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ln accordance with Regulation 30 and 33 read with the Securities and Exchange Board of lndia (Listing
obligations and Disclosure Requirements) Regulations, 2015, the following items were discussed and
approved in the Meeting ofthe Board of Directors held on 13.11.2025.

The Meeting of the Board of Directors of the company commenced at 4.30 p.m. and concluded at 5.45
p.m.
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Statement or standalone Unaudited financlal resultsIo. the HalrYear ended September 30,2025

Rs. ln lakhs

Quarter ended HalfYear ended Year ended
September 30,

2024
(Unaudited)

March 31, 2025
(Audited)

september 30,

2025

{Unaudited)

June 30, 2025
(Unaudlted)

S.ptember 30,
2024

(Unaudited)

September 30,
2075

(Unaudlted)

S.No Particulars

Income from Opelation5
13.45 15.64 13.45 15.541 (a) Net Sales/ Revenue from operations

16.14163.24 23.10 12.05 186.34 7t.52(b)Other Operating lncome )

175.69 23.10 27,69 31.78 71.52Total lncome from Operatloni (Net)

2 Expense5
(a) cost of materials consumed
(b) Purchase ofstock in Trade
(c)Changes in inventories offinished 8oods, work

proSress and stock in trade
375.19 391.25 371.25 166.M 412.55 1,114.16(d) Employees benefits expense

552.39 1099.53 1104.55 2,209.89549.77 349.76(e) Depreciation and amonisation expense

189.30 470.40 395.00 1,047.15229.52 180.88(f) Other expenses
1112.94 2,276.37 t,973.20 4,37L.201,154.48 1,121.89TotalExpenses

11.,94L.421 (4,299.68)
1e71.791 (1,098.79) (1,085.25)

(2,076.s8)
Profiv(toss) from Operations before other
income,Finance costts and exceptional items (1-

2l

3

Other income4

(2,076.s8) (7,941.42) (4,299.58)
1977.79) (1,098.79) (1,08s.25)Proflt/(Loss) from ordinary activities before

Finance costs and exceptional items (3+4)

1,957.04 1,349.95 4,192.15997.47 9s9.57 732.45Finance Cost6

lL,A77.7Ol (4,033.62) l'3,297.3'rl (8,491.83)11,975.261 (2,0s8.36)1 Profit/(Loss) from ordinary activities after Finance

costs but before exceptional items (5+6)

1777.ss) l.646.47) (807.70)8 Exceptionalitems
(2,s9s.2s)

(4,033.52) (3,937.84) (9,299.s3)
(1,97S.25) (2,058.35)9 Proflt/(Loss) f.om ordinaryactivities before tax

(7+8)

10 Tax expenses
(2,sgs.2s)

(4,033.62) {3,937.84) (9,299.53)(1,97s.25) (2,058.36)
11

Net Profit {Lo5s)ordinary activities after tax (9+10)

12 Extraordinary items (net of tax)
(9,299.s3)(1,975.26) (2,0s8.36) (2,595.25) (4033.62) (3,937.84)Net Profit (toss) for the period (11+12)13

14 Share of proflt/{ Loss} of Associates

15 Minority lnterest
(1,97s.25) (2,058.35) (2,s9s.2s) (4,033.62) (3,937.84) (9,299.S3)Net profit /(toss) after taxes,minority interest and

share of p rofit/{l-oss) of associates( 13+ 14+ 15 )

16

Other Comprehensive lncome
(A) ltems that will not be classified to profit or loss

(282.49)(i) Remeasurement of Defined Beneflt G.in/{Loss)

(li) lncome Tax relating to items that will be not
reclassified to prolit or loss

(2,595.2s) (4,033.52) (3,937.84) (9,s82.02)(1,97s.26) (2,0s8.36)Total other comprehensive income , net of income
3,320.00 4,151.434,151.43 3320.00 4,151.434,151.4318 Paid-up equity share capital

10.00 10.0010.00 10.00 10.00 10.00Face value per share (Rs)

l.2o,419.s7)
19 Reserves excluding Revaluation Reserves as per

balahce <heet of Prpvious accountine vear
20 i.Earnings per share(Before extraordinary items)

(4.96) 11.82], 19.721 (11.85) 122.461(4.76)- Basic

{4.95) l't.82) ls.72) (11.86) ,22.46)- Oiluted l14.761

ii.EarninB5 per share{After extraordinary items}

|e.72) (11.86) (24.60)(4.76) (4.s6)- Basic

N ls.?21fit[ute-d 14.761 (4.96) {11.86) (24.60),.<
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Notes to the unaudited financial results for the quarter ended 3oth September 2025:

1. The Company has accumulated losses, and it indicates that the company has negative net worth as on
the balance sheet date. However, the unaudited financial statements for the quarter ending 3oth
September 2025 have been prepared on a going concern basis as the Company has initiated
necessary revival plan to recommence commercial operations by restoring production capabilities,
ensuring the company's ability to meet its obligations and sustain its business activities in the fore
seeable future.

The Carrying amount of the investments in Appu Hotels Limited as at September 30, 2025, is tNR

1,455.39 Lakhs. The fixed asset value of the M/S Appu Hotels Limited is very high as compared to the
liabilities. The Management is making all efforts to comply with the disclosure requirements of the
IND AS 113- Fair Value Measurements.

The Company has obtained unsecured loans in the sald quarter from Corporates to the tune of tNR

7,777.21 Lakhs as per Loan agreements. The Total Outstanding loans from Directors & Loans from
related parties stands at INR 19,890.59 Lakhs as on 30th September 2025.

The Company has disclosed INR 33,465 lakhs as unsustainable debt under contingent liabilities, in
accordance with the Master Restructuring Agreement (MRA) executed with lenders. This amount is

contingent upon the fulfilment of specified terms under the MRA, including timely repayment of
sustalnable debt and covenant compliance. Since the liability may be remitted subject to these
conditions and it has been disclosed as €ontingent liability.

5. During the previous financial year 2024-25, 83,f4328 equity shares of INR 10 each were issued for
consideration other than cash pursuant to a debt resolution agreement with National Asset
Reconstruction Company Limited (NARCL). But as on 3oth September 2025, the same has not been
issued in dematerialised form as stipulated by the said agreement and also pending for in principle
approval from stock exchanges. Consequently, the share capital issued against debt is not
dematerialised or listed as on 3oth September 2025.

The Sugar Development Fund Loan, secured by the fixed assets of Unit-lll (excluding reflnery assets
and harvester machines), has an OTS amount of INR 5,940.09 lakhs payable. Upon request of the
company to extend the due date for payment, The Government of lndia has granted extension for re-
payment of the aforesaid loan vide letter dated 13th October 2025 until six months. The revised due
date for repayment of loan shall be O6th April 2026.

8. As of the review date, Statutory dues aggregating in respect of TDS, Employees Provident Fund,

Employees State lnsurance, Professional Tax, and Power Generation Tax remain unpaid. The delays
are primarily due to liquidity issues. The Company is working on a priority payment schedule to clear
all outstanding statutory dues.

10. Vendor classification between MSME and non-MSME is under review. Updated MSME registration
certificates are being obtained from suppliers. Management acknowledges that some MSME dues
have remained unpaid beyond statutory timelines and is working to settle these and prevent delays in
future.

11. The Company does not have any subsidiary/associate/joint venture company as on 30th September
2025.
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12. Previous period figures have been regrouped/reclassified, wherever necessary

pt--

6. The Company availed a loan from lheart Properties Private Limited in August 2024 amounting to INR

2,470 Lakhs for a tenure of four months. As at September 30, 2025, the entire loan amount of INR

2,470 Lakhs remains unpaid beyond its due date, while only interest payments have been serviced.

9. lnterest on the lnter-Corporate Loan from Dharani Developers Limited and loans from directors has
not been accrued in the books for the quarter in line with the terms agreed in the Master
Restructuring Agreement (MRA) dated 22 d May 2024-



Dharani Sugars and Chemlca15 Limited
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Statement of Assets and Llabllltles Rs. ln lakhs

Particulars As at
September 30,

2025
(Unaudited)

As at
March 31, 2025

(Audited)

A5rets
Non-curent assett

Property, plant and equipment
Financlalassets

lnvestments
Other financial assets

Non-Current tax assets (net)

Other non-current a55ets

43,588.11 44,800.59

1,473.95

41.90

19.78

55.29

7,477.27

41.90

17.36

53.63

Total non-current assets 45,179.03 45,384.59

Curent assets

lnventories
financial assets

Trade receivables

Cash and cash equivalents

Other financial assets

Other current assets

23. 31.57

451.43

34.89

510.55

229.05

450.21
20.62

10.55

272

Total current assets 249.02 7

Total Assets 46,474.O5 47,7

EQUITYANO LIAEILITIES

Equity
Equity share capital 4,151.43 4,151.43

Other e u 513.14 79.57

Total 20 7l 16,328.14

Llabllltles
I'lon-current liabillties

Flnan.ialliabilities
Eorrowings
Other financial liabilities

oeferred tax liabilities (net)

Provisions

39,199.98

2,964.49

36,r.48.21

3,286.01

1,338. 1,338.4

938.89 828.99

Total non-current liabilities 44,441.82 4

Cu.rent liabilities
Financlal llabllities

Borowings
Trade payables

oues to Micro and Small Enterprises

Dirps h OthFr Than Mi.rd an.l Small Fntcrori(.(
Other fi nancial liabilities

Other current liabilities

Short Term Provisions

1,668.62 7,473.30

62.7?
512t4 11

12,290.L7

3,081.91

100.96

62.4?
q 146 4q
6,098.65

3,015.24

100.96

Total current liabilities 2t,437.O7

Totalliabilities 63,438.74

Total and tiabilities 46 05 47 60

The CompanV has organised the business into three segments viz. SuBar, Distillery and Power, Thls reponing complies with lnd AS 108 "Operating

Segments".

No.59,
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Setment wlse Revenue Results and Capltal EmPloyed

HalfYear ended Year endedQuerter ended
September 30,
2024
(Unaudlted)

September 30,

2025
(Unaudlted)

September 30,

2024
(Unaudited)

March 31, 2025
(Audited)

September 30,

2025
(unaudited)

June 30, 2025
(Unaudited)

71_5211.53 199.79176.69

segment Revenue
(a)sugar
(b)Distillery
(c)Power
(d)Unallocated

11.53 199.79 15.54L76.69 23.10Total
[ess: lnter SeSment Revenue

71.5211.53 199.79 15.64176.59 23,10Revenue from operations (Net)

(1,s84.21)

(428.38)

(263.78)

199.79

(1,926.73)

(434.2s)
(242.ss)

15.64

i3,791.241

(878.e8)

(s08.58)

77.52

(787.60)

(211.98)

/'122.37].

23.10

i.l,s24.72].
(223.90)
(12s.73)

11.55

(796.61)

(215.40)

(141.47)

176.69

Setment Results

Profit (+) / Loss (-)before tax and finance cost
(a)sugar
(b) Distillery
(c) Power
(dlUnallocated

(2,076.56)

L,957.O4

(2,s87.89)

1,349.95

(s,r07.38)

4,792.15
(1,098.79)

959.57

(1,862.80)

732.45
1s77.79]-
997.47

Total
Add/ (tess) : Finance Cost

(4,033.62) {3,937.84} (9,299.s3)(2,0s8.35) (2,595.25)17,97s.261Loss from continuing operations
Loss from discontinuinE operations

(4,033.62) (3,937.84) (9,299.s3){2,0s8.36) {2,595.2s)(1,975.25)Profit /(Loss) Before Tax

29,891.@
8,082.94

8,354.2s
99.27

26,38s.30

11,869.06

9,813.90

115.92

25,769.44
11,494.95

9,669.56
115.92

29,891.60

8,082.94
8,354.25

99.27

29,748.O0

8,268.96

8,427.62

1@.04

26,38s.30
11,869.06

9,813.90
115.92

Setmcnt A5sets
(a) suSar
(b)Distillery
(c) Power
(d) Other unallocable corporate sssets

45,428.06 48,184.18 47,049.8746,428.06 46,584.62 48,184.18Totalassets

45,593.54
4,515.52

8,590.00

52,046.01
4,472.4O

7,!77.74

ss,303.09
2,881.18

8,605.49

55,303.09

2,881.18

8,605.49

53,579.34
2,686.25

8,605.49

(d) other unallocable corporate liabilities
59,699.16 64,090.59s9,699.16 66,749.7666,749,75 64,97,.,08Totalliabilities

l2o,zoa.zal
36,298.01

.26,ii6.51)
31,71L.25

(20,208.24)

36,298.01

(25,411.49)

42,243.59
125,411.491
42,243.59

(23,891.34)

40,520.12

Capital Employed (Segment asiets-Setment
liabilitier)

(a)Sugar

Add iLoans
a6,049.77 11,494.6816,089.77 16,832.1015,832.10 15,628.78mentCapital Employed Sugar seg

6,622.ls
2,000.00

7,3s3.44

3,2'12.5t

5,201.76

2,646.25

7,353.44

3,272.51
5,201.16

2,686.25

s,sa2.7L
2,646.25

(b)oistillery
Add: Loans

8,622.157,888.01 10,62S.958,268.96 10,525.957,888.01capital Employed Distillery ieBment
(2s1.24)

7,259.35

1,223.50

6,099.22

2,497.74

9,945.50
l.117.87)

7,259.35

1,223.50

6,O99.22

(2s1.24)

7,259.35

(c) Power

Add: Loans
7,008.11 7,322.72 12,443.387,081.48 7,322,127,008.11Capital Employed power seSment

1,.,124.23
99.27

34,O34,44

115.92

32,560.2L
115.92

3L,979.22
100.04

34,038.i14

115.92
3\724.23

99.27
Total capital employed ln setments

other unallocable corporate a5sets less

corporate liabilities
34,154,37 42,616.L334,154.36 31,827.5031,827.50 32,079.25TotalCapital Employed

Dharani Sugars and Chemi(a15 limited
Re8d. Ofrlce: "PGP House", New No.59 (old No.57) SterllnB Road, Nungambakkam, Chennai 600 034

e1.No.9144-28311313, Fax No.09144-28232074, CIN " 115421T1'11987P1C01i1454
Rs. ln lakhs

Nunganbak

No.59,
Sterliq Road,

S ANO

Particulars

15.6423.10
71.52

46,593.54

4,515.62

8,590.00

Segment Llabillties
(a)Sugar

{b)0lstillery
(c) Power



Dharani Sutarr and Chemicals Limited
Regd. Offlce: "PGP House", New No.59 (Old No.57) Sterling Road, Nungambakkam, Chennai 600 034
Tel.No.91-44-28311313, Fax No.091-44-28232074, CIN - 115421TN1987P1C014454

Statement of Cash Flows (Rs. in Lakhs)

Particula.s

September 30, March 31,2025
2025

(Unaudlted)
(Audited)

Cash Flow From Operatlng Activltles
Proflt before income ta)(

Adjustments for
Depreciation and amortisation expense

Unamortised fi nance income

lnterest income
Finance costs

Changes in fair value ofinvestments

{4,033.62) (9,299.s3)

7,2!2.48 2,209.89
(3.28)

17.24)
4,t92.t5

(0.49)

1,957.04

2.74 8.09
(867.33) (2,916.10)

Change in operating assets and liabilitles
(lncrease)/ decrease in other financial assets
(lncrease)/ decrease in inventories
(lncrease)/ decrease in trade receivables
(lncrease)/ decrease in other assets

lncrease/ {decrease) in provisions and other liabilities
lncrease/ (decrease) in trade payables

Cash generated from operations
Lessr lncome taxes paid/ (refunds)

Net cash from operatlng actlvltles (A)

Cash Flows F om lnvesting Activlties
Purchase of property, plant and equipment
lnterest received

Net cash used in investing activities (B)

cash Flows From Fi n a ncing Activities
Proceeds from/ (repayment of)short term borrowings (net)

Proceeds from/ (repayment of) long term borrowinSs (net)

lnterest paid

Net.ash from/ (used ln)finan.lnt activitles (C)

Net increase/ (decrease)ln cash and c.sh equlvalents(A+B+c)

Cash and cash equivalents at the beginninS ofthe financialyear

(s00.00)

4.57

17.22)
(17.80)

5,045.55

(3.ls)
10.89

0.93
(90.01)

7,!43.57
2.641 13,s43.74

4,666.14

2.42

602.35

llo.74)

603.09

(s.10)

7.24

0.49 2.14

0.92
(2,693.83)

1'792.24)
4,357.52

{1,9s7.0s (4,192.15

96 .88
L4.27

20.62

(21.6s)

42.27

cash and cash ivalents at end ofthe I 34.89

No.59.
Steding Road,

irA\'

AND

i!

u

D. Palanl G Periaramy
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Srivatsan & Associates
Chartered Accountants

New No.31, First Floor
Lazarus Church Road, R.A. Puram

Chennai - 600 028
E +91 98418 36988

E sri @ srivatsanassociates.com

Limited Review Report on the Unaudited Financial Results for the quarter ended 30tn
september 2025 of l\iI/s. Dharani sugars and Chemicals Limited pursuani to the Regulation
33 of SEBI (Listing Obligations and Disclosure Requirements) Regulation s,2O7S

we have reviewed the accompanying statement of unaudited financial results of Dharani
sugars and Chemicals Limited for the quarter ended 30m september 2025, being submitted
by the company pursuant to the requirement of Regurations 33 of the sfnt 0-isting
obligations and Discrosure Requirements) Regulations, 2015, as amended to daie (,,the
listing regulation").

Mana ent ResDonsibility for the Unaudited Financial Results.

The preparation of the statement in accordance with the recognition and measurement
principles Laid down in lndian Accounting standard 34, (Ind AS 34) ',Interim Financial
Reporting" prescribed under section 133 of the Companies Act,2073 as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India
is the responsibi.lity of the Company's Management and has been approved by the Board of
Directors of the Company, our responsibility is to issue a report on the statement based on
out review.

The Company's Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act,2013 ("the Acf') with respect to the preparation of these standalone
financial statements for the quarter ended 30o september 2025 give a true and fair view of
the financial position, financial performance and cash flows of the Company in accordance
with the accounting principles generally accepted in India, including the Ind AS specified
under section 133 of the Act. This responsibility includes the preparation and presentation

stan
&

dalone financial results for the quarter ended 30*'september 2025.

This statement is the responsibility of the Company's Management and has been approved
by the Board of Directors. Our responsibility is to issue a report on these financial statements
based on our review. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an
audit. we have not performed an audit and accordingly, we do not express an audit opinion.

we have conducted our review 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 Lrdia. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether
the statement is free of material misstatement. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are
free of material misstatement.



Chartered Accountants

New No.31, First Floor
Lazarus Church Road, R.A. Puram

Chennai - 600 028
I +91 98418 36988

g sri @ srivatsanassociates.com

This responsibiiity also includes the maintenance of adequate accounting records in
accordance with the provision of the Act for saleguarding of the assets of the Company and
for preventing and detecting the frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate intemal financial
control, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud
or error,

Oualified Opinion:

1. As stated in Note No.1 to the Unaudited Financial Results, the Company has
accumulated losses and it indicates that the Company has negative net worth as on the
balance sheet date. Except for these events or conditions, along with other matters as
set forth in other Notes to financial statements the standalone financials are prepared
on going concern basis.

2. We draw attention to Note No. 2 to the Unaudited Financial Results which explains
the Company's the investment in Appu Hotels Limited ("investee Company"). The
carrying amount of investment as at 30th September 2025 is INR 1455.39 t akhs. In the
opinion of the management the carrying amount of investments is reflective of fair
value of investments and is recoverable; thus no adjustment were made in the cartying
value of investments in financial statements. In out opinion the carrying value of
investments may not reflect the fair value of investments as per the "IND AS 113 - Fair
Value Measurements".

3. We were not provided with balance confirmations as at 30th September 2025 for trade
receivables, trade payables, advances received/ paid and for deposits received/ paid.
Based on the above we are unable to report the impact on standalone financial
statements due to non-receipt of confirrnations.

4. We draw attention to Note No. 4 to the Unaudited Financial Statements, where in the
balance ursustainable debt of INR 33,465 Lakhs has been disclosed as contingent
liability (which is contingent upon remission of liabfity as per the fulfilment terms of
repayment as provided MRA).
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5. We draw attention to Note No. 3 and Note No. 9 to the Unaudited Financial Results,
which discloses borrowings from directors & Intercorporate Loans from related
parties. The Company has not provided for interest expense on these borrowings as
per the agreed terms, and it is not in compliance with the accrual basis of accounting
prescribed under Ind AS 109 "Financial lnstruments". In our view, the omission of
such provision has resulted in an understatement of finance costs and current
liabilities. The total outstanding from Directors and Related parties stands at INR
19,890.59 Lakhs as on 30s September 2025.

6. We draw attention to Note 6 to the Unaudited Financial Results, the Company availed a
loan from Iheart Properties Private Limited of INR 2470 Lakhs in August 2024 for a tenure
of four months. As at September 30, 2025, the principal amount of INR 2470 Lakhs and the
accrued interest oI INR 127.16 Lakhs remains unpaid beyond its due date. If the Iheart
Properties Private Limited were to demand immediate repayment of the outstanding
principal, there could be a material impact on the Company's ability to meet its obligations
as they fall due, thereby affecting its ability to continue as a going concem.

7. We draw attention to Note 7 to the Unaudited Financial Results, The Sugar Development
Fund Loan, secured by the fixed assets of Unit-III (excluding refinery assets and harvester
machines), has an OTS amount of INR 5,940.09 lakhs payable. Upon request of the
company to extend the due date for payment, The Government of lndia has granted
extension for re-payment of the aforesaid loan vide letter dated 13s October 2025 until six
months. The revised due date for repayment of loan shall be 06ft April 2026.

9. We draw attention to Note 10 to the Unaudited Financial Results, the Company's
classification of vendors into MSME and non-MSME categodes is incompiete, and the
dues to MSMEs including Interest Provision are outstanding beyond the statutory
timelines specified under the MSME Development Act 2006. Non-payment of such dues
may attract penalty and prosecution, the impact of which has not been quantilied or
provided for in the accompanying financial results.
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8. We draw attention to Note 8 to the Unaudited Financial Results, Statutory dues
aggregating in respect of TDS, Employees Provident Fund, Employees State Insurance,
Professional Tax, and Power Generation Tax remain unpaid as of the review date. Non-
payment of such dues may attract interest penalty, and prosecution, the impact of which
has not been quantified or provided for in the accompanying financial results.
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Our conclusion is modified with respect to point No.1 to 9 of the above-mentioned points.

Based on our review conducted and subject the qualifications as above, nothing has come to
our attention that causes us to believe that the accompanying statement of unaudited
financial results prepared in accordance with applicable accounting standards and other
recognized accounting practices and policies has not disclosed the information required to be

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 including the ruulner in which it is to be disclosed, or that
it contains any material misstatement.

For Srivatsan & Associates
Chartered Accountants
FRN:014921S

N. Srivatsan
Proprietor
M.No.230195
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