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Dear Sir/Madam,

sub: outcome- unaudited Financial Results for the ey'E 3oth June 2023, 3oth September 2023,
3ln December 2023 and Audited Financial Results for the Quarter and year ended 315t March 2024.
Ref : BSE- Scrip Code - 507442 (BSEI - NSE- DHARSUGAR.

In accordance with Regulation 33 read with the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the following items were discussed and
approved in the Meeting of the Board of Directors held on 22.07 .2024.

t. Unaudited Financial Results for the e/E 30th June 2023, 3os september 2023, 31't December 2oz3 and
Audited Financial Results for the Quarter and year ended 31" March 2O24 along with segment wise
report, Statement of Assets and Liabilities, Cash flow Statement, Independent Audit Report and Audit
Qualification Statement.

2. Board of Directors approved the conversion of a portion of unsustainable debt of NARCL into 8314328
equity shares in compliance with the Master Restructuring Agreement dated 24.05.2024 subject to the
approval of shareholders in the ensuing Annual General Meeting.

3. goard of Directors approved the Conversion of a ponion of unsustainable debt of NARCL in to Secured
NCDS with aggregate face value of INR 17.08 crs shall be issued to NARCL in comptiance with the Master
Restructuring Agreement dated 24.05.2024.subject to the approval of shareholders in the ensuing
Annual General Meeting.

The Meeting of the Board of Directors of the company commenced at s.3o p.m. and concluded at g.0o
p.m.

This above Result is also available at the website of the company (www.dharanisuears.com) and at the
websites of the Stock Exchanges where the equity shares of the Company are listed: BSE Limited
(www.bseindia.com) and National Stock Exchange of India Limited (www.nseindia.com).

This is for your information and recoro.

Thanking You,

Yours faithfully,
for Dharani Sugars and Chemicals Limited

EP
Company Secretary

Dharani Nag a r,EW{tiffi,Ah9[6r,
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Notes to the unaudited Gnancial results fot the quarter ended 31" December 2023:

1. l'he Hon'ble National Oompanr' l,au' 'I ribunal ('NCI,'I'), Chcnnai llench, admittcd the
(irrpotate Insoh'er-icy Resolution Ptocess ("CIllP") application filed bv a financial creditor
of the Companl a:rd appointed an Intedm Resolution Prr>fessional ('IR?'), in terms of the
Insoh'ency and Bankruptcv Code, 2016 ("the Oode") to managc the affaus of the Oompanv
lide rrrder datcd JLrll.' 29,2021 rccei'cd by the Companv on-Julv 31, 2021.

2. Furthcr as pcr tllc c-r.oting rcsults dated 22nd Septcmbcr 2022 C<'tC approvcd thc
appointment of i\lr. \{ahalingam Sureslr Iiumat, Insolvcnct' Professional as Resolution
Profcssional.'l he appointment w'as confirmcd by Hon'ble NCLI, Chcnnai vidc order
IA/ 12,|'8(lHE)/2r\22 iul'lA/976/201() datcd lEth November 2022.

3. 'l'he Flon'ble NCl.l'had passed a liquidauon ordcr ciated 28'hJune 2023.

4. N{canrvhilc, thc ftillowing lcndcrs (Consortium Banks) viz., lndian Bank, Statc Bank of
India. Clcntal Bar.l< of lndia, lI)Bl Limitcd, Thc South Indian lJank l,td, fhc Ircdcral Ilank
Ltd, ICICI llank. llank of In<ha, L.nion Bank of lndia and Indian ()r'crscas llank had
assigncd thctc loan to National t\ssct Reconstrr.rction Oompanv l,imitcd ('N;\RCL") vidc
Joint Assrgnmcnt ;\greemcnt dated 3()'r' September 2(123.

5. Considering the setdement arived between the Promoter and the majority lenders of the
Company, the Hon'ble Supreme set aside the I-rquidatron Process vide its otdet dated
28117 / 2023 dated 7'nAugust 2023. Fvther the Hon'blc Supremc Court vide its order
150612/2023 dated 18'h Mxch 2024, remanded back to Thc Hon'ble Nauonal Company
Law Tribunal (I{CL1), Chennar Bench for consideration of withdrawal of IBC process
initiated against dre Company in terms of Section 12A of IBC, 2076 tead with Regulation
30A of the IBBI(IIRP) Regulanons., 2016.

6. Bascd on the scftlement proposal submitted bv the P..rmoter u/s 12 ,\ of IBC 2()16, the
Co(l and NCLI has apptovcd thc proposal and ordcred the rvithdraual of thc (llRl,
process and rcstorcd thc porvcrs of the R<-rard'idc its ordcr No. IA (IBC)/825/ cHE/2024
inltsl,/976/2019 dated 9s Ntay 2024.

7. The Appu Hotels Lirnited rvhich rvas i' corporatc insolvencv tcsoludon proccss
(CIRP) had exitcd the CIRP process as per the appror.al of thc Hon'ble NCL'I'
Cherrnai Bench_I ride its order dated 2(t/12/2\)23 approving the settlement ptoposal
submitted bt the Promotcr u/s 12;\ of the IBC 2016. 'lhe carn.ing amount of the
rnvestfllents as at l'Iarch 31.2023 is INR 1,'155.53 l.akns.

8. A Mastet Restucturing Agreement ('MM') was entered into between NARCI, and India
Debt Resolution Limited ('IDRCL" - acting as a trusree on behalf of NARCI) on 24th
Mzy 2024.

9 Based on the above information ancl explanations. I'hc financial statements for the
cluarter errded 3l 'Dccembcr 2023 has been prcparcd on going conccm basis.

pcriod f igurcs have bccn rcgror.rpcd/rcclassificd, rvSy0ffFtflig)iUnS f^p C*.UCAIS tT'.e\qw 04,\
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Limited Review Report

On the Unaudited Financial Results for the quarter ended and nine months ended 31"

December 2023. of M/s. Dharani Sugars and Chemicals Limited pursuant to the
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

Wc have reviewed the accompant'ing statemcnt of unauditcd financial results of Dharani
Sugars and Chemicals Limited for the period cnded 3l" Dcccmbcr 2023, being submined by

the company pursuan: to the requitcment of Rcgulations 33 of the SEBI(Listing C)bligations

and Disclosure Requirements) Rcgulations, 2015, as amended to datc ("thc listing tegulation").

This statement is the responsibiliq of thc Company's N{anagement and has becn apptovcd b1'

thc Board of Dircctors. Out tesponsibilitv is to issue a rcport on thesc financial statemcnts

bascd on our revicw. ,\ review is limited pnmaril,v to inquiries of companv personncl and

anal)'tical procedures rppLied to ltnancial data and thus ptovidc less assurance than an audit

We have not perfotmt d an audit and accordinglv, wc do not cxprcss an audit opinion.

rive have conducted orrr review ir.r accordance with the Standard on Revierv lingagemcnts (SRI'I)

2,{10, "lteview of Interim fiinancial information Pcrformed bv the independent ,\uditor of the

Entity" issued by thc Institute of Chartered Accountants oF Inclia. 'fhis Standatd requircs that

we plan and perform thc revier'"'to obtain modcrate assurancc as to rvhether the Statement is

frec of material misst:Lrcment. Ihis standard requircs that wc plan and perform the revierv t<r

obtain moderate asslrlance as to whether the financial statcments are free of material

misstatcmcnt.

Management Responsibility for the Unaudited Financial Results,

'fhc preparation o[ rhe Statement in accotdance with thc recognition and measurcmcnt

principlcs Laid down in Indian .,\ccounting Standard 3,1, (ind AS 3'{) "Interim lrinancial

Reporting" prescribed under Section 133 of the Companies i\ct, 2013 as amcnded, read with

relevanr rules issued tlereunder and othcr accounting principlcs genemllv accepted in India is

the rcsponsibiliq of :he Companv's Nfanagcmcnt and has bccn approvcd bv the Board of
l)irectors of the Company, Our responsibiliry is to issue a report on the Statement based on our

rcvicw.

Thc (lompanv's Board of Dircctors is responsiblc tbr the mattcrs stated in section 13-f(5) of thc

Companics Act, 2013 ('"the Act") with resPcct to the prepamtkrn of thcsc standalonc financial

staremcnts for thc period ended 30'r' Septembcr 2023 give a true and fair vicw of the f.inancial

position, financial performancc and cash flows of thc Companv in acct>rdance with thc

accounting pdnciplcs ;qeneralll accepted in lndia, including thc Ind AS speciticd under Section
'133 of the Act. This responsibilin' includes thc prcparation and presentation of the stanclakrnc

{inancial results fcrr thc quartcr cndcd 31" Dccernber 2023.
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'l his rcsponsibiliq' als,r includes the maintenance of adequate accounting rccords in accordancc

with the provision of rhe Act for safcguarding of thc assets of thc Company and for preventing

and detecting the freuds and other irrcgularities; selection and application of appropriate

accounting policies; rnaking judgments and estimates that are reasonable and prudenr; and

dcsign, implcmcntation and maintcnancc of adcquatc intcrnal Frnancial conftol, that were

opcrating effectively iirr ensuring the accuracy and completeness of the accounting recorcls,

relevant to the prepantion and presentat-ion of the financial statements that givc a truc and fair

view and arc ftec fronr material misstatement. whether duc to traud or error.

Oualified Ooinion:

\\'e draw I'our attenrion to Note No 3 & Note No 8 & 9 annexed to this report, thc Companv

was undcr liquidation proceedings during thc said quartcr. I lorvever this quartedv results are

prepared bascd on going concem basis.

\\'e draw vour attention to Note No 6 the Company has teceived an order datcd 9'r' NIav 202'{

from thc Hon'blc NCLf and also the management has informed that thc (lompanv has

initiated nccessary rtwival plan to tecommence commctcial operations by rcstoring and

enhancing production capabilities, ensuring the company's ability to meet its obligations and

sustain its business activities in the foreseeable future. However the Company has accumulated

Iosses and it indicates that the Company has ncgative nct worth as on the balancc shcct date

and, as o[ that datc.

V/e draw your attenti,x to Notc 7, ln the opinion of the management the carq'ing am()unt of
inl'cstmcnts is rcflectiYe of fair valuc o[ invcstmcnts and is rccoverable; thus no adjustment

rvere made in the carrfing value of investmcnts in financial statements. ln our opinion the

carrying value of investments is not reflcctive of fair value of investments as Per the "lND r\S

113 - Fair Value N{eastrrements".

Ilased on our revicw conducted and subject thc qualifications as abovc, nothing has come to

our attcntion that causes us to believc that thc accompanving stat€ment of unauditcd financial

tesults prepared in accordance with applicablc accounting standards and other rccognized

accounting praclices and policies has not disclosed the information required to bc discloscd in
terms of Regulation 33 of thc SFIBI (listing ()bligations and l)isclosure Requirements)

Regulations, 2015 including the manner in which it is to bc disclosed, or that it contains an,v

material misstatcmcnt.

Fot Srivatsan &

N.Sdvatsan
Partner
M.No.230195 tl
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