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Dear Sir, 

Pursuant to Regulation 33(3)(a) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, enclosed please find duly approved Unaudited Financial 
Result for (Q3) quarter & nine months ended December 31, 2023 along with Limited Review Report 
received from our Statutory Auditors M/s. Mittal Gupta & Co., in the Meeting of Board of Directors of the 

Company held on Tuesday, January 30, 2024. 
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Yours faithfully, 
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Ma ging Director & CS cum CCO 
DIN. 0002075 

Encl: as above. 
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Independent Auditor’s Review Report on Quarterly and Year to Date Unaudited Financial 

results of Dwarikesh Sugar Industries Limited Pursuant to the Regulation 33 of the SEBI 

(Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended 

Review Report 

To 

The Board of Directors of 

Dwarikesh Sugar Industries Limited 

1. We have reviewed the accompanying statement of Unaudited financial results of Dwarikesh 

Sugar Industries Limited (‘the Company’) for the quarter ended December 31, 2023 and 

year to date from April 01, 2023 to December 31, 2023 (hereinafter referred to as 

Statement”), being submitted by the company pursuant to the requirement of Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended to date (“Listing Regulation’’). 

2. The Statement, which is the responsibility of the Company’s 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 Indian Accounting Standard 34, (Ind AS 34) 

“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as 

amended, 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. 

3. 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 

(ICAI). This Standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the Statement is free of material misstatement. A review of interim 

financial information consists of making inquiries, primarily of the Company's personnel 

responsible for financial and accounting matters, and 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. 

4. Based on our review conducted, nothing has come to our attention tha



Mittal Gupta & Co. 
. Chartered Accountants 

10/437, Khalasi Lines, Kanpur -208001 

Tel: 0512-23158490 E-mail: mgco@mgcoca.in 
  

that the accompanying Statement, prepared in all material respects in accordance with 

applicable Indian Accounting Standards prescribed under Section 133 of the Companies 

Act, 2013, and other recognized accounting practices and policies, has not disclosed the 

information required to be disclosed in terms of the Listing Regulation including the manner 

in which it is to be disclosed, or that it contains any material misstatement. 

For MITTAL GUPTA & CO. 

Chartered Accountants 

  

Membership No.: 073794 

Place: Kanpur 

Date: 30.01.2024 

UDIN: 2407 3794 BKEO AQ 1605
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(Zin Lakhs } 
Quarter ended Nine Months ended Year ended 

Sy. No. Particulars December September December December December March 

31, 2023 30,2023 31, 2022 31, 2023 31, 2022 31, 2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

jincore 

i Revenue From operations 34,291.44 44,550.49 38,384.28 1,32,962.93 157,041.13 2,10,296.00 

Ho jOther income 604.59 318.00 788.97 955.40 1,215.53 1,404.33 

if Total Income (Hil) 31,896.03 44,868.49 39,173.25 | 1,33,918.33 | 1,58,256.66 2,14,700.33 
iV Expenses 

(a) Cost of materials consumed 47,962.76 419.95 46,350.74 85,509.73 76,518.83 142,446.15 
(b)Purchases of stock-in-trade 19.32 50.00 - 863.18 664.83 896.79 
(c) Changes in inventories of finished goods and (26,156.58) 34,929.63 17,751.94} 14,272.60 47,591.83 20,137.80 

work-in-progress 

(d} Employee benefit expenses 3,441.26 2,650.12 3,102.64 8,763.54 8,866.89 11,802.85 

{e) Finance cost 425.82 $50.22 $99.90 1,326.93 1,992.48 2,584.74 

(f) Depreciation and amortisation expenses 1,359.17 4,346.76 1,386.76 3,985.96 3.742.535 §,023.64 

{g) Other expenses 3,426.90 3,639.03 4,033.76 10,371.71 10,780.23 13,720.50 

{h) Preaperative & trial period expenses capitalised < ~ - ~ (062.72) (162.72) 

Total expenses (IV) 30,478.65 43,375.73 37,670.86 | 4,25,099.65 1,49,965.30 1,96,449.75 

V {Profit before exceptional items and tax (It - IV) 1,417.38 1,492.78 1,502.39 8,818.68 8,291.36 15,250.58 

Vi [Exceptional Items - « < : - * 

Vii | Profit after exceptional items and before tax (V+V1) 4,417.38 1,492.78 2,502.39 8,818.58 8,291.36 15,250.58 

Vil [Tax expense 

~ Current year 247.65 260,84 262.50 1,540.86 4,448.67 2,653.58 

- Deferred tax (Net of MAT credit entitlement) 195.30 205.71 188.08 1,218.20 1,037.24 2,116.06 

- Adjustment of tax related to earlier years (6.29) * (0.12) {6.29)) (0.22) (0.12) 

Total Tax Expense 436.66 466,52 450.46 2,749.71 2,485.79 4,769.52 

X [Net Profit for the period/year (Vil - Vil) 980.72 1,026.26 1,052.93 6,068.97 5,808.57 10,481.06 

XK = Other Comprehensive income/{Loss) 

A {i} tems that will not be reclassified to profit or loss * * “ . . {86.00} 

(ii) Income tax relating to items that will not be 2 : “ “ * 2165 

reclassified to profit or loss 

Total other comprehensive income/(loss), net of taxes! - - : * : (64.35) 
MI {Total comprehensive income for the period (IXHQ 980.72 1,026.26 4,051.93 6,068.97 5,805.57 | 10,416.71 

XN {Paid up equity share capital (Face value of f 1/- each) 4,883.01 41,883.02 1,883.02 1,883.04 4,883.01 4,883.01 

Mi [Reserves (excluding Revaluation Reserve) as shown in the Audited 72,096.39 
Balance Sheet. 

XIV [Earnings Per Share {before extraordinary items) 

(of €1/- each) (not annualised): 

Hla) Basic (©) 0.52 0.55 0.56 3.22 3.08 5.57 

(b) Diluted (2) 0.52 0.55 0.56 3.22 3.08 557 

XV [Earnings Per Share (after extraordinary iterns) 

{of & 1 /-each) (not annualised): 

(a) Basic () 0.52 0.55 0.56 3.22 3.08 $57 

{b) Diluted (2) 0.52 | 0.55 0.86 3.22 3.08 5.57                 
  

* Refer note no 2 

 



  

    ( in Lakhs ) 
  

  

  
  

  

  

  

    

  

    

  

  
  

  

  
  

  

                    
  

  
  

  

  

Quarter ended Nine Months ended Year ended 

Sr.No. Particulars December September December December December March 

31, 2023 30,2023 31, 2022 31, 2023 31, 2022 31, 2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 | Segment Revenue 

a) | Sugar 32,568.20 35,069.34 36,984.81 | 1,16,974.22| 144,597.21 1,98,085.93 

b) | Distillery 9,162.82 47,599.27 14,058.49 45,982.10 34,042.62 $3,549.53 

Total 41,734.02 52,668.64 48,043.20 | 1,62,956.32 | 1,78,620.83 251,635.46 

Less: inter Segment Revenue 

Sugar 10,439.58 8,4 48.42 9,659.02 29,993.39 21,598.70 41,339.46 

Income from operations 31,291.44 44,580.49 38,384.28 1,32,962.93 1,57,041.13 2,10,296.00 

2 | Segment Results 

Profit (+)/Loss(-) before tax, interest and exceptional items from each 

a) | Sugar 631.97 (2,254.19) 496,79 922.28 2,585.42 7,681.55 

b) | Distillery 1,022.26 4,173.37 LAiS.44 9,471.41 7833.75 10,427.52 

Total 1,654.23 1,939.18 3,915.20 10,393.69 10,419.17 418,109.07 

Add: Exceptional item 3 4 e s s s 

Less: Interest 425.82 350.22 §99.50 1,326.93 1,992.48 2,584.74 

Grier sleaiocetla mepencmure net oe (188.97) 96.18 (187.09) 248,08 135.33 273.75 
Unallocable income 

Total Profit Before Tax 1,417.38 1,492.78 4,502.39 8,818.68 8,291.36 15,250.58 

3 | Segment Assets 

a} | Sugar 66,963.67 42,600.38 52,664.21 66,963.67 52,664.21 76,689.01 

b) | Distillery 40,256.23 36,819.63 44,366.12 40,250.23 44,366.12 46,206.98 

Total segment assets 1,07,213.90 79,420.01 97,020.33 1,07,213.90 97,030.33 1,22,895.99 

Add: Unallocable corporate assets 25,929.22 34,840.44 23,284.05 25,929.22 23,284.05 §,104.61 

Total assets 1,33, 143.12 4,14,260.45 120,314.38 1,33,143.42 1,20,314.38 1,28,000.60 

Segment Liabilities 

a} | Sugar 
17,358.58 6,748.43 45,585.40 17,358.58 15,588.40 10,608.22 

b) | Distillery 453.13 302.75 986.12 453.13 986.12 1,126.56 

Total Segment Liabilities 17,8171 7,051.18 16,571.52 17,831.72 16,571.52 11,734.78 

Add: Unallocable corporate liabilities 35,283.04 28,143.63 30,608.57 35,283.04 30,608.57 42,286.42 

Total Liabilities 53,094.75 35,192.81 | 47,180.09 53,094.75 47,180.09 $4,021.20 

Geographical Segment: 

| Export of sugar during the periods including merchant export - | a 15,632.10 | oF 33,107.14 | 35,475.08 | 
  

  

o



Notes: 

£ 

The Company had its commercial papers listed on Bombay Stock Exchange. The additional information pursuant to regulation 52(4) of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations 2015, as applicable in respect of commercial papers, are as follows: 

  

  

  
  

  

  

  

  

  

  
  

  

  

  

        

{a) Credit Rating: [ICRAIAL+ 

(b) Outstanding ammount as at December 31, 2023: §,000 Lakhs 

(c ) Bue dates and actual dates of repaynient of principal amount: 

ISIN Amount Due date of | Actual date of 

(in Lakhs) repayment repayment 

INE366A14135 5,000 02-02-2024 

{d} Ratios: 
Quarter ended Nine Months ended Year ended 

St. No. Particulars December September December December December March 

31, 2023 30,2023 31, 2022 34, 2028 34, 2022 31, 2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
7 tctstesneimnereeceinntaeeniini 

; Debt-to-Equity (B/E) Ratio {in times) 0.42 G.33 O41 0.42 0.44 0.50 

(Total Debt (long term +Short term including current maturity}/fota! Shareholders’ 

Equity) 

ii Debt service coverage ratio {in times) 1.06 474 1.62 4.94 2a3 2.56 

{(Profit efter taxe di ti i term loan) /U! joan + Long 

term principal repayment amount during the period)} 

iii [Interest service coverage ratio {in times) 6.50 7.78 4.98 8.58 4.98 6.24 

Profit after taxt depreciation+ finance cost) / {finance costtintenest Capitalisad)} 

iv |Current ratio {in times) a24 3.90 2.89 2.21 2.89 2.30 

Current Assete/ Current Liabilities 

¥ Long term debt to working capital (in times) 6.50 O53 6.65 0.50 0.65 0.62 

{Long-term debt including current maturities /Tetal Working capital (Current Assets- 

Current Liabilities excluding current maturities of long term debt} 

vi |Current liability ratio {in times) 0.62 0.39 0.44 0.62 0.44 0.55 

{Current Liabilities / Total abilities) 

vii [Total debts to total assets (in times) 0.25 0.23 0.25 0.25 6.25 0.29 

{(Long term debt incl current maturities+ Short term debt) /Total Assets } 

vill [Debtors turnover (in times) 3.21 44? 2.28 8.63 S49 10.97 

{Net Credit Seles / Average Accounts Receivable { (Closing Accounts Receivable + 

Opening Accounts Receivable)/2}} 

ix tinventory turnover {in times) 1.07 1.34 1.97 2.70 3.01 3.19 

[Revenue from operation / Average Inventory { (Closing lnvantary + Opening 

inventory}/2)] 

x [Operating margin (9) 3.88%) 3.40% 3.35% 6.86% 5.723%! 7.78% 

{Operating Profit (profit before tax+finance cost - other income)/ Total 

Revenug} 

xi [Net profit margin (%) 3.07% 2.29% 2.69% 4.53% 3.67%) 4.95% 

{Met Profit after tax/ Total Revenue) 

xii | Bad debt to accounts receivable ratio (%) N/A N/A N/A N/A N/A) N/A 

(Bad debts / average account receivable-rebate to customers) 

xii (Paid up total debt capital (¥ in Crore) 333.79 261.74 296.48 va oa 370,76) 

Total Debt {Long term +Short term including current maturity) i 
  

2 The above unaudited financial results were approved in the meeting of the Board of Directors held on Tuesday, 

by the Audit Committee. 

3 These results have been prepared in accordance with the Companies (indian Accounting Standards) Rules, 

2013 as amended and other recognized accounting practices and policies to the extent possible. 

4 Given the seasonal nature of the industry, the results of any quarter may not be a true and for proportionate reflection of the annual pe 

5 Previous periods’ figures have been regrouped and reclassified wherever necessary for the purpose of comparison. 

Place: Mumbai 

Date: 30th January, 2024 

  

Vijay $ Banka 

30th January 2024 after being reviewed and recommended 

2015 (ind AS) prescribed under Section 133 of the Companies Act, 

arice of the company. 

Managing Director 

DIN 00963355 

 


