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Dear Sir/Madam,

Sub: Outcome- Unaudited Financial Results for the Q/E 30™ June 2023, 30" September 2023,
31" December 2023 and Audited Financial Results for the Quarter and year ended 31" March 2024.
Ref : BSE- Scrip Code — 507442 (BSE) — 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.

1. Unaudited Financial Results for the Q/E 30" June 2023, 30" September 2023, 31% December 2023 and
Audited Financial Results for the Quarter and year ended 31" March 2024 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 shar=holders in the ensuing Annual General Meeting.

3. Board of Directors approved the Conversion of a portion of unsustainable debt of NARCL in to Secured
NCDs with aggregate face value of INR 17.08 ers shall be issued to NARCL in compliance with the Master
Restructuring Agreement dated 24.05.2024.5ubject to the approval of shareholders in the ensuing
Annual General Meeting.

The Meeting of the Board of Directors of the Company commenced at 5.30 p.m. and concluded at 8.00
p.m.

This above Result is also available at the website of the Company (www.dharanisugars.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 record.
Thanking You,

Yours faithfully,
for Dharani Sugars and Chemicals Limited

§ A
E P Sakthivel
Company Secretary
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Notes to the unaudited linancial results for the quarter ended 30th June 2023;

1. The Hon'ble Navonal Company Law Tribunal ("NCLT"), Chenna Bench, admitted the
Corporite Insolveney Resolution Process ("CIRP") application filed by a financial creditor
of the Company and appointed an Interim Resolution Professional ("IRP"), in terms of the
Insolvency and Brnkruprey Code, 2016 ("the Code”) to manage the affairs of the Company
vide ordet dated July 29, 2021 received by the Company on July 31, 2021,

1

Further as per the evotng results dated 22nd September 2022 Col: approved the
appointment of NMr. Mahalingam Suresh Kumar, Insolvency Professional as Resolution
Professional. The appoinmment was confirmed by Hon'ble NCLT, Chennat vide order
LA/ 1248(CHID) /2022 10 TA/976/2019 dated 18th November 2022,

3. The Hon'ble NCI'T had passed a hquidatnon order dared 28" June 2023,

4. Meanwhile, the [llowing lenders (Consortium Banks) viz,  Indian Bank, Swmie Bank of
India, Central Bark of India, TDBI Limuted, The South Indian Bank Lid, The Federal Bank
Ltd, ICIC] Bank, Bank of India, Union Bank of India and Indian Overseas Bank had
assigned there loan o Natonal Asset Reconstruction Company Limited (“NARCL™) vude
Joint Assignment \greement dated 307 Seprember 2023,

5. Considering the settlement arrived between the Promoter and the majority lenders of the
Company, the Hon'ble Supreme set aside the Liquidation Process vide 1ts order dated
28117/2023 dated 7" August 2023, Further the Hon'ble Supreme Court vide its order
150612/2023 dated 18" March 2024, remanded back to The Hon'ble National Company
Law Tribunal (NCLT), Chennai Bench for consideration of withdrawal of IBC process
initiated against the Company in terms of Section 12A of [BC, 2016 read with Regulation
30A of the IBBI(CIRP) Regulations., 2016.

6. Based on the senlement proposal submitted by the Promoter U/s 12 A of IBC 2016, the
Co(: and NCLT has approved the proposal and ordered the withdrawal of the CIRP
process and restored the powers of the Board vide its order No. 1A (IBC)/825/ CHIE/2024
n IBA/976/2019 dated 9" May 2024,

-~

The Appu Hotels Limited which was i corporate msolvency resolution process
(CIRP) had esited the CIRP process as per the approval of the Hon'ble NCLT
Chennai Bench-1 vide s order dated 20/12/2023 approving the settlement proposal
submitted by the Promoter u/s 127 of the IBC 2016. The carrying amount of the

investments as at March 31, 2023 s INR 1,455.53 Lakhs

8 A Master Restructuring Agreement (“MRA”) was entered into between NARCL and India
Debt Resolution | imited (“TDRCL” — acting as a trustee on behalf of NARCL) on 247 May
2024

9. Based on the above informaton and explananons. The financial statements foor the
quarter ended 307 June 2023 has been prepared on going concemn basis.

10. Previous penod figures have been regrouped/reclassified, where necessary

Wmmmumsm.
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On the Unaudited Financial Results for the quarter ended and three months ended June
2023 of M/s. Dharani Sugars and Chemicals Limited pursuant o the Regulation 33 of
SI:BI (Listing Obligations and Disclosure Requirements) Regulations, 2015

We have reviewed the accompanying statement of unaudited finuncial resules of Dharuni
Sugars and Chemicals Limuted for the period ended 30" June 2023, beng submitted by the
company pursuant o the requirement of Regulations 33 of the SEBI(Listing Obliganons and
Disclosure Requirements) Regulanons, 2015, as amended o date (“the hsung regulation™).

I'his statement 15 the responsibility of the Company’s Management and has been approy ed by
the Board of Directors. Our responsibiliy s to issue a report on these financlal statements
based on our review. \ review is bmited primarily to inguirics of company personnel and
analytical procedures applied 1o financial data and thus provide less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opuion.

We have conducted our review in aceordance with the Standard on Review Engagements (SRE]
2410, “Review of Interim Financial information Performed by the independent Auditor of the
Enary™ issued by the Institute of Chartered Accountunts ol India. This Stndard requires that
we plan and perform the review 1o obtan moderate assurance as 10 whether the Statement is
free of material misstaternent. This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the financial statements are free of matenal
russtilement,

Management Responsibility for the Unaudited Financial Results.

The preparanon of tie Statement in sccordance with the recognition and measurement
principles Lad down in Indian Accounting Standard 34, (Ind AS 3] "Intenim Financial
Reparting” prescribed under Section 133 of the Companies Acr, 2013 as amended, read with
relevant rules issued thereunder and other accounting principles pencrally accepred m India 1s
the responsibiliy of the Company's Management and has been approved by the Board of
Directors of the Company, Our respensibnlity 18 10 1ssue i report on the Statement hased on our
IEVIEW.

The Company's Board of Directors 15 regponsible for the matters stated in seenon 134(3) of the
Companies Act, 2013 “the Act”) with respect to the preparation of these standalone financal
statements for the pesiod ended 30" June 2023 give a true and far view of the finaneal
position, financial performance and cash flows of the Company in accordance with the
accounung prineiples generully accepred in India, including the Ind AS spearfied under Secton
133 of the Act. This responsibiliry ncludes the preparaton and presentation of the standalone
financial results for the quarter ended 30" June 2023.

This responsibility also includes the maintenance of adequate accounting records n accordance
with the provision of the Act for safeguarding of the assets of the Company and for prevennng
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and detecting the (ruds and other irrcgulannes; selection and applicanon of approprare
accounting policies; making judgments and esumates that are reasonable and prodent; and
design, implementation and maintenance of adequate nternal finanaal control, thar were
operatng effectively for ensunng the accuracy and completeness of the accounting records,
relevant to the preparition and presentation of the financial statements that give a true and tair
view and are free from material misstatement, whether due to fraud or error.

Qualified Opinion;

We draw your attention to Note No 3 & Note No 8 & Y annexed 1o this report, the Company
was under liquidation proceedings during the said quarter. However this quarterly results are
prepared bused on going concern basis.

We deaw your atrention to Note No 6 the Company has received an order dated 9" May 2024
from the Hon'ble NCLT and also the management has mformed that the Company hax
ininated necessary revival plan 1o recommence commerdial operatons by restoring and
enhancing production capabilines, ensuring the company's ability to meet its obligatons and
sustain 1ts business actvines in the foreseeable future. However the Company has accumulated
losses and it indicates that the Company has negative net worth as on the balance sheer date
and, as of that date.

We draw vour attention to Note 7, In the opinion of the management the carryng amount ol
investments is reflective of fair value of investments and 15 recoverable; thus no adjustment
were made in the carving value of investments 1n financial statements. In our opinion the
carrving value of invesiments is not reflective of fair value of investments as per the “IND AS
113 - Fair Value Measurements™.

Based on our review conducted and subject the qualifications as above, nothing has come 10
our attention that eauscs us 1o believe that the accompanying statement of unaudited financial
results prepared in accordance with applicable accounting standards and other recopnized
accounting practices and policies has not disclosed the mtormation required to be disclosed in
terms of Regulauon 33 of the SEBI (Lisung Obligations and Disclosure Requirements)
Regulations, 2015 including the manuer in which it is 1o be disclosed, or that it contains any
muterial misstatement.

Srivatsan
Partner
M. No.230195
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