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Safe Harbour

-

Certain statements made in this document may
constitute forward-looking statements. These forward-
looking statements are subject to certain risks and
uncertainties like government actions, local political or
economic developments, agricultural policies, climatic
conditions, technological risks, and many other
factors that could cause our actual results to differ
materially from those contemplated by the relevant
forward-looking statements. Balrampur Chini Mills
Limited will not be in any way responsible for any
action taken based on such statements and
undertakes no obligation to publicly update these
forward-looking statements to reflect subsequent
events or circumstances.

-t iR
i

T
Y |
A
|
i1l
{ St
1
, :




Conference Call Detalls

Timing 12:00 noon on Wednesday, February 3,2021
Conference dial-in Primary number: +91 22 6280 1141/ 7115 8042
Toll free Number Singapore: 800 101 2045

Hong Kong: 800 964 448
USA:1 866 746 2133

UK:0 808 1011573
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Classical Indian Sugar Sector Cycle

Natural Cyclicality

Lower Cane for sugar

Lower sugar production

Lower cane production

Lower sugar availability

Decrease in area under cane cultivation

L

Increase in sugar prices

[

< Lower and delayed payments to farmers (

Higher cane arrears

Lower Profitability

Issues of the Induced
Cyclicality

) Higher and prompt payment to farmer

Low cane arrears

\Improved profitability

Decrease in sugar prices

\
AN

Increase in area under cane cultivation

Higher sugar availability

Higher cane production

Higher sugar production

Higher cane for sugar




Current Scenario: Induced Sugar Cycle no Longer Prevalent

End of Induced Cyclicality (structurally handled)

Improvements

New variety of sugarcane led to structural

_ Minimum improvement in cane recovery
Rational Selling Price
Cane pricing \ (MSP) of _
Sugar MSP of sugar acts as floor price for sugar
realisation

Ethanol realisations linked with cane and sugar
/ prices

Robust Divert excess sugar/sugar cane production

Supportive
-~ Government Elg]r?orl]iﬁ; towards Ethanol production
Effectively manage the over supply situation
/ through robust policies (exports)



Central Government Policies

o Fixed Fair & Remunerative Price (FRP) for sugar season 2020-21
at X 285 per quintal of sugarcane, linked to a basic recovery of 10%
as compared to X275 per quintal for last year.

o Minimum Selling Price (MSP) of sugar which was first time fixed at
¥29000/- per MT in June 2018 was further increased to ¥31000/-
per MT in February 2019. MSP is the ex-factory price (excluding
GST and transportation charges) below which no sugar mill can
sell sugar in India.

o Stock holding limits on mills in the form of maximum monthly sale
quota.




Central Government Policies... contd.

o The pricing methodology for Ethanol also remained unchanged.
Ethanol prices are announced annually by the Central
Government based on a formula, which considers the price of
sugar and FRP of sugarcane to calculate the ethanol
procurement prices. The ethanol prices are delinked from crude
or petrol prices. Prices for ethanol for the supply period
December 2020 to November 2021, has been increased as

follows: ®/BL)
Ethanol from Ethanol from Ethanol from
Tender Period C-route B-route Sugarcane
Molasses Molasses Syrup/Juice
Dec 20 - Nov 21 45.69 57.61 62.65
Dec 19 - Nov 20 43.75 54.27 59.48

This year, the Oil Marketing Companies came out with the Ethanol
tenders for a period of 5 years i.e. upto 30.11.2025. Under this
suppliers of Ethanol to Oil Marketing Companies will be registered
as approved vendors for a period of 5 years.
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A Leading Integrated Sugar Player In India

Strong management team with
years of sugar industry experience

Operational
Efficiencies

Latest technology implemented to
achieve highest operational results
and leverage inter-plant synergies to
maximize by-product utilization

Management
Expertise

Maximize value accrual from

Sizeable
Capacities

One of the pioneers of Integrated
Business Model in India that
stabilizes revenue streams along
with providing a hedge against the
sugar cycle

Focus on Value
Maximization

every tonne of cane crushed
wherein close proximity
between plants plays a vital role

Healthy
Balance Sheet

Long-term Debt-Equity
ratio stood at 0.17 as on
31st December, 2020
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Plant Locations h

/ L iy
Unit-wise Capacities:-
( / Sugar Distillery COCEN POWER (MW)
UNITS . SALEABLE
/ Capacity (TCD) (KLPD) CAPACITY
BALRAMPUR 12,000 160 27.25
BABHNAN 10,000 100 10.00
- - - .Gularia . TULSIPUR 7,000 - -
| . lulsipur
: - Kumbhi HAIDERGARH 5,000 - 20.95
: . Balrampur AKBARPUR 7,500 - 11.00
. MANKAPUR 8,000 100 30.00
UTTAR PRADESH ' RAUZAGAON* 8,000 - 23.00
- Mankapur KUMBHI 8,000 - 23.00
sebrna e GULARIA** 8,000 160 23.50
s mmee _______R_"j‘uzaga"” MAIZAPUR 3,000 - -
Haidergarh Akbarpur TOTAL 76,500 520 168.70

. *During the season, saleable cogeneration capacity is 16 MW
Maizapur ** 160 KLPD Distillery facility commissioned on 12th January 2020 along with
incinerator boiler

Factory Locations



Q3 & 9M
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Management's Message

“The Company has delivered a muted performance during the quarter under review. This was
mainly on account of lower sugar off-take and subdued sugar prices. Though sugarcane
crushing was at par with last year, sugar recovery was lower owing to adverse weather
conditions and red rot disease in some parts. In addition, the Company aggressively diverted
sugarcane towards production of B-heavy molasses which also resulted in lower recovery.

Commenting on the . ) : : :
This led to higher cost of production and thus inventory was valued at net realisable value.

performance for Q3 & 9MFY21,
Mr. Vivek Saraogi, Managing

Director, Balrampur Chini Mills
Limited (BCML),said:

Distillery segment registered decent performance owing to higher off-take and better
realisations. Going forward, the shift to B-heavy will result in better performance in this
segment.

India’s sugar production is expected to remain higher than demand for the next year. The
Central Government’s clear strategy is to manage the surplus by diverting a higher proportion
of cane towards the environment friendly Ethanol Blended Petrol program. In the long run this
will immensely benefit the entire ecosystem, particularly the farmers.

On the policy front, we welcome the announcement of export quota along with the financial
assistance. This will lead to drawdown on inventory and help maintain the demand-supply
balance.

Announcements on revision of Minimum Selling Price (MSP) and State Advised Price (SAP)
for sugarcane for the current sugar season are awaited.

At BCML, we will continue to create sustainable value for all our stakeholders supported by

prudent capital allocation.” 14



Performance Highlights (Standalone)

m Revenue (X crores)
3,792.30

3,001.25

1,195.77

1,072.17

9MFY20 IMFY21 Q3FY20 Q3FY21

26.4% increase in revenues in 9MFY21 as compared to 9MFY20
10.3% decrease in revenues in Q3FY21 as compared to Q3FY20

EBIDTA (X crores)

440.64 381.59
110.21
ﬂ 36.40
9MFY20 OMFY21 Q3FY20 Q3FY21

EBIDTA lower by 13.4% in 9MFY21 as compared to 9MFY20
EBIDTA lower by 66.9% in Q3FY21 as compared to Q3FY20

Total Comprehensive Income (TCI) (X crores)

2
271.86

-

9MFY20 9MFY21 Q3FY20 Q3FY21

TCl decreased by 16.3% in 9MFY21 as compared to 9MFY20
TCl decreased by 69.7% in Q3FY21 as compared to Q3FY20

EBITDA Margin TCI Margin
(%) (%)
9MFY20 14.7% 9.1%
9MFY21 10.1% 6.0%
Q3FY20 9.2% 5.8%
Q3FY21 3.4% 1.9%
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Performance Highlights (Consolidated)

m Revenue (X crores)

3,792.30
3,001.25

1,195.77 1,072.17

9MFY20 IMFY21 Q3FY20 Q3FY21

Total Comprehensive Income (TCI) (X crores)
275.32 239.94
71.65 o5 43
9MFY20 | 9MFY21 | Q3FY20 | Q3FY21 |
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Company Highlights

Amount payable annually

* Balance portion of FY20-21

FY2020-21 *

23.28

FY2021-22

105.58

FY2022-23

105.58

FY2023-24

105.58

% in Crores

FY2023-24

45.78

17



Financial Overview — Standalone Results h

Particulars Q3 FY20 E Q3 FY21 E YoY 9MFY20 E 9MFY21 E YoY
(X In crores) (X In crores) change (%) (X In crores) (X In crores) change (%)

Revenue from Operations 1195.77 1072.17 -10.3% 3001.25 3792.30 26.4%
EBITDA 110.21 E 36.40 E -67.0% 440.64 E 381.59 E -13.4%
EBITDA Margin (%) 9.2% 3.4% - 14.7% 10.1% -
Depreciation 24.98 28.14 12.7% 74.06 84.11 13.6%
Finance Costs 7.56 5.03 -33.5% 46.86 29.67 -36.7%
Profit Before Tax 84.50 ; 14.36 é -83.0% 337.02 E 286.84 é -14.9%
PBT Margin (%) 7.07% 1.34% - 11.2% 7.6% -
Tax 13.97 (8.80) - 61.17 52.58 -14.0%
Other Comprehensive Income (1.33) (2.22) 67.0% (3.99) (6.67) 67.2%
Total Comprehensive Income 69.20 20.94 -69.7% 271.86 227.60 -16.3%
EPS (Rs.) 3.18 1.07 - 12.35 10.81 -

Revenue from operations during 9MFY21 includes X 134.58 crores on account of exports under MAEQ.



Financial Overview — Consolidated Results h

Particulars Q3 FY20 : Q3 FY21 : YoY 9MFY20 : OMFY21 : YoY
® In crores) (X In crores) change (%) (X In crores) ® In crores) change (%)

Revenue from Operations 1195.77 1072.17 -10.3% 3001.25 3792.30 26.4%
Profit Before Tax 84.50 14.36 -83.0% 337.02 286.84 -14.9%
Tax 14.71 (7.44) - 62.23 56.33 -9.5%
Other Comprehensive Income (1.33) (2.22) 66.9% (3.98) (6.67) 67.6%
Total Comprehensive Income 71.65 25.43 -64.5% 275.32 239.94 -12.9%
EPS (Rs.) 3.30 1.28 - 12.51 11.38 -

Note: Consolidated results of the Company includes results of two Associates of the Company viz.
Visual Percept Solar Projects Pvt. Ltd. and Auxilo Finserve Pvt. Ltd. wherein Company’s share is
45.00% (Previous period 45.00%) and 45.05% (Previous period 50.00%) respectively.



Segmental Overview — Sugar

Financial

Segment Revenues *
Segment PBIT
PBIT %

Operational

Sugarcane Crushed
Sugar Recovery (post B-heavy diversion)

Sugar Produced (post sacrifice under B-
heavy route)

Sugar Sold (Domestic)
Sugar Sold (Exports)

Average Domestic Sale Realization

Average Exports Realization
(including Govt. Assistance)

U.0.M.

(R in crores)
(R in crores)

%
U.O.M.

lac qgtls.

%
lac qgtls.

lac qgtls.
lac qgtls.

I/kg

3/kg

Q3FY20

1153.03
48.68
4.2%

Q3FY20

262.15
10.77%

28.20

22.92
9.07
33.32

30.35

Q3FY21

1032.23
(33.01)
-3.2%

Q3FY21

263.21

25.72

27.36

32.45

9.77% |

YoY
change (%)

-10.5%

YoY
change

0.4%
-100 bps

-8.8%

19.3%

-2.6%

*includes Export Subsidy of ¥56.17 crores during 9MFY21 accounted for under “Other Operating Income”

9MFY20

2740.66
212.11
1.7%

9MFY20

429.50
11.25%

48.30

66.11
9.07
33.20

30.35

3436.78
85.42
2.5%

9MFY21

463.98
10.33%

47.94

88.39
5.39
32.43

35.57

. N SN FENGEEGEN NI S EE——

YoY
change (%)

25.4%
-59.7%

YoY
change

8.03%
-92 bps

-0.8%

33.6%
-40.6%
-2.3%

17.2%

Sugar inventory as on 31st December 2020 was 21.36 lac quintals valued at an average rate of *31.51 per kg as against 44.22 lac quintals in previous period valued at an

average rate of ¥31.64 per kg.

Company was able to reduce sugar inventory due to export of sugar and diversion of sugarcane into B-heavy route to maximize Ethanol production.

20



Segmental Overview — Sugar ... contd.

Sugarcane Crushed (lac quintals)

Sugar Recovery (%)
(post B-heavy diversion)

0pr g 19362 102030 L8 11.58 1144 9535
794.65 . 10.66 ' 10.33 10.77
429.50 463.98 9.77
262.15 263.21 l
FY17  FY18 FY19  FY20 oM oM Q3 Q3 FY17 FY18 FY19  FY20 oM oM Q3 Q3
FY20 FY21 FY20 FY21 FY20 FY21 |FY20 FY21
Sugar Production (lac quintals) Average Domestic Sale Realization (X per kg)
(post B-heavy diversion)
35.90 35.56
o0se 127.81 11673
84.70 . 32.91 33.20 3243 33.32 3245
48.31  47.94 30.96
28.23 25.72 .
FY17  FY18 FY19  FY20 oM oM Q3 Q3 FY17 FY18 FY19  FY20 oM oM Q3 Q3
FY20 FY21 {FY20 FY21 FY20. . .. FY21  iFY20... FY21
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Segmental Overview — Distillery

Financial U.OM. Q3FY20 Q3FY21 chaIgZ(%) 9MFY20 9MFY21§ chaISZ(%)
Segment Revenues *  in crores) 10277 | 13480 | 31.2% 37584 | 62088 | 65.2%
Segment PBIT in crores) 3951 | 4886 | 23.7% 19200 | 24571 | 28.0%
PBIT % % 384% | 362% | 511% | 39.6% |

Operational U.O.M. Q3FY20 §Q3FY21 cha:SZ(%) 9MFY20 9MFY21 cha:g;((%)
Total Alcohol Production Cr. BL 2.29 . 299 | 30.6% 815 | 11.86 | 45.5%
Total Alcohol Sales * Cr. BL 2.38 | 283 | 18.9% 854 | 1274 | 49.2%
Blended Realization * 3 IBL 41.72 L 4604 | 10.4% 4258 | 4717 | 10.8%
Ethanol Sales from B-heavy route molasses Cr.BL 0.11 1.01 - 0.11 6.66 -
Ethanol Sales from C-heavy route molasses Cr. BL 1.84 1.48 -19.6% 7.71 4.55 -41.0%
Total Ethanol Sales Cr. BL 1.95 240 1 27.7% 781 | 1121 | 43.5%
itg‘lzggg':ea"zaﬂon UCIHERIERZLCIS Z /BL 54.27 56.58 54.27 54.62

Ethanol Realization from C-heavy route % IBL 43.47 43.81 43.46 43.77

molasses

* Total alcohol sales / blended realization includes RS, ENA, SDS, Ethanol and others

During Q3FY21 & 9MFY21 Ethanol produced out of B-heavy molasses constituted 39.6% and 50.0% of total alcohol production

During Q3FY21 & 9MFY21 Ethanol sold out of B-heavy molasses constituted 35.5% and 52.3% of total alcohol sales

As on 31st December 2020 stock of B-heavy molasses stood at 8.67 lac quintals as compared to 5.67 lac quintals as at 31st December 2019

As on 31st December 2020 stock of C-heavy molasses stood at 2.46 lac quintals as compared to 6.14 lac quintals as at 31st December 2019

22



Segmental Overview — Distillery

Total Production (Cr BL)

Ethanol Production from C-

contd.

heavy

molasses route (Cr BL)

Ethanol Production from B-

heavy

molasses route (Cr BL)

12.76 11. 86
10.66
8 10 8 15 5.92
721 718 7.90 1929 709 713 3.58
229 2.99 4.53 156 1.37 0.22 I 0.22 1.18
mm . . . - e - - . . : : -
FY17 FY18 FY19 FY20 O9M Q3 Q3 FY17 FY18 FY19 FY20 9M Q3 Q3 FY17 FY18 FY19 FY20 9M 9M ! Q3 Q3
FY20 FY21 FY20 FY21 FY20 FY21 FY20 FY21 FY20 FY21iFY20 FY21
Total Sales (Cr BL) Ethanol Sales from C-heavy Ethanol Sales from B-heavy
11.10 11.93 12.74 6.66
854 .
6.92 807 6.88 789 10.79 836 771
2.38 2.83 . 1.84 1.48 259 0.11 I 011 1.01
|| l . - . - ) . - . ' ' I
FY17 FY18 FY19 FY20 9M Q3 03 FY17 FY18 FY19 FY20 9M Q3 03 FY17 FY18 FY19 FY20 9M 9M | Q3 Q3
FY20 FY21:FY20 FY21 FY20 FY21 FY20 FY21 FY20 FY21iFY20 FY21
Average Blended Realization — Distillery (Incl. ENA) Comparative price of Ethanol R/BL)
(X per BL)
4255 3915 4129 4469 4258 AT17 447, 46.04 Tender Period C-route  B-route Syrup
Dec 20-Nov 21 45.69 57.61 62.65
Dec 19-Nov 20 43.75 54.27 59.48
FY17  FY18 FY19 FY20 9MFY20 9MFY21 Q3 FY20 Q3 FY21
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Segmental Overview — Co-generation

Financial

Segment Revenues
Segment PBIT
PBIT %

Operational

Power Generation
Power Sales

Average Realization

As on 31st December 2020 stock of bagasse stood at 1.51 lac MT as compared to 1.16 lac MT as on 31st December 2019.

U.0.M.

(X in crores)
(X in crores)

%

U.O.M.

Cr. Units
Cr. Units
Z/Unit

YoY

Q3FY20 Q3FY21 change (%)

109.17 111.61 2.2%
15.38 14.55 -5.4%
14.1% 13.0%

YoY

Q3FY20 Q3FY21 change (%)

19.75 20.21 2.3%
11.22 11.31 0.8%
3.11 3.18 2.3%

UPERC has reduced the tariff for power w.e.f. 1st April 2019 which resulted in lower revenue and profit.
The same is being contested and presently the case is lying with Allahabad Hon'ble High Court. Next hearing is on 25" February 2021.

9MFY20

244.74
13.37
5.5%

9MFY20

51.34
31.64
3.10

9MFY21

238.05
16.25
6.8%

OMFY21

41.98
21.65
3.19

YoY
change (%)

-2.7%
21.5%

YoY
change (%)

-18.2%
-31.6%
2.9%
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Segmental Overview — Co-generation ... contd.

Production (Crore units)

10497
7469 7'M : P i
1975 2021 |
FY17 FY18 FY19 FY20  9M oM | Q3 Q3
FY20  FY21 | FY20 FY21
Power sales (Crore units) Average Realization (% per unit)
66.38 481 481  4.94
53.07 26-80 52.61 i ,
| | 306 310 319 | 311 318 |
1122 1131
FY17 FY18 FY19 FY20  9M oM | Q3 Q3 | FY17 FY18 FY19 FY20  9M oM | Q3 Q3 |
FY20  FY21 | FY20 FY21 | FY20  FY21 | FY20  FY21 |
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Cash Flow Statement — on standalone basis

Sl.

Particulars

PBT

Cash generated from operating activities

Net cash (used) in investing activities

Net cash (used) in financing activities

Cash & Cash equivalents as on the reporting date

Short Term Bank Borrowings

Short Term Borrowings as on 31st December 2020 was X198.74 crores
Company also had investment in highly liquid funds amounting to I448.40 crores

Mar-20

554.93

849.61

(304.71)

(545.52)

1.49

1058.69

Sep-19

252.52

673.68

(220.87)

(328.45)

126.47

1282.78

(¥in crore)
Sep-20

272.49
1498.70
(27.17)

(1353.10)

119.92

ﬁ%‘



Borrowings, Recelvables & Ratios

296
606 239 331
293 634 197 293 308
176 155
1,156 773 1,057
573 113 406 2,295 334 143
178
) 199 1,633 1,601 1,899
352 464 448 430 407 386 884 915
Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20
Cane Dues
Short Term Bank Borrowings i Subsidies Receivable from Government * = Debtors Inventories
Long Term Bank Borrowings Xin crores Tin crores
* Subsidy for exports by the Company has now been received in full
61.31% * Total Comprehensive Income /
Avg. Net-worth where Net-worth
46:96% ) EBIDTA/ Net Block (%) excludes Cgpltal Reserve &
42% 41.67% _ Amalgamation Reserve
31.00% emmReturn on Capital Employed **
44,429% 9
: = 81:74% o Return on Networth * * EBIDTA / Avg. Capital Employed
14.33% ' where Capital Employed is sum of
Mar.17 Mar,18 Mar, 19 Mar, 20 Total Borrowings and Net-worth as

defined above
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Distribution to Shareholders

Sl Particulars 2016-17
1 By way of Dividend * 103.20
- Dividend per share - <}) 3.50

2 By way of buy-back of shares 175.00
3 Total distribution to shareholders 278.20
4 Cash Accruals # 681.21
5 9% total distribution of Cash Accruals (3/4) 40.8%

* Includes dividend distribution tax from 2016-17 to 2019-20
** Includes tax on buy-back for the year 2020-21 (341.93 crores)
# PBT + Depreciation — Current Tax

2017-18

70.72

2.50

99.00

169.72

356.25

47.6%

(Tin crore unless otherwise mentioned)

2018-19

68.85

2.50

68.85

562.40

12.2%

2019-20

66.31

2.50

147.67

213.98

559.25

38.3%

2020-21

52.50 "

250"

221.93 **

274.43

~ The Board of Directors at their meeting held on 2" February 2021 announced interim dividend of ¥2.50(250%) per Equity Share

of ¥1/-each for the financial year 2020-21 involving total outgo of ¥ 52.50 crores



Key Market Statistics

Particulars

BSE / NSE Ticker

CMP BSE / NSE (Rs.)
(31.12.2020)

Market Cap. BSE / NSE (Rs. Crore)

No. of Outstanding shares (Crore)

Face Value

52-week High / Low (Rs.)

As on December 31, 2020

500038 / BALRAMCHIN

172.15/172.00

3,615.15/3,612.00

21.00

1.00

187.80 / 68.80 (BSE)
187.90 / 68.95 (NSE)

As on 31.12.2020 (in %)
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Contact Us

About Balrampur Chini Mills Limited
CIN: L15421WB1975PLC030118

Balrampur Chini Mills Limited (BCML) is one of the largest integrated
sugar companies in India. The allied businesses of the Company
comprise distillery operations and cogeneration of power. The Company
presently has ten sugar factories located in Uttar Pradesh (India) having
an aggregate sugarcane crushing capacity of 76,500 TCD, distillery and
co-generation operations of 520 KLPD and 168.7 MW (Saleable)
respectively.

BCML is one of the most efficient integrated sugar producers in the
country. The Company has grown its capacity by well-planned capacity
expansion projects and the acquisition of existing companies over recent
years.

For further information contact:

Pramod Patwari

Chief Financial Officer
Balrampur Chini Mills Limited
CIN: L15421WB1975PLC030118
Tel : +91 33 2287 4749

Fax: +91 33 2289 2633

Email: pramod.patwari@bcml.in

Anoop Poojari / Karl Kolah
CDR India

Tel: +91 22 6645 1211/ 1220
Email: anoop@cdr-india.com /
karl@cdr-india.com

Registered Office: FMC Fortuna, 2nd Floor, 234/3A, A. J. C. Bose Road, Kolkata

700020.
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