
 
Date: 07th November, 2026 

 
TO 

NATIONAL STOCK EXCHANGE OF INDIA LTD., 
Address: Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai – 400 051, Maharashtra, India 
 
NSE Symbol: DHARARAIL 
 
ISIN: INE2HJL01019 

 
Subject:  Outcome of the Board Meeting held on Saturday, 07th November 

2026 and Submission of the Unaudited Standalone and Consolidated 

Financial Results and Limited Review Report on Financial Results for 

the Half year ended on 30th September, 2026. 

Listing Regulation: Disclosure under Regulation 30 read with Schedule 

III, Reg. 32, 33 and all other applicable Regulations, if any, of the 

Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements), Regulations, 2015, (the Listing Regulations) 

as amended from time to time 

Dear Sir/madam, 

This is to inform you that the meeting of the Board of Directors of the Company  

at their meeting held on today i.e. Saturday, 07th November, 2026, started 

12.30 P.M. and Concluded at 01:30 P.M. at Registered office of the Company, 

interalia discussed and considered the following matters: 

1) Approval of Un-audited Standalone and Consolidated Financial Result for 

the Half year ended on 30th September, 2026 as per Regulation 33 of the SEBI 

(LODR) Regulations, 2015 we are enclosing following: 

a. Limited Review Report on Standalone and Consolidated Financial Result 

for the Half year ended on 30th September, 2026.  

b. Statement showing the Standalone and Consolidated Un-audited Financial 

Result for the Half year ended on 30th September, 2026. 

 c. Auditor certificate Pursuant to Regulation 32 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

The Board Meeting Outcome will be made available at our website at 

https://www.drppl.com.  

https://www.drppl.com/


 
Kindly take the above on record and oblige. 

Thanking You. 

FOR, DHARA RAIL PROJECTS LIMITED 

(Previously Known Dhara Rail Projects Private Limited) 
 
 
 
__________________________ 
TEJAS LALIT MEHTA   
CHAIRMAN & MANAGING DIRECTOR   

DIN: 02783675 
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Independent Auditor's Review Report on Half Year Unaudited Standalone Financial Results of 
(Previously known as Dhara Rail Projects Private Limited) pursuant to requirement of 
Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended. 

To 
The Board of Directors of
Dhara Rail Projects Limited
(Previously known as Dhara Rail Projects Private Limited)

Opinion

We have reviewed the accompanying statement of unaudited standalone financial results of Dhara Rail 
Projects Limited (Previously known as Dhara Rail Projects Private Limited) (“the Company”), for 
the half year ended 30th September 2026, which include Financial Results, Balance Sheet as on that date
and Statement of Cash flows for the half year ended on that date together with the relevant notes thereon 
("The statement,) attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

This statement is the responsibility of the Company's Management and has been approved by the Board 
of Directors. Our responsibility is to issue a report on these financial statements based on our review.

Scope of Review

This Statement, which is the responsibility of the 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 Accounting Standard 25 "Interim Financial Reporting,' (AS 25), 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.

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. A review of interim financial 
information consists of making inquiries, primarily of company’s personnel responsible for financial 
and accounting matters, 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. 
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We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to 
the extent applicable.

Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying statement of unaudited standalone financial results prepared in accordance with 
recognition and measurement principles laid down in the applicable Accounting Standards prescribed 
under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other 
recognized accounting practices and policies has not disclosed the information required to be disclosed 
in terms of Regulation 33 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.

For Mundra & Co.
Chartered Accountants
FRN: 013023C

CA. Nitin Khandelwal
(Partner)
Membership No. 414387
Place: Jaipur
Date: 7th November, 2026
UDIN: 26414387ZKGJKJ9797

NITIN
KHANDEL
WAL

Digitally signed by NITIN 
KHANDELWAL
DN: cn=NITIN KHANDELWAL 
c=IN o=Personal
Reason: I am the author of this 
document
Location:
Date: 2026-11-07 12:52+05:30
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Independent Auditor's Review Report on Half Year Unaudited Consolidated Financial Results of 
DHARA RAIL PROJECTS LIMITED (Previously known as Dhara Rail Projects Private 
Limited) pursuant to requirement of Regulations 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of
Dhara Rail Projects Limited
(Previously known as Dhara Rail Projects Private Limited)

Opinion

We have reviewed the accompanying statement of unaudited consolidated financial results of Dhara 
Rail Projects Limited (Previously known as Dhara Rail Projects Private Limited) (the "Parent 
Company") and its joint ventures (together referred to as the “Group”), for the half year ended 
30th September 2026, which include Financials Results, Balance Sheet as on that date and Statement of 
Cash flows for the half year ended on that date together with the relevant notes thereon ("The 
statement,) attached herewith, being submitted by the Parent pursuant to the requirement of Regulation 
33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations").

This statement is the responsibility of the Parent’s Management and has been approved by the Board of 
Directors. Our responsibility is to issue a report on these financial statements based on our review.

Scope of Review

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 Accounting Standard 25 "Interim Financial Reporting,' (AS 25), 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.

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. A review of interim financial 
information consists of making inquiries, primarily of group’s personnel responsible for financial and 
accounting matters, 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. 
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We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to 
the extent applicable.

These Consolidated financial results include the results of the following entity:

Name of Entity Nature of Relationship Proportion of ownership interest
DRESL-DRPPL JV Joint Venture 49.00%

Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying statement of unaudited standalone financial results prepared in accordance with 
recognition and measurement principles laid down in the applicable Accounting Standards prescribed 
under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other 
recognized accounting practices and policies has not disclosed the information required to be disclosed 
in terms of Regulation 33 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

For Mundra & Co.
Chartered Accountants
FRN: 013023C

CA. Nitin Khandelwal
(Partner)
Membership No. 414387
Place: Jaipur
Date: 7th November, 2026
UDIN: 26414387EYDGII4385

NITIN
KHANDEL
WAL

Digitally signed by NITIN 
KHANDELWAL
DN: cn=NITIN KHANDELWAL 
c=IN o=Personal
Reason: I am the author of this
document
Location:
Date: 2026-11-07 12:52+05:30
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To 
The Board of Directors
Dhara Rail Projects Limited
196K, Gala No. O, Girgaum, Gaiwadi, Girgaum 
Mumbai, Maharashtra, India, 400004

To
Listing Department
National Stock Exchange of India Limited
Exchange Plaza, Plot No. C/1, G Block
Bandra-Kurla Complex, Bandra (E), Mumbai, 400051

Subject: Certificate of disclosure of utilisation of issue proceeds in relation to the Initial Public offer of Dhara 
Rail Projects Limited ("the Company") up to 30th September, 2026

Reference: Regulation 32 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI 
LODR)

Dear Sir,

We, Mundra & Co. LLP, Chartered Accountant, Statutory Auditors of the Company, hereby certify that up to 
30th September, 2026, the Company has utilized the proceeds of Initial Public Offer, in the following manner:

(Amount in Rs. Lakhs)

Sr.
No.

Objects as disclosed in the offer 
document

Amount as 
disclosed in the 
offer document

Actual 
Amount 
utilized

Amount 
unutilized Remarks, if any

1
Repayment and/or pre-payment, 
in full or part, of borrowing 
availed by our Company.

700.00 700.00 0.00 NA

2 To Meet Working Capital 
Requirements of our Company 3050.00 2676.28 373.72

Unutilized amount
temporarily deposited in 

Fixed Deposits with Bank

3 General Corporate Purpose 686.75 215.95 470.80
Unutilized amount

temporarily deposited in 
Fixed Deposits with Bank

4 Issue related expenses in relation 
to Issue 583.09 573.92 9.17

Unutilized amount
temporarily deposited in 

Fixed Deposits with Bank
Total 5019.84 4166.15 853.69

For Mundra & Co.
Chartered Accountants
FRN: 013023C

CA. Nitin Khandelwal
(Partner)
Membership No. 414387
Place: Jaipur
Date: 7th November 2026
UDIN: 26414387THDAZA1737

NITIN
KHANDELW
AL

Digitally signed by NITIN 
KHANDELWAL
DN: cn=NITIN KHANDELWAL 
c=IN o=Personal
Reason: I am the author of this 
document
Location:
Date: 2026-11-07 13:12+05:30
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