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DSC{Resu lts Dec 21lRe C-33 | 2022 u.oz.zozz

Dear Sir/ Madam,

Sub: Un- Audited Financial Results for the Quarter & Nine Months ended 31't Decemb er 2o21-
Ref : BSE- Scrip Code - 507442 (BSE)- NSE- DHARSUGAR(NSE).

we wish to inform you that the meeting of the Board of Directors of the company ( with suspended powers)

under the chairmanship of one of the director Dr.Palani G periasamy held today i.e., on Monday 14th February

2022.The Interim Resolution Professional ( IRP) appointed by the Hon'ble NCLT vide order No.tBA/976.2019

dated 29.07.2021 also participated in this meeting.

The Unaudited financial results of the company for the quarter and Nine Months ended 31't December 2021

were reviewed by the Audit Committee and thereafter approved by the suspended Board of Directors and the
same was taken on record by lRP. The StatutoryAuditors have carried out a Limited Review of the unaudited

Financial Results for the quarter and Nine Months ended 31.'t December 2021.

In compliance with Regulations 33 & 30 of the sEBl (Listing obligations and Disclosure Requirements)

Regulations, 2015' we are enclosing herewith a copy of the un-Audited Financial Results for the euarter &
Nine Months ended 31" December 2o2t and Limited Review Report of the statutory Auditors of the company.

The Meeting of the Board of Directors of the company commenced at 12.30 p.M and concluded at 1.05 p.M

This above Results is also available at the website of the company ( www.dharanisusars.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,

Dharani Nagar, Vasudevanallur,
Tirunelveli District - 627 760
Ph ; (04636) 24131013711372
Fax : (04636) 241578
Email : dharani 1 @dharanisugars-pgp.com

Karaipoondi Village, Polur,
Tiruvannamalai District - 606 803.
Ph : (04181) 223161, 223162, 223170
Fax : (04181) 223330
Email : dharani2@dharanisugars-pgp.com

Kalayanallur Village, Thiyagadurugam,
Pallangacherry Post. Kallakurichi Via.
Villupuram District - 606 206
Mobile :0451-248208
Email : dharani3@dharanisugars-pgp.com
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lncomo frqm Operallons

(a) Not Sales/ Revenue from operations

(D) Olher lncome (Net) 4.88

1,022.s7

75.01

16.01

4,21

3,967,26

96 54

3,085 7t

576. 1 5

3 1t)3

58)
Total lncome (1+2) 4,88 1,097.58 20.22 4,063.80 3,661,91 3,0e 1

Expenses

(a) Cost of rraterials consumed

(b) Changes in inventories o[ flnished goods, work in
progress aod stock in fade

(c) Employees benefils expense

(d) Finaocs Cost

(e) 0epreciation and anrortisation expense

(n 0ther erpenses

0,75

299,1 5

120.31

584.26

174.01

683.35

172.17

296.51

11005

584.26

614 13

'1140

335.37
'1 \1

585.00

192.48

3,198 30

11303

963.09

339.67

1.752 78

'1 041 .65

? 372A0

88 72

1,059 36
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L/54 98

811 94
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clal ses 1,178,48 2,460.41 1,121.12 7,408.52 6"0s1-4i 7,495
roli|/ (Loss)betorc oxceptional items and tax (3-4)

i:cenironal iients

(1,173.601 (1,362,89 (1,106.90) (3,344,.72 (2,429 13.80 3

ro,ru (Loss) betore tax (5+6)

;)x er pense

urrent tox

aierred iax AsseU(Liabllily)

(1,1 73,60) (1,362,891 (1,106,90) (3,344,72) (2,429 s8) 13,803

i 
r clsr tnx expenses

I 
Pr rl.( I -o5s) lor tne pe.iod korn contnurng operalions (7_

lB)
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lPrDirt 
(Lois) lroilt discontrnued ope,atto'1s

-lr C^0cnSe 0l drscgniinued ooerations

Prcfit/ (Loss) from discontinued operations (after tax)
(10'11)

(1,1 73,60) (1,362.89) ('1,106.e0) (3,344.721 (2,429. (3,803

penod ( (1, t 73,60, (1,362.8e) (1,1 06.90) (3,344.72, (2,429.s8 (3,803,
Jlner cornprenensrve rncotne, 00i 0l tnc0me tax
a) (i) i(ems thatwill not be reclassified to prolitor loss

(li) income tax relating to the abovB items

b) (i) items thalwill bs reclassltied to profit or toss
(ii) income tax relating to lhe above items

14.44 14.44 (4.12) 43 32 (20 60 5/

Total other comprehensive income, net of income tax 14.44 14.44 {\4.12 43.32 (20.60

(.1, i40.
'otal cornprehensive incorne/(loss) for the period
'13+11)

(1,1 59.1 6, (1,348.45) (1,1 1 1,02) (3,30'1.401 --G,aso ri1

l.atd,u[ equrly share capital
Eacg value per slrare (Rs)

iainrnq per share (Rs) (nol annualised)

-Basic

- Diiuted

3,320,00

10.00

(3 53)

(3,53)

3,320,00

10 00

(4.1 1 )

(4.1 1)

3.320.00

10.00

(3 33)

(3 33)

3,320.00
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(10 07)
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1 the l'lon'bie National company Law Tribunal ('NCLT"), chennai Bench, admitted the Corpr-rrate lnsoivency Resoturion process ('clRp,,) applicalron lu,:redilor of the Company and appoinled an lnlerinr Resolulion Professional {'lRP'), in lerms ol the lnsotvency and Bankruplcy cocje 2010 {"the corle.rflairsorrhecomparryvideorderdated )ury2g,2021rocervedbythecompanyonJury31,2021
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Sogment Revenue

(a) Strgar

(b) Distillery

(c) Power

(d) Unallocat& 488

1,022 57

zs.or

13 42

2.59

421

3 967.20

96.54

3,422 ?l

63 55

5/0.15

1,t)45

il.,

5At
Total

Less: Inter Segrnent Revenue

{,88 I,097,58 ?0.22 4,063.80 3,661.91 3,19

Revenue lrom operation6 (Net) 4.86 1,097,58 20.22 4,063,80 3,661,91 i,6rJ
Sog ment Res u lls

Proiil (+) i Loss (-) before tax ond llnance cost

(a) Sugar

(b) Drslillery

(c) Power

(d) Una located

(720.84)

(227 23)

(110.10)

4.88

(s44 101

(259 30)

(1 24 45)

i5.01

(77s 90)

{22s,49}

(108.21)

4.22

(z,a2t 18

(729 39

(345 02

96 54

(?,00rj 53

(565 4B

{i?9 24

576 16

i2.8t)t

i8 i1

I 4:0

58:
Total

Addi (Less): Finarce Cosl

ProllU (Loss) kotn mntinurng op€rations

Proiil/ (r.e55) ftom disconlinurng operatlons

( 1,053.29)

120.31

( 1,1 73.60)

(1,252.84)

r 10.05

(1,362 89)

(1,105.38

1.52

(1, 1 06 90

(3,005.05)

339.67

(3,344. /2)

{2,425.09

449

(2 42S 5ol

(3,5s3.

i"1,.

'l B(l

(Loss)
{1,1 73.601 (r,362.8e1 ('1,106.901 11,344.t2) (2,429 5r) i3,80

Seg rnent Assets

(a) sugar

(b) Disullery

(c) Power

(d) Other unallocablo corporate assets

34,319.01

12,t34.72

9,504 29

1 18.26

34,719.99

12,925.21

9,577.23

1 19.06

33,450.25

'12,923 78

1 1,264.59

118 76

34,3 1 9.01

12,73472

9,504 29

118 26

33,450 25

12,973 7B

11 264 5u

1r8 i5

32.!6i

I 2. !,li
11 1r8

1 1rj

56,076.28 57,34 1.49 57,757.38 56,676.28 57 56,762
tiegment Liabatities

ia) Sugar

(tr) Distillery

(c) Power

(d) 0thBr unallocable corporale liabilities

58,1 1 2.09

{,815 98

9,719.70

57,616.03

4,818 J3

9,7 19 46

53,273,23

4,823,26

1 r,035.12

58,1 12.09

4,815 98

9,719 70

53.?73 tl
4 8?3 ?6

11 035 12

5',r.ai7

4t|1;

1r ir:r

72,641.77 72,'l 53.82 69,1 3 L61 72,647.77 t9,,lJ 2
Capital Employed tsogmeniassets.segment I;biiiG
(a) Sugar

Add : Loans

(23, i 93,08

23,s62.40

(22,896.04)

23.5{8.29

(19,822 98

22,989 02

(23,793.08)

23,562 40

,t nzz sr,i

22 19! A?

(r0,60r,

; 1, 5?t
Capital Employed Sugar segment (230,681 652 25 3,1 66.04 (230.68 3,166.0,1 2,124
(b) Dislillery

Add Loans

i,918.74

3,243 43

8,106 88

3,243.80

8,100.52

3,243 80

7,918 i4

3,243 43

8,100 52

3.243 80

i ./?i
3 24:r

Capital Ernployed Distillory sogment 11,162 17 1 1 ,350.68 r'1,344,32 1 1,162.17 I 3? 10.971

Add r l.oans
1215.41

7,375 55

(142 23)

i,375.55

229 47

7,375 55

(215 41) 229.4 t

t .375 55

90

I 375
Capital Employed power Eegment 7,160,14 7,233.32 7,605.02 7,1 60.1 1 7,605.02 7,466
r r)lJr caprtal etnptoyeo tn togments

Olher unallocable corporflte assets less Corporate
iiabililics

1 8,091.63

118 26

1 9,236,25

11S0(

22,115,38

119 7r:

I 8,091.63

t 18,26

22,1 1 5.38

I 1B /{j

2 t ,'i61

lri

Lapllal rmpt0y0o
1 8,209,89 19,355.3'1 22,234.14 18,209,89 22,231.14 ?1 478
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stlgar lndustry being seasonal iD nature' the ouarlerly results cannot be taken as en lndicator ol lhe lull year,s worting results

perlod figures have been regroupod/ reclassified, where necessary.

l\,') 
euerrs ano

V t" r__' .-------f'
Dr PalaniG Perlasamy "f'-Place: Chennai

Dale February 14,2022
ExecuUye Chairman

DIN: 00081 002
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Limited Review Repoft
on the Unaudited Financial Results for the quarter and nine months ended December 31,2021 ot

M/s Dharani Sugars and Chemicals Limited Pursuant to the Regulation 33 of the SEBI (Listing
0bligations and Disclosure Requirements) Regulations, 2015

The lnterim Resolution Professional

Dharani Sugars and Chemicals Limited

Chennai

1. The Hon'ble National Company Law Tribunal ('NCLT'), Chennai Bench, admitted the Corporate lnsolvency

Resolution Process ("ClRP-) application filed by a financial creditor of Dharani Sugars and Chemicals Limrted

("the Company") and appointed an lnterim Resolution Professional ('lRP"), in terms of the lnsolvency and

Bankruptcy Code, 2016 ("the Code") to manage the affairs of the Company vide order dated July 29, 2021 ,

received by the Company on July 31,2021.

We were informed that the powers of adoption of this unaudited financial results vest with the IRP in view of
pendency of the CIRP and suspension of the powers of board of directors

2, We have reviewed the unaudited financial results of the Company for the quarter and nine months ended

December 31, 2021 which are included in the accompanying 'Statement of Unaudited Financial Results for

the quarter and nine months ended December 3'1, 2021'together with the notes thereon (the "Statement')

The Statement has been prepared by the Company's management pursuant to Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,20l5 (the "Listing Regulations,2015') as

amended, which has been initialled by us for identification purposes. The Statement rs the responsrbility of the

Company's Management and has been prepared in accordance with the recognition and measurement
principles laid down in lndian Accounting Standard (lnd AS)34, "lnterim FinancialReporting'prescribed under
Section 133 of the Companies Act, 2013 and other accounting principles generally accepted in lndia

Our responsibility is to express a conclusion on the Statement based on our review

3. We have conducted our review in accordance with the Standard on Review Engagements (SRE) 2410
"Review of lnterim Financial lnformation Performed by the lndependent Auditor of the Entity' rssued by the

lnstitute of Chartered Accountants of lndia This Standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free of material misstatement.

4. A review is limited primarily to inquiries of company personnel and analytical procedures applied to financral

data and thus provides less assurance than an audit We have not performed an audit and accordingly we do

not express an audit oprnion
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5. We draw attention to the following matters:

a) Note 4 to the Statement regarding the fact that the all the banks and financial institutions have classified

the borrowings of the Company as non-performing assets. All the banks and financial institutions have

also issued notice calling back the loans. Considering the above, as in the previous periods the Company

has not (a) provided interest on the outstanding borrowings from banks and financial institutions and (b)

not restated the foreign currency loans. ln the opinion of the management, in view of the One Time

Settlement (.OTS')of the loans sought by the Company, there will be no fufther interest liability on the

Company from the NPA date

However, the Hon ble NCLT, Chennai Bench, admitted the CIRP application filed by a financial creditor

of the Company as more fully explained in Note 1 to the Statement and we were informed by the Interim

Resolution Professional that the financial and operating creditors are lodging claims of principal and

interest due till the date of admission of CIRP. On the other hand, the management informed us that the

Company is in the process of filing application with the Hon'ble NCLT under section 12 A of the lnsolvency

and Bankruptcy Code, considering the OTS under negotiation towards which the Company has already

deposited Rs, 6,453 30 lakhs as stipulated by the consortium of bankers/ financial institutions We were

informed that the said amount paid by the promoters and their group, is kept in separate escrow accounts

and out of the above amount, Rs 3,952.80 lakhs is not recorded in the financial statements lt was

informed to us that due to the pendency of CIRP, as per legal advice obtained by the promoters this will

be recorded as loan from the promoters' group after the withdrawal of CIRP The managernent also

confirmed that during the current perrod, the Company has obtained an rn-prtnciple approvalof loan frorn

a lender to pay off the entire amount due as per OTS We were also informed that on an appeal filed by

a director of the company, the Hon'ble Natlonal Company Law Appellate Tribunal ("NCLAT") has dtrected

the CIRP applicant and IRP to file return submission/ status report respectively and the next hearing has

been listed for March 10,2022

We have not received nerther direct nor indirect confirmation for the balances in the escrow account

aggregating to Rs 6,453 30 lakhs, except a reference made in the minutes of the consortium banks and

we were informed by the management that they are in the process of getting specific confirmation for this

Several uncertainties exist due to non-confirmation from the banks/ financial institutions for the

outstanding borrowings as on December 3'1, 2021/ amount kept in escrow accounts as per OTS proposal,

present developments in CIRP and the expected timing of withdrawal of CIRP by the financial creditors/

final approvalof OTS proposal by the consorlium banks. Due to the aforesaid uncertainties we are unable

to comment on (a) the appropriateness of the aforesaid reversal of interest, (b) the impact of the non-

confrrmation of balances in escrow accounts in respect of amounts deposited towards OTS and in ceftarn

inoperative bank accounts (c) non recording of further amounts deposited by the promoters in the books

of the Company and (d) adjustments, that may be required, in the carrying amount of the financial and

non-financial assets/ liabilities of the Company.

b) Note 5 to the Statement which explains that during June,2020 quafter a CIRP was admitted and a

resolution professional was appointed in the case of one of the major investees of the Company by the

Hon'ble NCLT, Chennai Bench vide its order dated May 5, 2020 The carrying amount of the investments

as at December 31 ,2021 is Rs '1 ,455.53 Lakhs.

The Hon'ble NCLT on July 1 5, 2021 has passed an order approving the resolution plan submitted by one

of the resolution applicants ln accordance with the approved resolution plan, no payment wtll be nrade
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towards any amount due to the promoters and their related group companies by the successful resolution
applicant. ln our opinion, considering the present developments, the entire investments held by the

Company in the aforesaid investee is considered to be not recoverable as per the approved resolution
plan.

However, we were informed by the management that a major part of the assets of the investee comprrses
of land and commercial buildings (including a well-known brand name in the hotel industry), whose

liquidation value is much higher than the total dues to its financial and operating creditors (including that

of the Company) and the resolution plan approved is not in line with the actual value of the assets The

management also confirmed that the resolution professional has not followed the due process of CIRP

and accordingly, the resolution plan approved is not proper as per law lt was also informed to us that the

investee has filed an application before the Hon'ble National Company Law Appellate Trrbunal ( NCmf )

praying for quashing the order of the Hon ble NCLT and the resolution plan was stayed by the Hon ble

NCLAT and the judgement is reserved.

Accordingly, in the oprnion of the management the Company will still be able to recover the entire carrying

anrount of the investments, even in the aforesaid CIRP conditions Based on the above estimate made

by the managenrent, no adjustment has been made in the fair value of such investments

Due to unceftainties involved in the CIRP process as detailed above, the impact if any on the Statement

are not presently determinable in respect of the above matter

As more fully described about the Material Uncertainty Relating to Going Concern in paragraph 6 below

there is a significant doubt on the Company's ability to contrnue as a going concern. We are unable to

comment on the appropriateness of preparing the Statement on a going concern assumptiorr and the

impact, if any, arising out of the above matter is not presently determinable.

During the quarter ended September 30, 2021,the Company has received certain employee/ other claims

for the earlier periods aggregating to Rs 468.04 Lakhs and the same is included rn determinrng the

unaudited results of the Company for the nine months ended December 31, 2021 ln the absence of
approval by the lRP, the financialcredrtors and othercompetent approving authorities as well as specific

demand notices from the concerned departments/ employees/ others, we are unable to comment on the

appropriateness of the aforesaid accounting treatment

e) Our opinion is modified in respect of matters referred in clauses 5 (a) to 5 (d) above The matters referreci

in clause 5 (a) to 5 (d) have been qualified in our limited review reports of earlier quarters as well as the

independent audit opinion for the earlrer years.

6. Material unceftainty relating to Going Concern

The Company has very minimal operations during the quarter and nine months ended December 31 2021

The Company has incurred huge losses during the period under consideration and also during the earlrer
periods/ years, due to which the Company s net worth is negatrve. The Company's ability to continue as a

going concern depends on the possible decisions that may be taken on OTS/ CIRP and further inflow of funds

for the working capital requirements of the Company All the above matters materially depend on future events

c)

d)
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The above factors cast a significant doubt on the Company's ability to continue as a going concern. pending
resolution of the above uncertainties, the Company has prepared the aforesaid Statement on a going concern
basis.

7 . Based on our review conducted as above, except for matters stated in Paragraph 5 above, nothing has corne
to our attention that causes us to believe that the Statement has not been prepared in all material respects rn

accordance with lnd AS and other recognised accounting practices and policies and has not disclosecl the
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 as amendecl
from time to time, read with SEBI Circular No. CIR/ CFD/ CMDl/ 80/ 2019 dated July 19 2019 as amendecl
from time to time, including the manner in which it is to be disclosed, or that it contarns any material
misstatement.

For CNGSN & ASSOCIATES LLP
Chartered Accountants
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