l,.~gise L_iabillti_e~ 
f(0ViS iQns 
Qthers 
Tota l 
Cover on Book Vil lue (Refer note 4 ) 

~Q\.'_~ r:. on__f~1arket_Va!ue 

✓. ;:~~ "~~ ,i.,_~ : :',-, 

/, 0 \ / --~.y\ 
/,._"-~1/ ~-;·, /.-_ ' -- "' 

~

d.·\"Ib-,ccJ , r_n 
COUNIN:~ S/ )2 , 

/fl 

Column B 
Descript ion 
of asset for 
which this 
cert ificate 

relates 

Gud1 padu 
Plant 

Interest 
~ccrued 

Colum n C Colu_mn D 
Exclusive Exclusive 

Charge Charge 

Debt for Other 
wll ich this Secu red 
certificate Debt 

bei ng 
issued 

Boole V.iJ!-:!~ 

22,060 
29_ 

J:22,0 89_ 

not to be -I 
filled 

; 
·' 

~ 

1 512 

Exclus ive 
Secu ri ty 
Cover 
Rat io 

Column E 
Pari -
Pass u 

Charge 

Debt for 
wh ich 
this 

certi ficat 
e bei ng 
issued 

Yg_$/ No 

Yes 
Yes 

Yes 

Colum n F Column G I 
Pari - Pass u Pari - Pass u I 

Charge Charge 

Assets shared Othe r assets 
by pa ri passu on wh ich 
debt ho lder t here is pari -

( inc ludes debt Passu charge 
for which t his (excl ud ing 
cer tificate is items covered 

iss ued & other in co lumn F) 
debt w i th po ri -
passu charge) 

Bool< Va lue 

35 925 
781 

36 7061 

1,154 

562 

3~1 

1,746 
21 . 02 

Pari-Passu 
Security Cover 
Ratio 

83.976 
80 1 

1.222 
--
---1.ll 
21 ,987 
22,260 
____Lll_ 
12,920 

6.023 
114 9 ,966 

! 

- i 
-I 

2,226~ 
48,551 

427 

~_1 , 204 

Co lumn H 
Assets n ot 
offered as 
Secu ri ty 

J 18 

-----1!12 
1,21!! 

48 665 
l_2i7Q4 

4 956 
71,220 

33 005 
377 

1,901 
26L2 25 

61,508 

Column I 
Elimination 
(amount in 
negative} 

Debt amou n t 
considered 
m ore than 

once (d ue to 
excl usi ve p lus 

pa ri passu 
charge} 

CQl!.lrnn J 
(Tota l C to 

H) 

1,4b..Q.Z.2. 
J,6 1 1 

83 9 
3~ 
1,755 

4B,G6S 
12,815 
21,997 
l .li2_6_Q_ 

~ 
12,920 

1 0 979 
2,.79,~1 

1,154 
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2,22_§_ 
50 063 

457 

33,005 

--222 
1, 901 

2G,2i_~ 
1, 15 ,970 

?: i n Lal<h_s 
Colli!!l!}_ __ KL Co lumn L_ J Column_M I £g1umn N I _Colum n Q 

Re lated to only those i tems covered by this cert ificate 

Ma rket 
Va lue fo r 

Assets 
charged 

on 
Exc lusive 

basis 

Carrying/ book Market Carrying 

I 
Tot al 

va lu e for Va l ue fo r value/book Va l ue 
exclu siv e P.irl pc\SS U v;due fo r par i (=K+LH1 

cha rge .issets charge passu charge + N) 
whe re ma rket Assets assets where 

va l ue is not {Refer note market va l ue is 
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Bala nce, DSRA E.g., Bernie 
market v.1 lue is B<llance, DSR:A 
not appli cab le } marlcet va lue is 

not applicable) 

R e !zi t inq to Co lumn F 
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72,__l_QO 

I , 154 

56 2 

30 

1,746 

43 .07 
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30 
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43 .52 
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~1,s • ;,._<, 



Notes: 

1, The Company h.:i s compli ed with <11! financia l coven,111 ts (re(:.!r L l belo1·, ) as detailed in the Deb~nture Tru::t Deed exce pt as Stilted below. 

P .:i r ticuL:ns 

Cu rr.-:nt Rc1 tio 
Li abili t ies to T,c1nqiblc Nctwortl1 Rc1tio 
Fin ,:inciu l Jndcbtcdn~s s to EUJTDA • • 
Pe;ik Deb t Servi ce Cove;ranc Rutio •' 

Requ i red 
t.]0Umcs 

S l.5 times 
,:; 3 tim es 

>1.3 tim e,; 

Actu al• 
0.67 
1.51 

12 .69 
0.39 

... Thes e rut !os ;,re calculated based on con~olidatcd numbers of Sag.:ir Cemen ts Umitcd as per the s:rnct:on letter . 

• ., Not annualised 

1.1. The fi nancial coven<1nts arc as detailed below: 
a. Current Rat io 
b . Liabi lit ies to T angible Nc tworth R,Hio 
c . Financial Inde btedness to EBlTDA 
d. Pc ,1k Debt Service Coverage RJtio 

e. Security Cover 

2. The fi n,1nci.:i t inform,1tion a:; on December 31, 20 2-1 has been C:,:; tr.ict ed a11d ascertained fro m un.iudited books of acco unt or the Company for th e nine months ended an d as at Deceni bc r 31, 2 024 and 
other re le vant re co rd s ;:md document s mainrninccl by the Company. 

J. T he mark~t v.1!u es of .i ssc ts offered ,1s security to the deb t for which the certinca te is being issued arc b.:i!i cd on the reports of independent registered villuer arpoint cd by t he Com p <rny vide t heir r.::port 
d.itcd June 10, 2022 . The St:Jtutory Audi to rs h,wc not perfo rm ed .:my independent procedures in this rc9<1rd. 

4 . Th e assets o f the Company provide coverag e of 21.02 times o, the interest ,ind priri cip.:il .:imount, which is m ore than the required cove rage in a-:corda nce wi th the terms of i5suc/ d e bent ure trust deed. 

s. Addition <1I inform<1tion as rcq\1irccJ under Quart erl ·; Co111p liar1ce Report in rel ation to the debentures i ssued by Comp,,ny pursuant to the debenlVrc trust de ccJ {s) entered into be tween Company .:ind JD.31 
T ruste eship Services Limited as amended from time to time: 

Particu l ar s Deta i l s 
I SI N INE 433R0701 6 
Facilit v Non-Convert ible Debt S<!curilie s 

Sanctioned Amount ~ In t ,,L: hs ) t S 000 
Outstand1r1g amount as on December 31, 2024 1, 15<1 
(? In l_ ;ikhs ) 

Cover Rco uirc ct 125% 
Assets RcC1 uircd I ,'1 113 
Value o f book debts/ rece iva bles oulSt.lndiny as on 22,260 
Decemb er' 31 20?.4 fl in L,1'<hs):': 

:. 0ook clc l>t/ rt!CC1v ab les represents tr<Hfo n:ccivat>l,: s of the Company. Th e book de bt/ receivables ba lances outstanding as at December 3 1, 20 24 are net or expected credit loss a llowance of 
1,385 La!..hs. 

For S.1;9a r Cemen t s 1.imi tcd , 

\r I'~ 
~r...,1,-:, ?-, f--'. 

K. Prasad • 
Chief Fin.Jncial Officer 



t!J SAGAR CEMENTS LIMITED 
- ---------------- -

ISIN Wise Details 

Sanctioned 
Outstanding 

Assets 
SI. 

ISIN Facility 
Type of 

amount 
amount as on Cover 

Required 
No. Charge 

(Rs.in Lakhs) 
3 I .12.2024 Required 

(Rs.in Lakhs) 
(Rs. In Lakhs) 

1 INE433R07016 Non- Pari-passu 15,000 1,154 125% 1,443 
Convertible /exclusive 
Debt 
Securities 

Grand Total 15,000 1,154 125% 1,443 

~~-
Company Secretary 
M.No:A3 1113 
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