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National Stock Exchange of India Limited
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Mumbai400 051

Dear Sir/Madam

25th June 2023

Sub: Clarification of Audited Financial Results for the Quarter and year ended 31st March 2023.
Ref : Your email dated 20th June 2023 - NSE- DHARSUGAR.

With reference to your email dated 20th June 2O23, on the above subject duly updated the balancing
figure notes in the financial Results for the quarter and year ended 31't March 2023.

1. Audited Financial Results for the Quarter and year ended 31't March 2023.
2. Segment wise report.
3. Assets and Liabilities.
4. Cash flow Statement.
5. Independent Audit Report.
6. Statement on lmpact of Audit Qualification & Audit Report with modified opinion.

This is for your information and record.

Thanking You,

Yours faithfulty,
for Dharani Sugars and Chemicals [imited

C o M,4
E P Sakthivel 

I
Company Secretary 

I

Encl.: as above
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Stat€ment of standalone Audlted financial reiults for the Quarter and year end€d March 31, 2023

Rs, in Lakhs
Quarter ended Year cnded

March 31, 2023
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{Audited)
March 31, 2023
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Income ftorfl Opcrationj
{a} Net Sales/ Revenue from operations
(bl Other hcom€ (t'letl

82.15

2.75 ) )q {.26
82. l5
13,62

3,967.26

100.80
84.90 2.2s 4.26 95.77 4058.06

(a) Cost of materials consumed

{b) Changes in inventories of finished goods, rvork in
ProSresr and stock in trade

{c) Employees benefits expense
(d) Finance Cost

[e) Depreciation and amortisation expense

[fl Olher expenses

(0.31j

96.13

u.t6
))o.l /

L72.85

97.11

5s6.45

161.14

tgz.lo
(338.43)

584,25

140.38

{0.83}

417.35

0.95

2,224.97

589.04

3,199.01

113 02

1,255.39

r.24
2,337_03

1,182.03rsrdr qlErr*t
825.2.2 814.82 579.20 3,231.48 8,O8r,72Protit/(toss) b€fore except,onnl items and tax (3-41

Exceptional itqliF
1740.32:, {8r2.s7) {674.e4} (3,135.711 (401e.65)

Proflv(toss) before tax (sr6)
Tax expense

Current tax

Deferred tax As5et/{ tiability}

{74$e) (812, s7) (674.941 {3,135.7r1 (d0r9.66

Total tax e,F€nses
proftV(Loss) for the period fronr conrinuing operations (7

8)

Profit/{Loss}from discontinued operations

Tax expense of discontinued operations

ProflV{tots} from disconunued operations {after tax}
(1&111

(740.32| 1812, 571 {57.1.941 (3,13s.711 {6,019 .66)

,roilvlLossf tor tne period Irl+12) (o40.t7: {8r2.57j {674.941 {3,135^711 (4,s19"661
other comprehensive income, nel of income tax

[a) (i) itemi that \,vill not be reclassified to profit or toss
(ii) income tax relating to the above items

(b) (il item5 that will be reclassified to profit or loss

{iil income tax relatinS to the above items

t4.44 14.u 14,44 >t,to >T.TO

lotal other comprehenslve lncome, net of Income tax t4.44 1{,44 t4.tl4 57.76 57.76
fotal comprehenslve lors for the period (13+14) {725.88 1798.131 (660.s01 (3.077.9s {3,961.901
Pald-up equity share capital

Face value per share (Rs)

Earnlng per share (Rsl {not annualised}

- Basic

- Diluted

3,320,00

10,00

(2.23j

t2.231

3,320.00

10,00

{2.45)
t2.45t

3,320.00

r0,00

{2.03)
{2.03)

3,320.00

r0.00

t9.44)
(9.44)

3,320.00

10.00

{ 12,11)
(12.11)
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The Company has organised the business into three segments vir. Sugar, Oistillery and Power. This reponing cornplies with Ind AS 108 "Operating Segments,'.

Rs.in
Partlcula15 Quarter ended Year ended Year ended

March 31,2023
(Audited)

Oscember 31, 2022

(Unaudited)
March 31,2022

(Audlted)
March 31,2023

(Audltedl
March 31,2022

{Audited}
iegment Revenue

{a) Sugar

{b) Oistlllery
(c) Power
(d) unallocated

E?.15

2,75 2.2s 4.26

82.15

13.62

3,967.26

100.80
Total

Less: Inter Segment Revenue
84.90 2.25 4.25 95.77 4,068,05

Rarenue from operations (Net) 8d,90 2.25 4.26 95.fl 4058"06
Segment Resqlts

Profit (+) / toss {-} before tax and finance cost

{al Sugir

{b) Distillery

{c} Power
({t} Unal'ocated

{425.99)
(206.1s)

1107.421

2.75

(7s0.19)

38.33
(102.84)

t-t)

(680.82)

{227.2s1
(109.s6)

4.26

{1,939.42)

{814.22)

(392.61)

13.62

(2,708.001

{9s5.64)
(4s4.581

100.80
Total
Add/ (Lessl: tinance Cost

loss from continuing operations

Loss from discontinulng operations

(737.811

0.38
(738.19,

(812.4s)

o. t2
(812,571

(1,O13.37

(338.43

1674.94

(3,132.63)

0.95

(3,133.s8)

{d0r8.42)
t,24

(4,019.66)

Lors g€fore Tar (738.19) (812.s71 (674.941 (3,133.581 (4,019.561
Segment Assets

{a} Sugar

(b) Distillery

{c) Power

{d} Other unallocable corporate assets

30,983.18

11,488.84

9,161.56

114.36

30,907,83

11,77 3,73
o t?o Ro

424.92

31,501.85

1.2,535.57

9,431.35

tt7.47

30,983.18

11,488.84
o 1(1 (6

114,36

31,501.85

1?,s3s.57

9,431.35

tt7.41
?otal assets 51,747.94 5e,246.07 53,586.2a 5t,747.94 s3,566.24
Segment tlabllltles

{a) Sugar

{b) Distillery
(cl Power
(d) Otfier unallocable corporate liabilities

57.362.98

4,838.48

9,256.43

55,688.81

4,8t8.47

9,722.85

55,682.12

4,876.17

9,719.94

57,362.98

4,838.48

9.255.43

55,68?.12

4,816.17

9,719.94

Torel llabllitier 71,457.88 71,230.13 70,218.23 71,457.8A 70,218.23
c:pftal Employed (Segment assets-Segment liabilities)

{a) Sugar

Add : Loans

(26,379.80

23,521.5r

(25,780.98)

23,521.60

(24,180.27)

23,519.30

(25,3i9.80

23,521.51
{24,1e0.27}
23,519.30

Capital Employed Sugar segment {2.Ss8.29', (2,259.38 {660.e7) (2,858.29 {660.s71
{b} Distillery

Add r Loans
6,650.36

3,243.4s

6,955.26

3,243.45

7,719,4A

3.243.43
6,650.36

3,243.45

7,7t9.40
3,2{3.43

CdDital EmDtoyed Distillerv seRment 9.893.81 10,198,71 10,962,83 9,893.81 10,962.83
{c} Power

Add r Loans
te4,87)

7,37s,54
t583. 26)

7,375.54

(288.59

7,375.55
{94.87)

7,375.54
{288.s9)

7,375.55
Capltal Employed power segment 7,?80.67 6,792.28 7085.96 7,280.67 7,086.96

Total capltal employed in segmentj
Other unallocable corporate assets less Corporate
liabiliUes

14,315.19

114.35

1473r.61
424.92

17,388.82

I77.4i
14316.19

1 14.3(

1t,388.82
!17.47

Total Canltal Employed 14,430.55 15,1S5.93 17,506.e9 14,430.55 17,505.29
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Notes to the Reoort:

1. The Hon'ble National Company Law Tribunal ("NCIT"), Chennai Bench, admitted the Corporate Insolvency Resolution process
("ClRP") application filed by a financial creditor ofthe Company and appointed an Interim Resolution Professional (',lRp',), in
terms of the Insolvency and Bankruptcy Code, 2016 ("the Code") to manage the affairs of the Company vide order dated July
29,202lreceivedbytheCompanyonJuly3l,202l. Onanappeal filedbyadirectorofthscompany,theHon'bleNitional
Company Law Appellate Tribunal {.NCLAT') has directed the RP to carry out the CIRP Proceedings and the next hearing has
been listed for June 5, 2023.

In view of pendency of the CIRP, and in view of suspension of the powers of the board of directors, Rp is taking on record the
unaudited financial results. The RP has relied upon the assistance provided by the management In the review of the audlted
financial results and the representations, clarifications and explanations provided by the Managing Director, Chief Financial
Officer, other directors. key management personnel of the Company in revlewlng the unaudited flnanclal results.

2. The Company's net worth is negative and the borrowings from banks and other financial institutions have been classi{ied by
the lenders as non-performing assets. All the banks and other financial institutions have also issued notice calling back the
loans, Consideringthe above facts and slnce the promoters'Settlement proposal is also under negotiation, as ln the previous
periods, the Company stopped providing interest on the outstanding borrowings from banks and financial institutions and has
not restated the foreign currency loans after the NPA date.

ln the opinion of the management, in view of the OT5 sought by the Company and the also due to the present developments
at Hon'ble NCLV NCIAI there will be no further interest liability on the Company from the NPA date.

Pending resolution of the above uncertalnties, which depends upon the future events, the Company has prepared the
flnancial statements on a going cbncern basis and has not considered any adjustment in the carrying value of non-financial
and financial assets/ liabilities, This is a matter of qualification by the auditors.

A corporate insolvency resolution process (CIRP) and the appointment of resolution professional were admitted ln the case of
one of the major investees(lnvestment in Appu Hotels Limited) of the Company by the Hon'ble NCLT, Chennai Bench vide its
order dated May 5, 2020, The carrying amount of the investments ac at March 31, 2023 is Rs. 1,455.53 Lakhs,

The Hon'ble NCLT has passed an order approving the resolution plan submitted by one of the resolution applicants. Aggrleved
by this Order, the investee has filed an application before the Hon'ble National Company Law Appellate Tribunal {"NCLAT"}
praying for quashing the order of the Hon'ble NCLT. The Hon'ble NCIAT has set aside the resolutlon plan approved and

ordered to recommence the CIRP process, including the consideration of 12A appllcation filed b'y the promoters of the
investee company. On an appeal against the order of the Hon'ble NCLAT, the Hon'ble Supreme Court has heard the
arguments of both the sides and the judgement was delivered on May 3, 2023 directing Adjudicating Authority (NCLT) to
decide on the fresh resolution plan as submitted by the promoter approved by CoC on its 19th M€etin8.

The Promoter (of Appu Hotels Limited) has recently (on October ].1,20221 also given a proposal for settllng the entire dues of
the CoC members U/S 12A of the IBC code and the required funding has been arranged by way of deposlts and Bank

Guarantee. The proposal has been approved by the CoC with 100% voting in favour of the proposal. As per the promoters

settlement Proposal U/S 12A of IBG the dues of all the secured and unsecured financial creditors. operational creditors and

all other stake holders including shareholders are fully accommodated.

Accordingly, in the opinion of the management, the Company will stlll be able to recover the entire carrying amount of the

investments, even in the aforesaid CIRP conditions. Based on the above estimate made by the management, no adjustment

has been made in the fair value of the investments in the aforesaid investee. Thls is a matter of quallfication by the auditors'

Sugar Industry being seasonal in natur€, the Quarterly results cannot be taken as an lndicator of the full year's working results

Status of the CIRP Proceedines:

Corporate Insolvency Resolutlon Process (CIRP) of Dharani Sugars and Chemicals timited (DSCI) was ordered by Hon'ble

NCLT, Chennai vlde orders in l\137612019 on 29th July 2O2L, and Mr. 5. Rajendr"an was appointed as the Interim Resolution

Professional ("lRP").

Upon appointment, IRP took control and manag€ment of DSCL and has taken effotts to keep it as a going concern. The word

"management" used elsewhere in general refers to the previous management ie., promoters whereas after commencement

of ClRp the management of the corporate debtor vests with the IRP as per Section 17 of lBC.lRP made a publlc announcement

on Lst August 2021, intimating commencement of CIRP and calling upon creditors to submit their claims against DSCL' IRP

collated all claims received and filed a report constituting Committee of Creditors (CoC) on 2lst August 2021 and list of

Creditors was published in the website, lBBl and reported to Stock Exchanges.

Further as per the e-voting results dated 22nd September 2022 CoC approved the appointment of Mr' Mahalingam Suresh

Kumar, Insolvency Profussional as Resolutlon Professional.The appointment was confirmed by Hon'ble NCLT, Chennai vide

3,



5.

on 8th February 2023 RP convened the uth CoC meeting in which the members decided to file an appropriate application
before the Hon'ble NCIT, Chennai Bench seeking extenslon of CIRP period by 30 dayr beyond the maximum timelines
specified under Section 12 of the lBC, 2016.The case was heard by the NCLT on 3rd March 2023 and was posted for lurther
hearing on 29th May 2023.

As the decision making on the plan is very cruclal taking into consideration various factors, the lenders seek these 60 days
additional timeline to decide on the options either by themselves or through NARCL suitably.Rp also informed the coC
members that the chairman of the Dharani Sugars have filed a Caveat Petition, that in case liquidatlon petition is flled by the
RP it shall be brought to their attention.

Claims receivedr

Pursuant to the public announcement for submission of claims, IRP has received the claims from various stakeholders
including the farmers who have submitted the claim for their dues against the supply of sugarcane and transportatlon
charges. Eanks and financial institutions have submitted their claim including thelr interest liabillty as on ClRp
commencement date {29th July 2021.) amounts to Rs, 905,92,99,155/- while the corporate debtor did not provide for interest
after NPA date' IRP has collated the claims based on the books of accounts of the corporate debtor and the documents
submitted by the respective stakeholders, and the same was published in the website of Corporate debtor and filed wlth tBBl,
NCLT and Stock exchanges

On 17th January 2023, Revised List of Creditor$ as on 10th January 2023 has been filed with NCLT including the claims of One
operational creditor viz., Jain lrrigation systems Ltd, who has filed an Application before NCLT, Chennal seeking condonation
of delay of 132 days in filing their claim with ihe tRp for a sum of
Rs' 4,55.09,430/-.As on 10th January the amount claimed by creditors arnount to Rs. 979,80,55,1231- and amount of claims
admitted amount to Rs. 922,66,64,9Lt/ -

Status of OTS /12A Proposal:

The promoter has submitted a settlement proposal U/S 12A of the IBC on 3rd February 2023 along with the required deposits
and Bank Guarantee to bank of India belng the appllcant credltor, However the proposal was returned without taking for
discussion. The Prornoter is still confident of settling the dues U/s 12A of IBC and revive the operations of the company.

CIRP timeline of 330 days ended on 19th February 2023 and the COC in its l1th meeting decided to seek 30 days extension
and further extension for 60 days from the M for deciding on the Resolution plan voting. The sald petition has been heard on
10th March 2023 and the matter is posted for further hearing on 29*May 2023,
Further the CoC has accorded its approval for seeking extension of CIRP for an addltional period of 60 days beyond the
maximum timellnes specified under Section 12 of the lBq 2016 [after considering the pending 30 days and 60 days extension
requestl". lt is post€d for hearing on 29th May 2023,

Previous period figures have been regrouped/reclassified, where necessary,

The figures for the quarter ended 3 1st March 2023 are the balanclng ligures between the audited figure for the year ended
31st March 2023 and the published year to date figures up to the third quarter ended 31st December 2022,
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and Lhbilitles in

Perticulert As a1

March 31,202:
(Audit€dl

At al

March 3t 2022

(Audltedl

Assett
Non-currant attetr

Property, plant and equipment

Finencial assetg

lnvestmentt
Other financial assets

other non<urrent assets

49,?23.11

t,4u.97
39.33

52,58

51,448.08

I,465.4
43.31

54.05

fotal non currmt sssets 50,779.99 53,010.48

fnnent gsset3

lnventorier
Financial asse$

Trade receivebles

Cash and cash equivalents

Other financial assets

Other current astett
current Ta)( Assets {Net}

42,56

451,14

65,31

310.55

81.01

tt.st

42.69

451.14

14.73

47.?9

19.91

fotal cunent rsset3 957.95 575.76

fotal Assets 31,747.E| 53,t86.24

EQUITYAITD ITAEIUTIE5

Equlty
Equity share capltal

Other equitY

3,320.00

{23,029.94}

3,320.00

{19351.99)

lobl equlty (19,709.941 {16,631.991

rlablliger
[on{urrent Uabilides

Financial liabilities
gorrowings

Other financial liabilities

Defened tax liabllitles (netl

Frovisiong

508.20

7.45

1,338.46

563.12

605.99

11.62

1,338.46

s64.O2

Total non<unent llabllllles 2,5lt,13 2,520.09

:un€nt liabllltler
Financial liabilities

Bonowings

Trade payables

Other financlal liabilitles

other cunent liabilities

Short Term Provisions

53,314.19

8,726.04

319,28

6,399.05

182.09

52,727.96

8,656.53

19.28

6,156.46

137.91

Total cunent llabllltiet 5,E,940.55 57,59t.14

total llabllldes 71.457.88 70,t18.23

rotal Edultv and Uabilltier 51,747.94 53,586.24
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Adjuslmen$ for
Ocpfcciation and arnoru:ation axp€ns€
lG_alnV los: on dbposal of propen& dent end lquiprnent
Unomorlbed {in.nce Incomc
Unrmgrliled ltterer! expcrur and rent
Allowsoce for erpecled credit losi
Inaerest income
Fin{nce co:t3
Changej in tair vrlue of Inyertment5

in operaring rssets srd liabltiti.r
{lncteare}/ derrcsse in orhe( thr,}ci!t arret
(lncrea!el/ decreare in Inventorirr
{ln*earej/ decreare ln tradc receiy.bte3
(lncrcasel/ deac*a in othe.,Jrcb
Inc.e.5e/ (decrf'scl tn provleions and othcr llabilirt€s
Increace/ {decreasal ln i.rde payabl€,
Corh 5enerated trom apsrtlons
LeJi Incoms tlxcr paldl (refundsl
Net caih trom ope?atlng *tivllie, {A)
Ce!h Flows trom lw.6!lnt Aillvltlss
Proceeds trom rsle of propqlty, 913*1 .nd equlpmcnr
Reali:atlon ofl (hvcsrment hl f|xrd dcport, with b.nks
lnler*rt re€eivcd
Net crrh used ln investlnS retlvith, {61qsh tlowr From financing Actlvitic,
Proceeds from/ (repayment otl short term borrowlngr (netJ
troceeds frorn/ hepayment otl lont term borrowing, (n!t)
Intsrelt pdid

iret crsh tronl/ {ur8d in} ,lnamlnt,cltvtrte. (C,
lncr6aro/ {drcre.'3J ln cash and crsh .qulvslcilr{A}g.C)
t rnd. crsh equlvdentr at the beginnin! ofth. nnenclrl yc;

{3,r35.71

2,274.97

prcvlour perM fi gures hrve bean ie@
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on quaner and year,ro dete 5rand.,"j$:t::ffififlt:;ff!:l.er and year ended March 3r. 2023 orM/s Dharant sugan and Chemtcars umitei purc;iito tt 
" 

Rueul",ion gr ot the ie st {urtint Obllgations andDirctosure Requiremenb! Regulations, 20ls

The Resolution Professional
Dharani Sugars and Che,nicals timited
Chenna;

Report on the audlt of the StandalOne tinancial Besults

Qualified Opinlon
1. The Hon'ble Naflonrt-.9-o3lrn, law Tribunal ("NCLT"), Chennai Branch, admitted rhe Corpor.te hsolvencyResolution Process {'clRP"} application fileo oy a financiat creditor of Dharanl Sugars and chemicals umited{"the companv") and appointed an lnterim Resolution-professionaL r"inpii'in terms of the lnsolvency andBankruptcv code' 2016 (\he code") to manate the affairs of the company 

"io* 
oro", dated July 29,2021,received by the Company on July 31, 2021.

we wcre informed,that the powers oi adoption of this unaudited financial rerults vest with the Rp, in viev{ o,pendency of the CtRp and suspension of the powers of board o, directors.

2' We hav€ audited the accompanying financial results of ohafani sugars and chemicals Limited (the .,company,,)
for the quarter and the yea. ended March 31. 2023 {"slalement'i, attached herewrth, beinS submitted by thecompanY pursuant to the requirement of Regulation 33 of the srrr {r-rsting oblitation! and oiscioruroRequirements) Regulations. 20t5, as amended (;Listlng Regulations").

|n our opinjon and to the best ofout information and accord,ng to the exp,anationsgiven to ur, subject to theeffects of the matters described in the Basis fo, eualified Opinion section of our report, the Statement:

tn) is presented in accoldance with the requiremeots of Regulation 33 of the Listing Regulations in thisretsard; and

ib) Sive a true and fair,view in conformrty with the recotnition and measurement principles lrid down in theapplicable accounting standards and other accountinS principles generally accepred in tndia of the netloss ;nd othet comprehenrive income and other financial information fo; the quarter and year endedMarch 31, 20?3.

Basis for Ouallfied 0plnion

we draw attention Lo the lollowrng marrers:

a) Note 2 io the statement regatdlng lhe ttct that the all the banks and financial institulions have claisified the
borrowin6s of the company a5 non-performing assets. All the banks and financial institutions have also issued noticetallinS back the ioans' considering tne above, as in the previous periorJs, the company has not {a) provided interest onthe outstanding borrowings from banks and financ,al institutions and {b} not restated the foreign currency loans. tn theophion of the manageff|ent, in view ol the One Time Settlement {"OTS,,I of the loans sought by the Company, there will
be no further irteresl iiability on the company irom the NpA date.

we were also infornred that on ar appeal filed by a tlirector of the company, rhe Hon'bte Nagonal company law
Appellate Tribunal i"NCt-AT") has dtrecred rhe crRp applicant and rRp to fire return ssbmission/ status report respectivery
and thf next hearing has been tisled lor june S, 20?3.

several uncertainties cxist due to non-confirmation from the banks/ financial institutions for the outstanding bo.rowings
ai on March 31.2023' present developments in CIRP and the expected tlming of withdrawal of ClRp by the financial
creditorslfinal spproval of or5 proposal by the tonsortium banks, Due to the atoresaid uncertainties, we are unable to
comrnent on (a) the appropflateness of the a{oresaid reversl of interest, (bJ the impact of the in certain inoperative bank
accountt and {c) adjustmenls, thnt may be reguired, in the carrying amount of the financial and non.financial assets/
liabilltier of the Compeny.

bl Note 3 to the stalenient which explains thar during March, 2023 quorter a ClRp wa5 admitted and d resolution
professional was appointed in the case of one of the major investees (Appu Hotels limited) of the Company by the
Hon'ble NCLT. Chennai Bench vidd it5 order dated May 5, 2020. The carrying amount ot the investments as at March 31.
2033 is Rs.1,455.53 takhs.
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Material UncertaintY Related to Going concern

The company ha5 no operations during the period. The Company ha: incurred hu6e losses during the period under

consideration and al5o during the earlier periods/ yea6, due to which the Com9anfs net wonh i5 ne8ailve. The CompanY

has not mer its operating liabilitie5, including employee dues due to netatrve cash flowg. The Company's ability to

continuc as a going concern dependt on the possible decigions that mav be taken on OTS/ CIRP [as more fully erplained

in the para {a} and {b) of the basis for qualiticotion section of this reporrl and further inflow of funds for the working

capital requirements o{ the Company, All the above malters materiallY depend on future events.

The above faston cast a significant doubt on the Company'S ability to continue as a Boing concern. However, pending

resolution of the above uncertrintieS, the Company h!s prepared the aforesaid Statement on a going concern basis.

Management'r Responsibilities {or the Standalone Financial Rerultt

The Statement has been prepared oil the basis of the Standalone annual financiill sbternentt. The Company's board ot

directors are tesponsible tof the preparation of tho Statement that gives a true and fair view of the net lo:s and other

eomorehenSive income and othor financial inlo{mation in accordance with the recognition and measurement principles

laid dcwn in lndian Accounting Standard 34, 'lnt€rim Financial R€portin8'prescribed under Sestion 133 ofthe Act read

with relevant rule: is:ued there under and other accounting principles generally accepted in India and in compliance with

Regulation 33 sf the Listing Regulations.

This responsibility also includes maintenance of adequate accounting records in accordanCe with the provisions of the Act

for safeguarding of the .rssets of the Company and for preventing and detecting frauds and other irregularitie5; selecti0n

and applicatron of appropriate accountlng policies; rnaking judBmentt and estimate! that are tessonable and prudenU

gnd design, impieorelrtition and mdinlendnce of Jdcquate internal financial controls that were opetating effectlvely {or

enturing the accuracy and cornplaieness of the accounting records, relevant to the preparation and presentatlon of the

Statement that Biw a true and fatr view and are free fron material mi55tatement, wheth€r due to traud ot ertor.

In preparing the Statem€nt, the board of director5 are responsible for asrelsing the Company'r abilitY to continue as a

goin6 concern, disclosing, as applicable, matterr related to goinB concern and using the going concetn baris of accounting

unless lhe board of di.ectors eithef intends to liquidate th€ Company or to cease operations, or ha' no realistic

alternativ€ but to 0o so.

The board r:f directors and the RP are also respcnsible for overseeinB the Company's financial reportinB process

Audltors' Rerponsibilities for the Audit ot the Standalone financial Results

Our objectives are to obtain reosonable assufance about whether the statement as a whole i5 tree from matelial

misstatement, whdther due to trauii or e(ror, and to issue an auditors' repoft that includ€s our opinion. Reasonable

assurance is a high level of assurance but is not a guarantee thit an audit conducted in accordance with SAs will always

detect a material rnisstalernent when il exists. Misstatements can afise trom fraud or errot and ale considered material

if, individually or in the aSBregate, they corld reasonably be expected to influence the economic dQcisioni of users t:ken

on the basis ol the Statemeni.

AS part ot Jn aurJit in accordance with Si\s, we exercise ptolessronal iudgment and maintain professional sceptici5m

throughout the nudit.

We also carried out the following procedures as part of our audit:

r ldentily and assess the rishs of material misstetement of the Statoment, whether due to fraud or ertor. desiSn

and perform 0udit pfocedures responsive to those risks, and obtain audit evidence that is sufficient and

appropriato to provide a basis for our opinion. The risk of not detecting a material misstatement tegultinS

from fraud is higher than for one resuiting frcr1 error, as fraud may involve collusion, forgery, intentional

omi5sion5, mirrepresentationg, or the overtide of intetnal control'

I Obtain an lnderstandtng ot interndl control relevant to the audit in order to desitn audit procedules tnat afe

appropfiate in the circumstancos, but not tor the purpose of expressing an opinion on the effectivenets of the

comoanv's internai conlrol.

r Evaluate the appropriateness of accounting pojicies used and the reatonableness of accountinB estimates and

relat.ed disclosures made bY the Board ot Direclots.
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Dhrrsnl &ryars aS Chanlcais Lrnited

sletrment on lmprct cf Audit Quatificsdom tk tu{rit Rspert with modiflgd opirrion rubaritted} atong sitir Audited
Fimocial Rsculg ' (strrdal'one)

Strtrrrent on h|s.ct of Audit euariflsrtloo lor &r Fiu4gblrefrpnded ;largtt 3i , 202!

olthe SEB|
(as reported bofore Flguree {audit6d

kqtnendOnrl Ssrrerrd}lrerglor

by thr
(e.dt .rdl {fntlfrcstbnt

lnlerost ofl !i€

Ha

Appcidfi:ed cf RP uas adrar{ad h lh. casl of one ol fto lnaior
rfr!€steas {Appu t-ledab Ltd) of the @rnpan, by tre nC-r. fnerc ir
a dcuir{ gbad &e recoverability of lhe n**inants is fu.ilr6.r3
Lalhs.

c. There eristl mai,efiili uncerfainty that cag€ i sigrulranl dr;:ril ortrs comparq/r agiliry to cordirue as a going corrcin

The fir'8ryr refered ln daEa (al, ro tc) luye bser qua.hled inkqrd .. t{i reporb of iatlrlt q*aur as
I.l.$ lt1 hd€pexd€nt sudt ogrnbn iosued by g"i;*" au$tori
for th,o earficr yaar

Aud:Er cEul{, $gt c;icliat8 tqr dt gct conlifinalion for barrr bdancer,borro*ings. tr3de r€cairiEt 6s. trade payabter. aJu".L" rec€ivcdipaid and for depo€rts rpceiyedr paitl,'aj the il;;rry rofrxrrslronlras ngt ma{|C ayafiabre ty th{, Company to u5.

f. ho F tysic.t verfrcaircn lras been carrisd orr by tfre n^anagemenf j
during tha year
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Fteqraty cil Oualift*iooc. tavb€th€{
appasfgd frBl otYr€, €p.alive I $ncs
heff |ong corrtnutng

Ardit rftere tfte
rnoad |E by t|ts arrdiic:

€ditrabonofiU}!
$EJfc$in

I

A|lFr tori* sgcofit Tidrc in trte arnsd fnsrcial st grnen:$
tiorevs, itqn 1 ano 3 \6 drcady epp€.r€d rr tlrc qualrf,ed rn ure
Lrtot€d Ra€r Rtports tor eaftc'quarlerE {sincg Qirarter e{de6
Sepiember30 2019)

r ;t1U'Oirr86.

201i. &s ca'|c rr.€eb$ity gnd corEcqrg|t caFacty irrr$sst!{l
tor t€ S4sr um:S in Tarnil HadU haS daficatly q)r:i€ ggr,en tO
around 35cA. On eccounl of fis. ths Cornpany cg{rltj nct
r€.\ffi tE 10tr6 srd the bans have dpped rclc !{PA.
Sulaequgtdy $e haf|t flavB o€cofie NPA fi he boofis of he
isd€rs and ihe cgfipary is nol provd]ng nterest n i'te Dooks
gl th€ Cg(npany. Cornpary t9 discrJssslg ratb thein for
s€$€rn€.i d d€bb d the prkspat outstaoduls as crt tn€ tFA
drrtc Conpany b ocnfttent ol scttiing Sro 8alrers dr.ss s!,
rermrg ths oteragqrg gt trre Cornpany .

Appu Fi,ofef agseL Stg manly ot landr sd sel lr,1o../n bra€ed
Fiyc sB Oe[Luo Hstolg atd tho rc3b$& va{,re af Agi{, Hoiele
Ld Asi€ls ffs fa ir srgers cf ni habift|s. Fr.{tlF gs pcr *e
ptffnot{ro rafJemcfi{ Proposal U,S 12A o{ lBC fre d:es cf a'ii

'ln6 s*cuted and un*rured f|'ranc|ai cred,io{: cpe,ato.,ai
seddors afft Nfl dher rt3te ,lortefE ttlcaJdFrg Ef€'ehcbefr af3
tury gcocnfiodarcd lLr|cs tle Conpany rs confua'$ ot
f.aiisrlg the vaba od thc nvesgnent stated in ttc ooclr *fidr
$ Fls 1455.53 18xhc"

o . Tlr Corfany lr confidonl ot s€$fig lhs grntrd ssi.rts rurr
Bar*s and F|3 SISI,A ha$ aiio ma{te retrerg|tahcn :c tt€
Cental and Stat€ Ggr,€fnra€rd lg{ txtertrB necessa,? suF on
tc th€ TanrilE{tj sL:g8 tEuts lcr rerical of i.l* [1{&sirl{. N+rnai
opcratoru a.e ergected to slan 6tlo.:it

d. Ihe lratlers relensd n c}tule (a) !s (ci hare baen qu3ttisd
{-r hirilcd rsyierr repo{ts of etrl€r qryterr at
rrell as thc tnd€peffffi air&t opnioc asued by p{6vrous
ar*tof3 ts sl6 T5'|rs yaar ard tn€ conpary r€ coofxtent ot
setlng the BaI*€tE dU3! gnd revire fte oprttats{$ d ltrc
Conpany..

3. Cctogafr/ ,oan a$o!!tts llav€ b€cor€ tiPi- There ia'B no
cnalsa n &r bank b&rcg3. lorfoart0s tfsde receivssss,
tfade tey3oln3, advanaes f€!cgv€g.' gard $rd fcr il.pogits
rc,ceh€d pgld

I Ng phy3ical verifceiron nas beefi carr€c ocl bt :'le
mE'|69efil€tt dur:ag fie ymr ttu+ lo stgtia€c ot sdfr a!
fs{tory aso rlg € B no ope.ation n t'le tac$fy. Tbe a3s€te a.?
fulty rrotect€d,

9 The rnd,lstt relerr€d !o n gA'Jt€s (a) b tf) nsye le€n
qualfsd sru slau6a$ (al to {g} hsy? beEn quaif}ed n t|e
!m{gc tcv*w repo;ts of ggler qtrtrtqG ai tr,sll ag t'r lr€

fu earlar rear,r anr rp ,
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