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DSC L/Cla rific ation / FR / 2026 14th February 2026

To

The Listing Compliance Department
National Stock Exchange of lndia Limited

Exchange Plaza, Bandra Kurla Complex

Bandra (East), Mumbai- 400 051

Dear Sir / Madam,

Sub: Clarification on Observations - Outcome of Board Meeting (Financial Results) dated 22luly
2024.
Ref: Your email dated 13th February 2O26.

With reference to the above, the Company has already provided a detailed clarification vide our

letter dated 04 September 2O24, which was duly filed with the Exchange. A Copy of the same is

enclosed for your ready reference.

Without prejudice to the above, we reiterate our response to the observations:

t. Submission within 30 minutes of Board Meeting:
The Company was in the process of uploading the financial results for allfour quarters

of the Financial Year 2023-24. Since the results were required to be uploaded

individually for each quarter in the system, the process was time-consuming and

involved multiple sequential filings.

Due to the above procedural requirements and the time taken for completing the

uploads without any errors, the Company was unable to complete the submission of
all the results within the prescribed 30-minute time limit. The delay was purely

technical and procedural in nature, and there was no intention of non-compliance.

The Company remains fully committed to complying with the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, and we sincerely regret the delay.

2. Statement of Modified / Unmodified Opinion:
We wish to inform you that the Company has already submitted the Statement of
Modified Opinion as per the format prescribed by SEBI (LODR) Regulations.
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3. Financial results submitted is not as per format prescribed by SEBt-Balancing Figure
Note missing.

We wish to inform you that the Company has already submitted the Revised Financial
Results in strict compliance with the format prescribed under the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2OLS and the relevant
circulars issued thereunder.

The revised submission includes all applicable disclosures and presentation
requirements, including the Balancing Figure Note and other relevant details, as

required by the SEBI format.

The Company remains committed to full regulatory compliance and transparency. We request you
to kindly take the above clarification on record and acknowledge the same.

Thanking you,

P,,R ivel
Company Secretary
Dharani Sugars and Chemicals Limited

Encl.: as above.
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DSCI/Fin/Resuf ts l lune 2O241 ReCt? 12O24 September 4, 2024

BsE Ltd I National Stock Exchange of India Limited

Corporate Relationship Department, I Exchange Plaza,5th Floor
First Floor, New Trading Ring, I Plot No.C/l GBlock Bandra - Kurla Complex

Rotunda Building, Floor No: 25 P J Tow-.rs, I Bandra East,

Dalal Street. Fort. Mumbai 400 001 | Mumbai400 051

Dear 5ir/Madam

Sub: Audited/Unaudited Financial Results for the Quarters ended 30th June 2023, 30 Sep 2023, 31n

Dec 2023 and 31st March 2024.

Ref : BSE- Scrip Code - s07442 (BSE) - NSE- DHARSUGAR.

With reference to your email dated 3'd September 2024, we are attaching herewith the following for
vour records.

1. Unaudited financial resultsforthe Q/E 3OhJune 2023 with Limited Review Report.

2. Unaudited financial results for the Quarter and Half year ended 3Oh September 2023 with
Limited Review Report.

3. Unaudited financial results for the Quarter and Nine months ended 31s December 2023 with
Limited Review Report.

4. Audited Financial Results for the Quarter and year ended 31tr March 2024 along with Segment

Report, Statement on lmpact of Audit Qualification.

We are uploading the 4 Quarters Results for the 2023-24 one by one and it takes time, Therefore, we

are not able to submit the results within 30 minutes time limit.

Kindlv condone the delav.

Thanking You,

Yours faithfully,
for Dharani Sugars and Chemicals Limited

'F*fl,,""-YEncl,: as above
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Statement of standalone Audited financial results forthe Year ended March 31,2024

S.No Parti€ulars

quarterended Year end€d

March 31,2024
(audited)

December 3l,
202?

aUn.uditedl

March 31, 2023

(audited)
March 31,2024

(Auditedl
March 31,2023

(Audited)

Income from Opentions
(a) Net Sal€s/ Revenue from operations

{b) Other operatine Income
82.15 82.15

Total Income from Ope.ations lNet) 82.15 82.15

2 Expenses

(alCost of materials consumed

(blPurchase of stock in Trade
(c)Changes in inventori€s of finished 8oods, work in

progress and stock in trade
(d) Employees benefits expense

(e) 0epreciation and amortisation expense

lfl Other exoenses

46.75

554.42 554.45
111.95

-0.31

555.17
n2.as

143.23

2,217.75

515.45

-0.83

417.35

2.224.97

589.O4

Iotal Erpenses 757-72 680,06 824.84 2,475.43 3,230,53
3 Profit / (Loss)from operations before

other income, finance costs and exceptiooal

items ll-2)
-757.72 -580,06 -742,59 -2,A76,43 -3,148.38

0ther lncome 3.74 0.08 2.75 18.11 13.62

5 Profit / {!oss) befo.e finance costs and ex:eptional items

13+41
.?5t,94 -679.98 -7t9.94 -2,858.32 -3,Lt4.76

6 Finance Cost 998.s3 0.38 599.34 0.95

7 Profit/ (Loss) after finance costs but before exceptional
items 15 + 6l 11,352.471 (680.33) 1740.321 (3,497.65) (3,13s.71)

Exceotaonalltems 3,632.85 rt.957.20 15,590.05

Profit / {Lossl betore tax {7 + 8) 2,280.38 11,276.47 -740.32 12,L32.39 -3.135.71

10

1l Net Profit / (Loss) activities after tax {9 + 101 2,280.38 1t,276.87 -740.32 L2,132.39

t2 Other Comprehensive income
li) ltems that will not be reclassified to Prrfit or toss

14.44

TotalComprehensive Profit/ (Loss) for the period {11+12) 2,280.38 rr,276.81 -725.88 12,132.39 -3,O77.95

74 Share of Profit /{Loss)of associates

lvlinoritv lnterest

Net Profit / {Loss ) after tares, minority
intere5t and share of profit / (loss) of
associates {13 + 14+ 151 +

2,28O,38 tI,276.87 -725.88 12,L32.39 -3,077.95

17 Paid-up equity share capital
IFace Value Rs. 10.00 oer sharel

3,320.00 3,320.00 3.320.00 3,320.00 3,320.00

18 Reserve excluding Revaluation Reserves

as per balance sheet of previous -10,895.55 -23,029.94

19 Earnings Per Share {of Rs 10.00 each) {not annualised):
(a)Basic

{b) Diluted

6.87
6.87

33.97
33.97

-2.23

-2.23

36.54

36.34

-9.44

-9.44
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Company has or8anised the business into three segments viz. Sugar, Distillerv and Power, This reporting complies with Ind AS 108 "Operating SeSments".

Pa iculars Quarter ended Year ended
March 31, 2024

(audlted)
December 31,

2023
(unauditedl

March 31, 2023

(audited)
March 31 2024

(Audited)
As at

March 31, 2023
lAuditedl

Segment Revenue
(a)Sugar
(b)Distillery

{c} Power

{d)Unallocated 0.08 't! 11

82.15

Total
less: Inter Segment Revenue

3.78 0.0E E4.90 18.11 95.77

Revenue from operations (Net) 0.08 84.90 18.11 95.7''
Setment Results

Profit (+) / Loss (-) before tax and finance cost
(a)Sugar
(b)Distillery
(c) Power
(d)unallocated

3,17L.49

1201.111
(9s.25)

3.74

11,573.5C

(2O1.11)

(9s.2s)

0.o8

1429.L21
(206.1s)

lLo7.42l
2.75

13,873.48
(797.s0)

(362.36)

18.1.1

{1,941.ss)
|.814.22)
(392.61)

Total
Add/ (Less) r Finance Cost

loss from continuing operations
loss from discontinuinE operations

2,87E.91

598.53

2,280.3S

11 277.22

0.35

rr,276.86

(739.94)

0.38
(740.321

74731.73

599.34

72,r32.39

(3,134.76)

0.95

{3,135.71)

Loss Betore Tax 2,280.38 71,276.46 {740.32) L2,t32.39 (3,135.71)
Setment A5rets

(a)Sugar
(b)Distillery
(cl Power

{d) otherunallocable coroorateassets

28,220.89

!1,773.4L

9,139.63

114.36

28,48L.43

11,963.51

9,2r2.56
108.14

30,983.18
11,488.84

9,151.55

114.36

2a,?20.a9

Lr,773.4r
9,139.63

114.36

30,983.18
11,488.84

9,161.56

114.36
Totalassets 49,44.29 49,?55.64 5r,74r.94 49,?48.29 5'.747.94
Segment Liabilitiei

{a)sugar
{b)Distillery
(cl Power
(dl other unallocable corporate liabilities

44.035.08
4,819.20

7,971.56

48,42t.2L

3,536.55
7,665.77

57,362.98
4,838.48
9,256.43

44,035.08

4819.20
7,971.56

57,362.98
4,838.48
9,256.43

Totalliabilities 55,825.84 59,523.53 7L,457.49 56,825.84 77.457.49
Capital Employed (Setment aisets-Setment liabilities)

(a)Sugar

Add : Loans

(15,814.19)

33.138.52

(19,939.78)

26.L72.31

(26,379.80)

23,521.51
(15,814.19)

33,138.s2

(26,379.80)

Capital Employed Sutar setment 17.324,33 6.232.53 .2,8s8.29 t',,324.33 -2,45E.29
(blDistillery
Add : Loans

6,954.21

3.160.66

8,426.96

3,243.43

5,650.36

3.243.45

6,954.2L

3,160.66

6,6s0.36
3,243.45

Capital Employed Distillery seBment 10,114.E7 11,570.39 9,893.8r 10,174-87 9,893.81
(c) Power

Add : Loans

1,168.07

5.557.49

L,546.79

7.665.77
{94.87)

7.375.54

1,168.07

5,557 -49

(s4.87)

7,375.54
Capital Employed power retment 6,725.56 9,212.56 ,.240.67 6,725.56 |.2EI).67

Total capital employed in segments
Other unallocable corporate assets less Corcorate liabilities

34,164.16

114.36

27,715.4
108.14

14,316.19

114.36

34,164'76
114.36

14,315.19
114.36

TotalCapital Employed 34,279.L2 27,223.52 14,430.55 34,279.72 14430.55

: Chennai

| 22nd lul'

tor oharanl Sutars and Chemicals Limited

l,r,n
\* \4 --7--f' \---'
DR PALANIG PERIASAMY

Executive Chairman

DIN:00081002



ot and Liabilities
ln

Assets

Non-curent assets
Propeaty, plant and equipment.
Financialassets

InveStments

Other financialassets
Non-current tax assets {net)
Other non-current assets

fotal non{ur..nr,((.r<

As at
March 31,2024

A9 at
Ma:ch 31, 2023

47,@5.36

1,463.72

38.70

18.10

49,223.1r

1,464.97

.^.
48,s74.21 50,779.99

I Inventories

I Financial assets

I Trade receivables

I Cash and cash equivalents

I Other financial assets

Other current assets

Current Tax Assets (Net)

Totalcurrenl assets

.

42,56

451.14
42.27

45L.!4

310.56
81.01

!7.37
670.08 957.95

49,248.29 s1,747,94

Equlty
Equity share capital

Other equity
Total equitv

Liabilitiet
Non-current liabilitie. l

Frnancial liabilities I

Borrowings I

other financiat tiabititie, 
I

Deferred tax tiabitities (net) |

Provisions I

3,320.00
(10,897.551

3.320.00
(23,O29.94

17,577,551 (19,70t.94)

28,66s.38

3.28

564.02

1,338.46

608.20
7.4s

1,338.46

563.12

Cutrent liabilitie5
Financialliabilities

Borrowings

Trade payables

Dues to Micro and Small Enterprises
Dues to enterprises otherthan Micro

Other fi nancial liabilities
Other current liabilities
Provisions

and Small Enterprise5

30,571.14 2,517.2t

13,191.29

26.87

8,725.79

1,400.81

2,J28.76

181.19

53,314.19

26.87

8,599.17

319.28
6,399.05

182.09
26,254.7r I 68,940.55
s6,825.84 | 71,457.8a

.::::.:i5:sl 49,248.29 | sL.747.94
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statement of cash flows fo. the Year ended March 31,202{
(Allarnounts are in INR talhs, exceptshare data and unless otherwis€ stated)

Particulars For the year ended
March 3l- 2024

Forthe yerJ ended
Ma.ch 31,2023

Caih Flow From Operating Activltles

Profit before income tax

Adju5tments for
Depreciation and amortisation expense

Unamortised finance income

Intercst income

Finance costs

Changes in fair value of investment!

Chante in operating asset5 and liebilities
(lncrease)/ decrease in other financial assets

(lncre6se)/ decrease in inventories
(lncrease)/ decrea se in trade receivabl€s

(lncrease)/ decrease in other assets

Increase/ (decrease)in provisions and othe. lia bilities
lncrease/(decrease) in trade payables

cash generated from operations

Less: lncome taxes paidl (refundsl

l{et cash from operatlng activitlei (A)

Cash Flows From Investing Activitles
Proceeds from sale of property, plant and equi3ment
Realisation of/ (investment in)fixed deposits v/ith banks

lnterest reaeived

Net cash u5ed In ihvestlng activitler (B)

cash flows From Financing Activities
Proceedsfrom/{repaymentof) shortterm borrowings{net)
Proc€edsfrom/ (repayment of)long term bo.rcwings (net)
Interest paid

Net cash trom/ (used In) tinancing activitlei (C)

Net increase/ (decrease) in cash and ca5h equlvalent5(A+&rc)
Cash and cash equivalents at the beginning ofthe financialyear
Cash and cash equivalehts at end ottheyear

12,132.39

2,2t7.75
(4.1t1

(13.94)

599.34
1.85

\4,933.22

300.63

(42.89)

(2,588.76)

1r.6rs31
0.73

12r,86

ldo,Lz2.so)
28,o57.r8

1s99.34)

0r"66s"051

(23.04)

65.31

42.27

(545.851

2,224.97

17.451
(8.e5)

0.95

0.07
-_--------_-_-;;-;itt.o,tzt

(306.s9)

'o-tt

l29.7rl
646.92

69-51

ls4s36)

586.23

2.21

(0.9s)

s47.49

50-58
t4.71
55.31

l'\a\\lh\r-/
--,-------'



Dharani Suga6 and Ch€rnicds Limited

shbtnent on tmp'cl ot Auttlt Qualincauon (tor-Audlt R.port wtth modttt€d oplnton submlfisd) al,on! wl& AudltodFin nchl R$ulb . (Standatonel

:- 
=:::

1. In tbe 6aancial statemcnts, which irldicatcs thst rh€
Compaay has been undcr the CtRp gocess during
year of audit. Wc dso attcatioa to Note No.50, which
sates that dre Company has ir:itiated acccssary revivel
plan to recommcnce commercial operations by
r€storing and enhan.ing production capabilities,
ensuring the compauy,s ability to meet ia obligations
and sustain its busincss aaivities il thc foreseeable
future, As stared in Note No2 the Company has
accumulated losses and it iodicates that tle Companv
has ncg.ative nct worth as oo thc bnlro". 

"h""r 
d"t.

and, as of that drt€. Ercept for &ese events or
conditircns, along with o&er rnattcrs as set forth in
other Notes to finrngial sgt€ments the sandalonc
financials are prcpar,cd on going concern basis. Ou:
opiniol is aot modifed in this mancr.

2. AS 19 "Employee BeneEts. requires prcvision
towards gratuig and compcnsated abseaccs based on
acttrzrial valuation. Howcver, rhe Company has not
obaiocd any actuarial rcport and rnade provision for
the liability- Accordingln we are uneble ro commerit
on thc prordsion made and the compliance with the
tclated disclosure requirerncnts of Ind AS t 9,

?x --s{-*-- $+
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3. Wc draw attcntion to Note No.5 to thc stendalone
fiaaacial sataneots which rCairls the Conpan/s
thc invcstment in Appu Hotcls pft.atc Ijrnitcd
Cinvestee Company'). The carrying emount of
investEcnt es at 31st tda.ch 2024 is INR 1455.39
Lztls. ln the oginioa of thc managcment thc carrying
arnount of invesacots is te0ective of hir vafue J
irpesrneots and is tecov*able; thus ao ediustrnent
were made in the carrying value of investments in
Iinancial statesrcots. In our opinion thc carryiag value
of invesbcnts is not te0ective of fair value of
invesitnnts as per the .IND AS 113 _ Fait Value
Measurcments".

4. We were not providcd with balence confrrnations es
at 31st lr{atch 2024 for botrowiogs, tradc reccivables,
tn& payables, advanccs received/ paid ead for
deposits received/ paid Based on the above we are
uneble to report the iolnct on sandalone financial
statenints duc to non-tcceipt of confirrrations.

5. The Cotapaoy bas aot filed quarcdy/ annual fnancial
results with the stock ercbange within stipulated time
for certeia quertcs of the Finencial yeat Z0Zl-22 &
fr22-23. fn rhe Finsncidyat ?.023-24, thc quarerly/
annual fiaancid tesults witb stock exchange has not
been filed and also no provisioc werc made in thc
finrncial stat€mefts towards pcnalty payable ifany for
thc afonsaid nol-cocrpliances,

6. Wc &aw attention to Note No.43, where in the
b&*" ,-r*t"i"^blc debt of 33,,165 INR lakhs has
bcen disdosed as cootir:gcnt liability (which is
contilgeot upoa rcrnission of liability as per the
6:l6hncnt tcrms of rcpaymcnt as provided MM).
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Discraime, oi -bpiril'J

Frequencl_ of e uatif icatbns: t^rh€th€.
app€€ftrd flrst Um€r' Gpetitjve / since
nsw bng contjnuing

I'lEl " 
qrT'ril* ur; d; ;iiil;,

impacl ot aidit qualificatjon. 1, Gotna CotEgn !f,sla.

llot Modified rnodif,€d ofinbn o. y.

2. G'a,dttl&. t/,I/uarlon :

As tho company lm8 In CtRp / Lhu
couro nor bc done for u," ti"""d"r rar%fJf4*"s 

tlll th May 2024,

e. Aoou HoW Llmltad _ Vala, ol InveEarra'rt I
Based on th6 s€ttiement proDosal

ffi ll-1t[T;'#;#s"T#rft HH?.HF
!11e: ,91 

tlte Board have b€en restorsd. ,Cs p., th" ;d;rJi?lfffl r.re ::16. ..d.,red and unsequrBd fi**i"r ,ialr"i r,li" iil,iiylv safied T}te companl/s performanca t"a sulot"nrirryirp.illliitne_comrany is atso phning to rsdscs th6 ba" 
"rxt""tiir,y 

0y'"!iri"o-rii!non€fg as8ets, As such the manaot
varuo ot hveriment h t" o*. 

". 
,iTl9n[rs.confrent 

of reallsing lhe

4. Confrmttlon ol Batance:

As-tha-conpany was in CtRp / tJquidation process dt g6 May 2024 andm€r6 tg no transaciton during the yeat
na ue recevec roi 

-irta;;;'ffii;;lqjfN!] ttE conrirmation could

i n i-rr&

t1 lhg.pllmtya" in CtRp / Lhuidation ploce3s tj 8h May 2024, h€€rsn rhite tRp-/Rp have oot liled tde €qutred ratrms in tjme: H€;eaie;a[ aetums will be fil€d on timo.

6, UntusaltnaMe Debt R8.A3L65 CroF,s:

3:$::yltg:ebr of.Rs.334.6s cror€s wir be si!€n remiseion oncomdett:on ot paym€nt of tho Loan a9 proscflbed In hs MasterResouctudng Agrs6m6nt dstsd Zg.OO.ZOal vitn HanCl

lhe impac{ tsasons for the sarne:

nobs in the linancial resuls hs samo b
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Notes to the unaudited financial results fot the quafter €nded 31"' March 2024:

1. The Hon'ble National Companr Law 'l tibunal ('NCLI'), Chcnnai llench, admittcd thc
Corporate Insoh.eno' Resolurion Proccss ("OIRP") applcation filed br a fi;rancial creditor
of the Companl ald appointed an Intetim l{esolution Ptofessional ('IRP"), in tetms of thc
Insoh.cncv and Bankruptcv Codc, 2016 ("thc Code") ro maflage the affairs of thc (-ompanr'

ride order dated -lvlv 29,2021receiled bv thc Cotnpanv on Julv 31,2021.

2. Futher as pcr thc c-\'oting rcsults datcd 22nd Scptcmbct 2()22 CoC approlccl thc
appointment of .\lt. llahalingaryr Surcsh l(unrar, Insolvencv ProFessional as Resolutior.t
Ptofcssional. The appointmcnt rvas conhrmcd bl Hon'blc NCljl. Chcnnai vide order
IA/ 12.18(CHE)/21t22 ll;'L\/916 /2019 date,J 18th Novembet 2022.

3. The Hon'ble NCLf had passed a hquitlation orclcr c{ated 28'hJune 2rt2.}.

4. i\Icam'hilc, the ft Jlowing lcndcrs (Oonsortium llanks) r'i2.. lndian Bank, Statc Bauk of
India, Ccntral Bant of India, ll)BI Limitcd, Thc South lndian Bank Ltd, Thc |cdcral Bank
Ltd, ICICI liank, llank of India, Llniolr llank of India and Indian ()verseas llank had
assipSred there loar to National ,\sset l{cc<.lrstnrction Compan,v Limited ("Nr\RCt,") r.idc

Joint Assignment ,\greement drtcd 30'r' Septembe r 2()23.

5. Considedng the settlement arived between the Promoter and the majority lendets of the
Compani', the Hc,n'ble Supreme set aside the Liquidation Ptocess vide its order dated
25117 /2023 datecl 7'hAugust 2023. Funher the Hon'blc Supreme Court l-ide its order
150612/2023 dated 18'h Nlatch 2024, remanded back to The Hon'ble National Company
Law Tribunal (I{CLD, Chennai Bench fot consideration of withdrawal of IBC ptocess
initiated against the Company in terms of Section 12A of IBC, 2076 rcxl with Regulat-ton

30A of the IBBI(CIRP) Regulations., 2016.

6. Bascd on the setdetnent proposal submittcd bv the Promotcr Uls 12 :\ of IBC 2016, the

CoC ald NCLT has appr<;r,ed thc proposal ancl ordcrcd the withdral'al of thc CII{P
proccss and restorcd the porvcrs of thc l]oard vidc its ordcr No. IA (IBC)/825/ CHE/2024
.lnlBA/976/2019 dated 9'h Ntay 2024.

7. 'l'he ,\ppu Hotels l,imitcd rvhich rvas il cr,xporate ir-rsolvcncv resolution proccss
(CIRP) had exite.l dre CIRP process as per the approval of the Hon'ble NCL'I'
Chennai Bench I r.ide its order dated 2t\/12/2(.123 approving the setdement ptoposal
submitted bv the Promoter u/s 12,\ of thc IBC 201(r. 'fhc car$ing amount of thc
in\-cstments as at irlarch 31.202i is INI{ 1.,155.53 l,akhs.

8. A Master Restructuring Agreement ('l,{RA) was enteted into between NARCL and India
Debt Resolution Lirnited ('IDRCL" - acting as a ftustee on behalf of NARCL) on 24'h N{ay

2024.

Based on the abor.e information and explanations. Ihe financial starements for the
quarter ended 31" \larch 202.1 has been prcparcd on soing conccrn basis.

Previous period figurcs hayc bccn rcgr<rupcd/rcclassificd, rvhcry6pg6966q1.8UGARS AM Cf,|ElrcflS LTD,

'ffi^v
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Independent Auditorrs Report on the Annual Standalone Financial Results of Dharani
Sugat and Chemicals Limited is pursuant to Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulations' 2015.

Qualilied Opinion

Wc have audited the accompant'ing standalone Ftnancial statements of Dharani Sugrs and

Chemicals Limited ("the Compani/'), which comprise the Balance Shect at of 31st Nlarch 202'1,

the Statement of Proflt and foss (including other comprehensive income), the Statement of
Changes in Equitv and the Statement of Cash I'lows for the year ended 31st Nlarch 202'1 and

notes to financial starcments, including sutnmary of material accounting policies and other

explanatory information ("hcreinafter referred to as thc Standalone Financial Statements').

In our opinion and to the best of our information and according to the exPlanations given to us,

except for the mattets described in the Basis for QualiFred Opinion in our rePort, the aforesaid

Standalone Financial Statements give the information required by the Companics Act,2013 ("the

Act) in the manner so required and give a true and fair view in conformit,"* with the Indian

Accounting Standards 1>rescribed under section 133 of the Act rcad with the Companies (Indian

Accounting Standardst Rules 2015, as amended, ("lnd ,\S") and other accounting pnnciples

generallv accepted in India, of the statc of affairs of thc Oompanv as at l{arch 31 2024' and its

proftt, total comprehensive income, changes in equiry and its cash flows for the vear ended on

that date.

Basis for Qualified Opinion

We draw attention to the following matters being described in this report,

1. \Ve draw attenlion to Note No 3 & Note No ti & 9 in the financial statements, which

indicates that tl.re Company has been under the CIRP process during ycar of audit. V'e

also draw attendon that thc Company has irutiated necessarv revival plan to recommence

commercial operations by restoring and enhancing production capabilities, ensuring the

company's abrliry to mect its obligations and sustain its business act.ivities in the

foreseeable future. 'fhe Oompanv has accumulated losses and it indicates that the

Company has negative net worth as on the balance shcet date and, as of that date. L,xcept

for these events or conditions, along with othcr matters as sct forth in other Notes to

financial staternents the standalone financials are prepared on going concem basis. Our

opinion is not rnodified in this matter.

2. AS 19 "F-mployee Benefits" requires provision towards gratuiw and compensated

absences based on acruarid valuation. Howevcr, the Company has not obtained anv

acn:arial reporr and madc provision for thc liability. Accordingly, we are unable to

corrunent on the provision made and the compliance with the relatcd disclosurc

requirements of Ind AS 19.
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3. We draw attention to Note No.7 to the standalone financial statements which explains

the Company's the investment in Appu Hotels Private Limited ('investee Compan/).
The carrying anrount of investment as at 31st Marc|. 2021is INR 1455.39 Lakhs- In the

opinion of the rnan€ement the carrying amount of inYestrnents is reflective of fair value

of investments and is recoverable; thus no adjustment wete madc in the carrying value o[
investments in financial statements. In our opinion the car4'tng value of investments is

not rcflcctivc ,>f fair value of investments as pcr the "IND -r\S 113 - lrait Value

Measurements".

We were not provided with balance confirmations as at 31st N1arch 2024 for borowings,

tradc receivables, trade pavables, advances rcceived/ paid and for dcposits received/

paid. Based on the abo,-e we ate unable to teport the impact on standalone financial

statements due to non receipt of confitmations.

Thc Company has not Ftled quarterly/ annual financial results with the stock exchange

withrn supulated time for certain quarters of thc Iiinancial Year 2021-22 & 2022-23. In

the financial \ ear 2023-24, the quartedy/ annual financial results with stock exchange

has not becn filed and also no provision wcre made in the financial statements towards

penalty payable if any for the aforesaid non-compliances.

6. We draw attention to Note No.8, where in the balance unsustainable debt of 33,'165 INR

Lakhs has been disclosed as contingent liabiliw (which is contingent upon remission of
liabilitv as per the fulfihnent terms of repavment as provided I{R'\).

Management and lloatd of Director's ResPonsibilities for the Standalone financial
results

This Statement wlich includes the Standalone financial results is the responsibility of the

Company's lr{anag,ement and the Board of Directors and has been approved bv them for
issuance. The Standalone financial results for the vear ended N{arch 31,.2024' have been

prepared from the telated audited standalone financial statements. 'lhis responsibiliq-

indudes the preparation and presentation of the Standalone financid results for the quarter

and yeat ended N{arch 31, 2024, that givc a true and fair view of the net profit , and other

comprehensive income of the Company and othet financial infotmation in conformity with
the recognition and measurement pnnciples laid down in the applicable Indian Accounting
Standards prescribcd under section 133 of the Act read with relevant rules issued thercunder

and othet accounting principles genetally accepted in India and in compliance with
Regulation 33 of tJ.re Usting Regulations. 'Ihis responsibility also includes maintenance of

,1
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adequate accountirg tecords in accordancc with the provisions of the Act for safeguarding

thc assets of the Oompanv and fot preventing and detecting frauds and other irrcgularities;

selection and application of appropriate accounting policies: making judgments and

estimates that are reasonable and prudent: design, implementation and maintenance of
adequate intemal {inancial controls, that were operating effectively for ensuring the accuracy

and completeness the accounting records, televant to the prcparation and presentation of
thc Standalone hlancial rcsults, that give a true and fair vicw and is free ftom material

misstatement, whr'ther due to fraud or eror. ln preparing the Standalone financial results,

the Management tnd the Board of Directors are responsiblc for assessing the Company's

abiLity to continut: as a going concem, disclosing, as applicable, matters related to going
concem mid using the going concem basis of accounting unless the Board o[ Directors
either intends to liquidate the Company or to cease operations or has no realistic alternauve

but to do so.

Auditor's Responsibilities for the Audit of the Standalone financial results

()ur objectives arc to obtain reasonable assurance about whcthcr the Stand alone ltnancial

results as a whole are free from material misstatement, whcthcr due to fraud or error and to
issue an Auditor's report that includes our opinion. Reasonable assurance is a high lcvel of
assurance but is n,rt a guarantee that an audit conducted in accordance rvith SAs will always

detect a material rnisstatement whcn i.t exists. Nfisstatemeflts can arise from ltaud or cttot
and are consideted material if, individually or in the aggregate, they could reasonabl,v be

expected to influence the economic decisions of users taken on the basis of the Standalone

financial results.

,\s part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skeptLcism throughout the audit. We also:

o Identifi and assess the risks of matetial misstatement of the standalone Ftnancial

results, whether due to fraud or ertor, perform audit procedures responsive to those

risks, and obtain audit er-idence that is sufficient and aPProPriate to provide a basis

for our opinion. The risk of not detecting a material misstatement resulting from
.fraud is higher than for one resulting from error, as fraud mav involve collusion,

fotgery, intentional omissions, misrepresentations, or the overide of intemal

contfol.

Obtarn an undetstanding of internal contol relevant to the audit in ordcr to design

audit ptocedures that are appropriate in the circumstances. Under Section 1'13(3)(i)

of the Act, we are also responsible for expressing our opinion on whcthcr the

company has adequate intemal financial. controls with refere-nce to financial

statements in place and the operating cffectiveness of such controls

\\, Yr-\
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o Evaluate thc appropriateness of accounting policies used and the teasonableness of
accounting estimates made bv the Board of Directors. ' Evaluate the
appropriateness and reasonablcness of disclosutes made b1' the Board of Directors
in terms of thc requirements specihed under Regulation 33 of the Listing
Regulations. . Conclude on the appropriateness of the N{anagement and lloard of
Directors' use of thc going concem basis of accounting and, based on the audit
evidence ,rbtained, whethcr a material unceftainw cxists relatcd to e\.ents or
conditions that ma)' cast significant doubt on the appropriateness of this

assumption. If wc conclude that a matctial uncertainry exists, we are tequircd to
draw attention in our auditor's r€Dort to the related disclosures in the Standalone
financial results or, if such disclosures arc hadequatc, to modii' our opinion. Our
conclusions are based on the audit evidence obtained uo to the date of our auditor's
report. Fi<,wevcr, future events or conditions -r1' arura the Company to cease to
continue as a going concem.

. Evaluate the overall presentation, stucture and content of the standalone financial
results, including the disclosures, and whether the Standalone Ftnancial results
rep(esent the undcrll-ing transactions and events in a manner that achieves lair

Pfescntau()n.

r Obtain sutficient appropriate audit evidence regarding the standalone financial
results of t l.rc (iompanv to express an opinion on the standalone ltnancial results.

Matcriality is the magnitudc of misstatements in the Standalonc financial results that,
individually or in the aggregate, makes it probable that thc cconomic decisions of a reasonablv

knowledgeable uscr of the Standa.lone financial rcsults may be influenced. Wc consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and

in evaluating the r:esults o.f our work, arid (ii) to evaluate thc effect of any identified
misstatements in the Standalone financial results.

We communicate r-'.ith those charged with govemance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identi$r during our audit.

We also prol-ide those charged with governancc with a statement that we have complied with
televant ethical re<luitements regarding independence, and to communicate u'ith them all
reladonships and othet matters that may reasonablv be thought to bcar on our indcpendence,
and where applicabLe, related safeguards.
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Other Mattem

The Standalone Ftnancial results include the rcsults for the quarter that ended Mzrch 31,2024.
and the corresponding quarter that ended in the previous year as reported in these standalone

financial results which are the balancing figues between the audited figures in respect of the full
financial year and the published unaudited. Yeat-to-date figures up to the third quarter of the

current and previous Enancial year respectively which were subiect to limited review by us, as

requied under the Listing Regulations.
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