
DHATRE 

Date: 14.11.2025 

To, 

The Manager 
Department of Corporate Services 
Bombay Stock Exchange Limited 
1st Floor, New Trading Wing, 

Rotunda Building, Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai-400 001 

Scrip Code: 540080 
Security Id- DHATRE 

Dear Sir/ Madam, 

Sub: Outcome of Board Meeting pursuant to Regulations 30 and Regulation 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015 

Pursuant to Regulation 30 and Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015, this is to inform that Board of Directors in their meeting held 

today i.e., Friday, 14" November, 2025 at the registered office of the Company commenced at 

1.00 P.M. and concluded at 1.30 P.M has inter-alia, considered and approved the following: 

1. Unaudited Standalone and Consolidated Financial Results for the Second Quarter ended 

on 30" September, 2025 along with Limited Review Report issued by the Statutory 

Auditor M/s. P. D. Rungta & Co., Chartered Accountants. 

This is for your kind information and record. 

Thanking you. 

Yours faithfully 

For Dhatre Udyog Limited 

(Formerly known as Narayani Steels Limited) 

ANKITA 8o 
DUTTA Bty 

Ankita Dutta 
Company Secretary & Compliance Officer 

Encl: A/a 

DHATRE UDYOG LIMITED 
(FORMERLY NARAYANI STEELS LIMITED) 

Phone no: +9133 48040592 | Email: info@dhatre.com | Website: www.dhatre.com 

Registered Office: ERGO Tower, Plot No. Al-4, Block - EP & GP, Unit No. 1406, 14th Floor, S
ector - V, Salt Lake City, Kolkata - 700 091 

Factory: D.No: Survey No: 202/31-38 Modavalsa, Village: Denkada Mandal, Vizianagaram : 535006 

CIN:L24319WB1996PLC082021 



DHATRE UDYOG LIMITED 
(FORMERLY, NARAYANI STEELS LIMITED) 

(CIN: L24319WB1996PLC082021) 
STANDALONI HEET AS AT 30TH 

o (Rs. In Lakhs) 

Particulars L b 
. B 30th September 2025 315t March 2025 

ASSETS 

(1) Non-current assets 
(a) Property, plant and equipment 258 69) 48466 
(0) Financial assets 

(i) Investments 1233.21) 1,00357 

(1) Other assets 8521 8521 

1<) Deferred Tax Assets (net) 105 31) 17054 

Total Non<urrent assets 1,682.42 174438 

(2] Current assets 

{2) Inventories. 12362 

(b) Financial Assets 
{i|Trade receivables 2883.13 284145 

{ii) Cash and cash equivalents 4.50) 7877 
(i) Loans & Advances 991.11) 990.00 

() Other Financial Assets 115.10| 11510 

(<) Other Current Assets 

(1) Current tax assets (net) 738 3085 

[il) Other current assets 300.57| 35835 

(6) Assets Classified as held for sale 000 43325 
Total Current assets 4,301.89 4,972.39 

TOTAL ASSETS 5,984.31 6,716.77 

EQUITY AND LIABILITIES 

Equity 

(a} Equrty share capital 1089 55 1,08955 

(b) Other equity 4679 58] 544953 

Total Equity 5,769.13 6,539.08 

Liabilities 

(1) Current liabilities. 

(3] Financial liabilities 

() Trade payables 
Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterprises 99.06) 2606 
(11) Other habilities 116.13 15364 

Total Current liabilities 215.19 177.69 

TOTAL EQUITY AND LIABILITIES 5,984.31 6,716.77 

Place of Signature: Kolkata 
Dated: The 14th day of Novevmber, 2025 
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DOHATRE UDYOG LIMITED 

o Lishwasswncosern 
STATEMENT OF STANDALONE UNAUDITED FINANGAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2025 
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DHATRE UDYOG LIMITED 
(FORMERLY, NARAYANI STEELS LIMITED) 

{CIN: L24319WB1996PLC082021 
STANDALONE STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 30TH SEPTEMBER, 2025 

(Rs. In Lakhs) 

Particulars For the half year For the half year 
ended 30.09.2025 ended 30.09.2024 

A CASHFLOW FROM OPERATING ACTIVITIES 
Net Profit before Taxes & Extraordinary Items (97.27) 12290 

ADJUSTMENTS FOR NON-CASH ITEMS: 
Depreciation and Amartisation 4.60 2976 

Provision / (Reversal of Provision) for expected credit loss 13042 13.02 
Loss/ (Profit) on sale of Property, Plant & Equipment (58 36) 
Loss / (Profit) on sale of Investments (283) 
Provision for Gratuity made / (written back) 600 

Interest / Dividend Income (0.05) (1.90} 

7378 46.89 
Operating profit before working capital changes (23.49) 169.78 

(Increase] / Decrease in Trade Receivables (172.10) (396.48) 

(increase) / Decrease in Loans & Advances (1) 
(Increase) / Decrease in Other Current Assets 58.77 (34.56) 

(Increase) / Decrease in Inventories 12362 32403 

Increase / (Decrease] in Trade Payables & Current Liabilities 37.50 (127.31) 
25.69 (234.32) 

Cash generated from operatiions 23.20 (64.54) 
Income Tax Paid (6.53) (4.16) 

Net Cash from / (used in) Operating Activities 16.67 (68.70)| 

B CASHFLOW FROM INVESTING ACTIVITIES 
Purchase of Property, Plant & Equipment (4.35) 

Sale of Property, Plant & Equipment 71298 

Sale of Investments 1184 

Interest / Dividend income. 005 190 (2.45) 

Net cash from / (used in) Investing Activities 724.86 (2.45) 

C CASHFLOW FROM FINANCING ACTIVITIES 

Proceeds / (Repayment) of Long term & short term borrowings (815.70) . 

Finance Costs (815.70)] 

Net cash from / (used in) financing activities (815.70) 

Net Increase / (Decrease) in Cash & Cash equivalents (78.17) (71.15), 

Cash & Cash equivalents at beginning of the period 7877 13633 

Cash & Cash equivalents at end of the period 
4.60 o518 

Note : 

The Statement of Cash Flow has been prepared under the indrect method a set out n Ind 
AS - 7 specfied under section 133 of the Companies Act 

2013 
Place of Signature: Kolkal 
Dated: The 14th day of Novevmber,2025 



DHATRE UDYOG LIMITED 

MERLY, NARAYANI STEELS LIMITED, 
(CIN: L2a319WB1996PLCO82021 

CONSOUIDATED BALANCE SHEET AS AT 30TH SEPTEMBER 2025 

(FO¥ 

(Rs. In Lakhs| 

- Asat Asat Particulars 
30th September 2025 | 315t March 2025 AsseTs 

(1) Non-current assets 
(2) Property, plant and equipment 258.69) 484.66 (b) Financial assets 

i) Investments 1233.21) 1,00357 
(1) Other assets. 

85.21 8521 (c] Deferrea Tax Assets (net) 10531 17054 Total Non-current assets 168242 174338 
(2) Current assets 

(a] inventories 
12362 (b) Financial Assets 

()Trage receables 
288313 288145 (il Cash and cash equivalents .60 7877 (i) Loans & Advances 
99111 990.00 () Other Financial Assets 
115.10| 11510 (c) Other Current Assets 

() Current tax assets (net) 
7.38 3085 (i) Other current assets 

30057 35935 (6) Assets Classified as held for sale 000 43325 
[Total Current assets 

330189 497239 ToTAL AsseTS 
598831 671677 

EQUITY AND LiaBILTIES 
Equity 

(3) Equity share capital 
108955 108955 (b) Other equity. 
4679.58 544953 Total Equity 

5.769.13 6,539.08 Liabilities 
(1) Current abitties 

(a) Finandial iabilties 
(i) Trade payables 
Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterprises 
(i) Other liabilt; 

e 
i) Other liabil ties 

153.64 Total Current liabil tal Current liabilities 
el 

TOTAL EQUITY AND L QUITY AND LIABILITIES. 
6,716.77 Place of Signature: Kolkata 

Dated: The 14th day of Novevmber,2025 



CHATRE UDYOG LIMITED 
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DHATRE UDYOG LIMITED 

(FORMERLY, NARAYANI STEELS LIMITED) 

(CIN: L24319WB1996PLC082021] 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 30TH SEPTEMBER, 2025 

(Rs. In Lakhs) 

Particulars For the half year For the half year 
ended 30.09.2025 ended 30.09.2024 

A CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit before Taxes & Extraordinary Items (97.27) 12290 
ADJUSTMENTS FOR NON-CASH ITEMS: 

Depreciation and Amortisation 460 29.76 
Provision / (Reversal of Provision) for expected credit loss 13042 13.02 
Loss / (Profit) on sale of Property, Plant & Equipment (58.36) 

Loss / (Profit) on sale of Investments (283) 

Provision for Gratuity made / (written back) - 6.00 

Interest / Dividend Income (0.05); (1.90) 

73.78 46.89 

Operating profit before working capital changes (23.49) 169.78 

(Increase) / Decrease in Trade Receivables (172.10) (396.48) 
(Increase) / Decrease in Loans & Advances (1.11)] 

{Increase) / Decrease in Other Current Assets. 58.77 (34.56) 

(Increase) / Decrease in Inventories 123.62 324.03 

Increase / (Decrease) in Trade Payables & Current Liabilities 37.50 (127.31) 

46.69 (234.32) 

Cash generated from operatiions 23.20 (64.54) 

Income Tax Paid - (6:53) (4.16) 

Net Cash from / (used in) Operating Activit 16.67 (68.70), 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Property, Plant & Equipment - (a.35) 

Sale of Property, Plant & Equipment 712.98 

Sale of Investments 1184 

Interest / Dividend Income 0.05 190 (2.45)| 

Net cash from / (used in) Investing Activities 724.86 (2.45)] 

€ CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds / (Repayment) of Long term & short term borrowings 815.70) e 
Finance Costs 

Net cash from / (used in) financing activities (815.70) 

Net Increase / (Decrease) in Cash & Cash equivalents 
(71.15)) 

Cash & Cash equivalents at beginning of the period 13633 

Cash & Cash equivalents at end of the period 65.18 

Note : 
The Statement of Ca: 
2013, 
Place of Signature: Kolkata 

Dated: The 14th day of Novevmber,2025 

1+ Flow has been prepared under the indirect method as set out i Ind AS - 7 specified under section 133 of the Companies
 Act) sh Flow 



DHATRE UDYOG LIMITED 
(Formerly, NARAYANI STEELS LIMITED) 

(CIN: 124319WB1996PLC082021) 

Notes to the Standalone & Consolidated Unaudited Financial Results for the Quarter ended 30™ September 2025 and Year to Date from April 01, 2025 to September 30, 2025: 

1. The above standalone and consolidated unaudited financial results for the quarter ended 30" September 2025 and Year to Date from April 01, 2025 to September 30, 2025 were reviewed by the Audit Committee and approved at the meeting of the Board of Directors of the Company held on 14" November, 2025 and subjected to limited review by the Statutory Auditors, who have expressed a modified opinion on the aforesaid results. 

u
 

The Company is principally engaged in a single business segment of manufacturing and trading of Iron & Steel and its related products, accordingly there is no separate reportable segment as per Ind AS 108 
“Operating Segment”. 

3. Other Expenses for the period include a Provision of Rs. 130.42 Lakhs towards Expected Credit Loss on Trade Receivables outstanding for a period of over 1 year and up to 2 years 

4. In view of ageing of the plant, old and outdated machinery and technology obsolescence leading to 
higher cost of production, the Board in their meeting held on 14th February 2025, decided to shut 
down the manufacturing operations and decided to sell, lease or dispose of old assets including plant & 
machinery situated at the company's plant at Vizianagaram. The Board intended to either set up a new 
plant to resume the manufacturing operations or diversify by monetising the factory land and other 
land at Kakinada by developing the same into small plots and utilizing the proceeds to fund the 
upcoming real estate projects. The resolution was approved by the shareholders of the company 
through a special resolution passed by way of postal ballot 

To monetise the assets, the management explored the possibility of the sale of the factory as a whole 
with all its plant & machinery and equipment. However, no offer for the same was received as the 
plant, being more than 30 years old, is obsolete and holds little value for continued industrial use. As a 
result, the company, during the period, was constrained to dispose of the plant & machinery and 
equipment individually as scrap and to dispose of the land separately. 

5. The associate of the Company incurred substantial losses in the previous financial year as well as in the 
current quarter and half year ending 30th September 2025, resulting in complete erosion of net worth 
of the associate, namely Hari Equipments Private Limited. In view of the same, 100% impairment of 
investments was provided by Dhatre Udyog Limited (Formerly, Narayani Steels Limited) in its accounts 
for the financial year ended 31 March 2020. However, the accounts o! the associate company have 
been prepared on a going concern basis as the management of the associate is exploring the options to 
raise additional finance to revive the operations. 

6. Previous year's / period's figures have been regrouped / rearranged, wherever necessary. 

Sumit Kiynar BgSrwal 
Mg ayfirenm 

DIN' 02184000) 

Place: Kolkata 
’ & 

Dated: The 14" Day of November, 2025 
N 



INDIA 

P.D. RUNGTA & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 

Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligation and 

Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of DHATRE UDYOG LIMITED (Formerly, NARAYANI STEELS LIMITED) 

Qualified Conclusion 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of 

DHATRE UDYOG LIMITED (Formerly, NARAYANI STEELS LIMITED) (“the Company”), for the 

quarter ended September 30, 2025 and the year to date from April 01, 2025 to September 30, 

2025, (“the Statement”), being submitted by the Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (“the Listing Regulations”). 

2. This Statement, which is the responsibility of the Company’s Management and approved by 

the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, read with 

relevant rules issued thereunder and other accounting principles generally accepted in India. 

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

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410 

“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, 

issued by the Institute of Chartered Accountants of India. 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 

Basis of Qualified Conclusion 

Balances under Trade receivables, Advances at Debit / Credit and Trade Payables are subject to 

confirmations and adjustments, if any. In the absence of such pending confirmations and 

reconciliations, consequential impact of the same on financial statements of the company could 

not be ascertained. 

21, Hemant Basu Sarani, 3rd Floor, R.N. 317, Kolkata - 700001 D : (033) 4604-2152 / 2153 / 2154 
E-mail : info@pdrungta.com « Website : www.pdrungta.com 

Offices at : Ahmedabad (Gujarat), Bhagalpur (Blhar), Khatima (Uttaranchal)



4. Based on our review, with the exception of the matters described in the preceding paragraph, 

conducted as stated in paragraph 3 above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information required to 

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

Requirements) Regulations, 2015, as amended, including the manner in which it is to be 

disclosed, or that it contains any material m'sstatement. 

For P. D. Rungta & Co. 
Chartered Accountants 
Firm Registration No.: 001150C 

£itah Cha 
CA Ritesh Kumar Shaw 

Partner 

Membership No.: 305929 

U 26295929 AMT CKLEY09 | 
Place: Kolkata 

Date: 14™ day of November, 2025 



CA 
INDIA 

P.D. RUNGTA & CO. 
CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on the Quarterly and Year to Date
 Unaudited Consolidated Financial Results 

of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligatio
n and Disclosure Requirements) 

Regulations, 2015, as amended. 

The Board of Directors of DHATRE UDYOG LIMITED (Formerly, NARAYANI STEELS LIMITED) 

Qualified Conclusion 

1 We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
DHATRE UDYOG 

LIMITED (Formerly, NARAYANI STEELS LIMITED) (“the Company”), and its share of net
 profit / (loss) after tax and 

total comprehensive income of its associate company, namely Hari Equipment
s Private Limited, (the Company 

and its associate together referred to as "the Group") for the quarter ended September 30, 2025
 and the year to 

date from April 01, 2025 to September 30, 2025, (“the Statement”), being submitted by the Co
mpany pursuant 

to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended (“the Listing Regulations”) which has been duly signed by us for identification pur
poses. 

This Statement, which is the responsibility of the Group’s Management and has been a
pproved by the Company’s 

Board of Directors, has been prepared in accordance with the recognition and measurement prin
ciples laid down 

in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribe
d under Section 133 of the 

Companies Act, 2013, read with relevant rules issued thereunder and other accounting principles generally 

accepted in India. Our responsibility is to issue a conclusion on the Statement based on our re
view. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410 “R
eview of Interim 

Financial Information Performed by the Independent Auditor of the Entity”, is
sued by the Institute of Chartered 

Accountants of India. A review of interim financial information consists of making in
quiries, primarily of the 

Company's personnel responsible for financial and accounting matters and applying analytical a
nd 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 enabl
e 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 

We also performed procedures in accordance with the circular issued by the SEBI under Regulat
ion 33(8) of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
, to the extent applicable 

Basis for Qualified Conclusion 

Balances under Trade receivables, Advances at Debit / Credit and Trade Payables are subject to co
nfirmations 

and adjustments, if any. In the absence of such pending confirmations and reconciliations, consequential 

impact of the same on financial statements of the company could not be ascertained 

Based on our review, with the exception of the matters described in the prece
ding paragraph, conducted as stated 

in paragraph 3 above, nothing has come to our attention that causes us to believe th
at the accompanying 

Statement, prepared in accordance with the recognition and me
asurement principles laid down in the aforesaid 

Indian Accounting Standard and other accounting principles generally acce
pted in India, has not disclosed the 

quired to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure information re 
2015, as amended, including the manner in which it is to be disclosed, or that it 

Requirements) Regulations, 

contains any material misstatemen
t 

21, Hemant Basu Saranl, 3rd Floor, RN. 317, Kolkata 1) (033) 46042152 / 2153/ 2154 
£ mail  info@ pdrungta.com » Website - www.pdrungta com 

Offices at - Ahmedabad (Gujarat), Bhagalpur (Bihar), Khatima (Uttaranchal)



S The consolidated unaudited financial results include the Company’s share of net loss after tax (and total 

comprebensive income) of Rs. Nil for the quarter ended September 30, 2025 and the year to date from April 01, 2025 
to September 30, 2025, in respect of the associate company, whose financial results have not been reviewed by us 

The unaudited financial statements of such associate have been furnished to us by the management and our conclusion 

on the Statement is not modified in respect of our reliance on the interim financial results certified by the 

Management 

For P.D. Rungta & Co. 
Chartered Accountants 

Firm Registration No. 001150C 

Ciheah Sl . 
CA Ritesh Kumar Shaw 
Partner 

Membership No.. 305929 

wik 25306NIE6MITCKMG 163, 
Place. Kolkata 

Date 14™ day of November, 2025 



5 The consolidated unaudited financial results nchude the (ompany s share of net loss after tax (and total 

comprehensive income) of Rs. Wil for the quarter ended September 30 2025 and the year to date from April 01, 2025 

to September 30, 2025, in respect of the associate compan, whose financial results have not been reviewsd by us 

The unaudited financial statements of such associste have been furnished 10 us by the management and our conchusion 

on the Statement i not modified in respect of our reliance on the interim financial results certified by the 

Management 

For P. D. Rungta & Co 
Chartered Accountants 
Firm Registration No. 0011S0C 

¢ 1\reans Slano 
CA Ritesh Kumar Shaw - 
Partner 

Membership No 305929 

v 2 53206929 6T CKM 5163 
Place: Kolkata 

Date: 14" day of November, 2025 



The consolidated unaudited financial results include the Company’s share of net loss after tax (and total 

comprehensive income) of Rs. Nil for the quarter ended September 30, 2025 and the year to date from April 01, 2025 

to September 30, 2025, in respect of the associate company, whose financial results have not been reviewed by us. 

The unaudited financial statements of such associate have been furnished to us by the management and our conclusion 

on the Statement is not modified in respect of our reliance on the interim financial results certified by the 

Management. 

For P. D. Rungta & Co. 

Chartered Accountants .y 
Firm Registration No.: 001150C l 

“ Citn Chavo . (0 
CA Ritesh Kumar Shaw > 

Partner 

Membership No.: 305929 

woIN: 2 5206929 AMTCKM 51463, 
Place: Kolkata 
Date: 14" day of November, 2025 


