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oear sir/Madam

Sub: Outcome Audlted Flnanclal Results for the Quarter and Year ended 3li March 2025.
Ref: BSE- Scrip Code - 507442 (BSEI - NSE- DHARSUGAR,

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 of the Board of Oirectors held on 29.05.2025.

1. Audited Financial Results of the Company for the Quarter and year ended March 31, 2025, along with segment wise
report, Statement of Assets & Liabilities and Cashflow Statement.

2, lndependent Auditors Report.
3, Statement on impact of Audit Qualirications.
4. Appointed M/5 Srinivasan & Shankar Chartered Accountants, Chennai (Firm Regn No 0050935) as the lnternal

Auditor of the Company for the Financial yeat 2025-26
5, Appointed M/s SRR & Associates, Cost Accountants Chennai (Firm Regn.No.000992) as the Cost Audltor of the

Company for the Financial year 2025-26.
6. Appointed M Damodaran & Associates LLP, Chennai (Firm No. 12019TN006000) as Secretarial Auditor of the

Company ror a period of 5 years from 01.04,2025 to 31.03,2030 subject to approval of shareholders at the ensuing
Annual General Meeting.

7. Re-appointed Mr Arunachalam Sennimalai, Director {DlN:00062791) who retires by rotation and being eligible
offers himself for re-appointment subject to approval of shareholders at the ensuing Annual General Meeting.

8. Appointed Mr Mahalingam Venkatachalam (DlN 0954304) IFS (Retd) as an lndependent Director for a period of 5
years w.e,f 29.05,2025, subject to the approval of shareholders in the ensuing Annual General Meeting.

9. Decided to convene the 38th Annual General Meeting of the Members of the Company during 4th week of
September 2025 through video Conference (VC)/Other Audio-visual Means (OAVM) in accordance with the
relevant circular issued by the Ministry of Corporate affairr/Govt.of India/SEBl.

The Meeting of the Board of Directors of the Company commenced at 12.00 Noon and concluded at 2.30 p.m

This above Result is also available at the website of the company (www.dharanisuqars.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 lndia Limited (www.nseindia.com).

This is for your information and record.

Thanking You,

Yours faithfully,
for Dharani Sugars and Ch Limited

E

Company Secretary

Encl.:as above
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Statement of sland.lone Audited fln.ncial results lorthe quarter and Year ended March 31,2025

Rs. ln l.lhs
quartd cnded Year ended

S.No Paaticulals M..rh 31, 2025
(Aud[ed)

Decembe. 31, 2024
(Unaudited) (Auditedl

March 31, March 3r., 2025

(Audited) (Audited)
March 31,

lncome rron OpeEtions
(a) Net 5ales/ Revenuetrom operations

(b) Other Operating lncome ) 11.27 22.47 3.7E 77.52 18.11

Total lncome from Operatlons (Net) 17.27 22.47 3-74 7L.52 18.11

278.89

552.63

502.67

362.72

s52.61

144.44

46.75

554.42

156.55

1114.16

2209.89

1047.15

143.23

2,277.75

515.45

Expenses

(alcost of materials consumed

(b) Purchase of stock in Trade

(c) chanSes in inventories offinished goods, work in

progress and stock in trade

(d) Employees benefits expense

(e) Depreciation and amortisation expense

(0 Other expen3es

Total Expenses 1,334.19 1,063.81 757.72 2,476-4t

costts and tionalitems (1-2)
Profit/(Loss)from operations before othe.income,Finance

(1,316.92) (1,041.34) (7s3.94) (429s.68) (2,8s8.32)

Other income

alitems 3+4

Profit/(Loss) from ordinary adivities betore Finance costs and
(1,316.921 (r,041.34) (753.94) (4,299.68) (2,858,32)

Finance Cost 2,020,00 422.20 598.53 4,792.15 599.34

Profiv(Loss) from ordinary activities after Finance costs but
before litems (5+6

(3,335.92) (1,863.s4) 1t,3s2.471 (8,491.83) 13,457.651

{141.23) (20.0o) 3,612.85Exceptional items {807.70) 15,590.05

Profit/(Loss) from ordinary adivities before tax (7+8) (3,478.15) (1,883.s4) 2,2m.38 19,299.531 12,132.39

Tax expenses

Net Profit (Loss) ordinary activities after tax (9+10) (3,478.1s) (1,883.s4) 2,23O3A ls.2ss.s3) 1L112.19

Extraordinary items (net of tax)

Net Profit ([oss) for the period {11+12) 1,8&t. at 39
share of profit/( Loss) offusociates

Minority lnterest

rofi 13+14+15Loss

Net profit/(Loss) after taxes,minorily interest and sha.e of (3,47r.1S) (1,883.541 42tiJ.4 (9,219.s3) L2,Lt2.r9

Other Comprehensive lncome

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

(i) Remeasurement of Defined Benefit Gain/(Loss) (282.49) (282.49)

rofit or l6s
(ii) lncome Tax relating to items that will be not reclassiried to

otalother comprehensive income, net o, income tax F,7@.al (r,883.54) 2,28/!-rA (9.5Ur.02) t2,La2.a9

Paid-up equity share capital

Face value per share (Rs)

4,1S1.43

10.00

3,320.00

10.00

3,320.m

10.o0

4,757.43

10.00

3,320.00

10.00

(10,897.S5)

Reserves excluding Revaluation Reserves as per balance sheet of
Previous accounting year

(8.83) (s.67) 6.87

6.87

122.461 36.54

36.54

i.Earninss per share(Before extraordinary items)

- Basic

- Diluted

(s.20)

20

(s.67)

5.5

5.87

6.87

(24.60) 36.54

35.54

ii.Earnings per share(Atter extraordinary items)

- Baric

- Diluted

2

3

4

5
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Notes

1. The Company was admitted into Corporate lnsolvency Resolution Process (CIRP) on 29th July 2021.
As no viable resolution plan emerged, the Hon'ble NCLT ordered liquidation on 27th June 2023.
Subsequently, the consortium of lenders assigned their debts to National Asset Reconstruction
Company Limited (NARCL) through a joint assignment agreement dated 30th September 2023.
Following an appeal by the promoters, the Hon'ble Supreme Court set aside the liquidation order
and remitted the matter to the NCIT on 18th March 2024. The Committee of Creditors (CoC), in its
17th meeting held on 22nd Aptil 2024, approved a resolution plan, and the NCLT allowed the
withdrawal of CIRP under Section 12A of IBC on 9th May 2024. A Master Restructuring Agreement
("MRA") was entered into between the Company and lndia Debt Resolution Limited ("lDRCf' -
acting as a trustee on behalf of NARCL) on 22^d May 2024.

2. The Company has accumulated losses, and it indicates that the company has negative net worth as

on the balance sheet date. However, the financial statements for the quarter ending 31't March
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 it obligations and sustain its business activities in the foreseeable future.

3. The Appu Hotels Limited, which was in corporate insolvency resolution process (CIRP), had exited
the CIRP Process as per the approval of the Hon'ble NCLT Chennai Bench-l vide its order dated
20/12/2023 approving the settlement proposal submitted by the Promoter u/s 12A ofthe IBC 2016.
The Carrying amount of the investments as at March 31, 2025, is INR 1455.53 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".

4. The Company has obtained unsecured loans in the said quarter from Corporates to the tune of INR

631.08 Lakhs as per Loan agreements. The Total Outstanding loans from Directors &Loans from
related parties stands at INR 16586.91 Lakhs as on 31st March 2025.

5. The Company has disclosed {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
sustainable debt and covenant compliance. Since the liability may be remitted subject to these
conditions and it has been disclosed as contingent liability.

6. During the year,83,!4,328 equity shares of {10 each were issued for consideration other than cash
pursuant to a debt resolution a8reement with National Asset Reconstruction Company Limited
(NARCL). But as on 31st March 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 31st March
2025.

7. The Company does not have any subsidiary/associate/joint venture company as on 3ln March 2025.
8. Previous period figures have been regrouped/reclassified, wherever necessary.
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Rs. ln lakhs

Segment wlse Revenue Rerults and Capital Employed

quarter ended Year endedParticulars

Ma.ch 3t 2025
(Audlted)

Ir€cember 3r" 2024
(unaudited)

March 31, 2024
(Audited)

Ma.ch 31, 2025
(Audhed)

March 31,2024
(Audited)

Segment Revenue

(a)su8ar

(b) Distillery

(c) Power

(d) Unallocated t7.27 22.47 3.74 7L.52 18.11

Total

Less: lnter Se8ment Revenue

11.2? 22.47 3.74 7t.52 18.11

Revenue from operations (Net) 17.27 22.4' 3.74 77.52 18.11

Segment Resulta

Profit (+) / Loss (-) before tax and finance cost

(a)Sugar

(b) Distillery

(c)Power

(d) Unallocated

(1,111.37)

1227.O71

(135.98)

t7.27

(737.(x))

1277.661

(12s.1s)

22.47

3,771.49

(201.111

(9s.2s)

3.78

(3,791.24)

(878.98)

(s08.68)

71.52

13,873.48

(797.s0)

(352.36)

18.11

Total

Add/ (Less) : tinance cost

(1,458.19)

2,020.@

(1,06r.34)

422.20

2,4?t.97

598.53

(s,107.38)

4,192.15

L2,73!.73

599.34

Loss from continuing operation5 {3,478.15) (1,883.541 2,280.38 (9,299.53) L2,L32.39

Loss from discontinuing operations

(3,4rt.1s) (1,t83.54) 2,280.3E (9,299.s3)P.olit /(Loss) Belore Tax 12,L12,39

Segment As5ets

(a) Sugar

(b) Distillery

(c) Power

(d) Otherunallocable corporate assets

25,769.M

11,494.9S

9,669.56

1t5.92

25,212.20

11,683.53

9,742.58

L15.92

28,220.49

LL,773.41

9,139.63

114.36

25,769.44

11,494.95

9,669.s5

115.92

28,220.a9

7L.771.4L

9,139.63

114.36

Total assets 47,049.47 47,754.23 49,24€.29 47,O49.t7 49,24€.29

Segment Liabilities

(a) sugar

(b) Di5tillery

(c) Power

(d) Other unallocable corporate liabilities

52,046.01

4,472.4O

7,L7L7a

49,300.55

4,224.N

7,624.60

il4,03S.oE

4,819.20

7,97L.56

52,046.01

4,472-8/]

7,L7L.78

44,035.08

4,819.20

7,97t.56

Total liabilities 64,090.59 51,153.15 56,825.84 64,090.59 56,A25.U

Capital Employed (SeSment assetr-SeSment liabilitlerl

(a)sugar

Add : Loans

126,276.s7].

37,77L.25

{23,088.35)

37,L40.L7

(15,814.19)

33,138.52
126,276.57 t

37,771.2s

(15,814.19)

33,138.52

Capital Employed Suta, segment 11,494.68 14,051.&t L7,t&.ti, 11,49d6t 77,t24-33
(b) Distillery

Add : Loant

5,522.75

2,000.00

7,455.53

1,272.5L

6,954.21

3,150.66

6,622.75

2,0@.00

6,954.21

3,160.65

Capital Emploved Distillery setment 8,522.15 !o,724.04 10 114.87 4,522.15 LO,L74-t7

{c) Power

Add : Loans

2,497.78

9,945.50

2,Lr7.98

6,@9.22

L,764.O7

5,557.49

2,497.78

9,945.60

1,158.07

5,557.49

C.pital Employed powe. segment 72A41.* 4,271.2O 6,725.56 12,44338 5,?25.56

Total capital employed in segments

Other unallocable corporate assets less Corporate liabilities

32,560.21

115.92

32,99r.06

LLs.92

14,164.76

114.36

32,5@.21

7L5.92

31,16I,.76

114.36

Total Capital Employed 32,676.8 33,112.98 34,279.12 32,576,13

a
s ANO
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Statement ot Assets and Uabilities Rs, ln lalhs

Pafticulars As at
Mard 31, 2025

(Audhedl

A9 at
March 31, 2024

(Audited)

Assets

Nonrurrent assets

Property, plant and equipment

Financialassets

lnvestments

Other financialassets

Non-current tax assets {net)

Other non-cuffent assets

44,800.59

1,477.21

41.90

17.36

53.63

47,005.35

7,463.12

38.70

18.10

52.93

Total non<urrent assets 45,384,69 8,57t-27
Cuaaent aiaets

lnventories

Financialassets

Trade receivable5

cash and cash equivalents

Other financial assets

Other current assets

450.21

20.62

10.55

2t2.46

31.67

451.14

42.27

10.55

123.55

42.55

Total aurent assets 725.91 670.08

42110.50 49,24a.29Total Assets

EqU]TYA D UABILIT|ES

Equity

Equity share capital

Other equity

4,151.43

120,479.571

3,320.00

(10,897.ss)

Total equity (16,328.14) (7,s77.55)

Llabilltles

Non-current llabllltles

Financialliabilities

Borrowint5

Other financial liabilities

Deferred tax liabilities (net)

Provisions

36,1'18.21

3,286.01

1,338.45

828.99

35,038.48

3.28

1,338.46

564.O2

41,601.67 36,941.24Total non-cur,ent liabilities

1,4t3.30

62.47

5,746.45

6,098.5S

3,015.24

100.96

26.A7

4,725.79

2,429.8L

2,724.76

181.19

5,789.18

Current liabilities

Financialliabilities

Borrowings

Trade payabler

Dues to Micro and Small Enterprises

Dues to Other Than Micro and Small Enterprises

Other fi nancial liabilities

Other current liabilities

Short Term Provisions

zt,til7.o1 19,ta1.60Total cu..ent liabilities

61434.?1 s6.825.84Total liabilities

42110.60 49,24€.29Total Equity and Uabilities

The Company has organised the business into three se8ments viz. Sugar, Distillery and Power. This reporting complies with lnd AS 108 "Ope.ating Segments"
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Statement of Cash Flows (Rr. ln takhs)

As at
March 31, 2025

(Audited)

Asat
March 31, 2024

(Audited)

Particulars

2,209.89

(3.281

17.241

4,192.L5

(8.0e)

(9,299.s3) L2,!32.39

2,277.75

14.t1)
(13.94)

599.34

1.85

(2,915.10)

(3.1s)

10.89

0.93

(90.01)

7,t43.57

13,s43.741

L4,9t1.22

(42.8s)

12,sa8.76)

25.5L

300.63

502.35

(0.741

t2,628.81

o.73

603.09 12,62t.08

(s.10)

7.24 13.94

2.L4 13.94

1792.241

4,357.52

(4,192.16)

(40,122.90)

28,057.18

(s9s.34)

(626.88) (1266s.06)

(21.5s)

42.27

(23.(M)

65.31

20.62 42-27

Cash Flow From Operating Activltles

Profit before income tax

Adjustments for

Depreciation and amortisation expense

Unamortised finance income

lnterest income

Finance costs

Changes in fairvalue of investments

Change in operating assets and liabilities

(lncrease)/ decrease in other fi nancia I assets

(lncrease)/ decrease in inventories

(lncrease)/ decrease in trade receivables

(lncrease)/ decrease in other assets

lncrease/ (decrea5e) in provisions and other liabilities

lncrease/ (decrease) in trade payables

Cash generated from operations

Less: lncome taxes paid/ (refunds)

Net cash f,om operating activities (A)

Cash Flows From lnvesting Activities

Purchase of property, plant and equipment

lnterest received

Net cash used in investing activities (B)

Cash Flows From Financing Activities

Proceeds from/ (repayment of)short term borrowings (net)

Proceeds from/ {repayment o0 longterm borrowings (net}

lnterest Paid

Net cash froh/ (used In) finan.ing adivities (C)

Net increase/ (decrease) in cath and cash equivalents(A+B+c)

Cash and cash equivalents at the beginninB of the financial year

cash and cash equivalents at end of the year

N0,59,
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Dharani Sutars and Chemlcals Llmlted

Statement on lmpact of Audit Quallflcations (for Audlt Report wlth modifled opinion submittedI alont with Audited
Financial Resuhs - (standalone)

Statement on lmpact of Audlt Qualificatlons for the Flnanclal year ended March 31, 2025

(see Regulaflon 33/52 ofthe SEBI (LODRI (Amendmentl Regulatlon,2016l
Audlted Flturrs (as reported before

adlustlng for qualif lcations)
Audited Flgures (audited fitures
after adlustlnt for quallfi cations)Sl.No Particulars

(Rs. lakhs)

71.52 77.52a Turnover/ Total lncome
b Total Expenditure 9653.54 9653.54

-9582.02 -9582.O2c Net Protit/ (Loss)

-24.60d Earnin8s Per share -24.60

47110.60e TotalAssets 47770.60

Total Liabilities 47110.60 47110.60f
-76328.L4Net Worth -16328.14

h Any other financial item(s) as felt
appropriate by the Management)

I Audit qualifications

a Details of Audit Qualifications 1. we draw attention to Note l in the financial statements, which indicates
that the company has come out of the CIRP process during year of audit
vide Honourable National Company Law Tribunal (NCLT) vide order dated
gth May 2024 and states that 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 foreseeable future. As stated in Note
No.2 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 matt€rs as set forth in other
Notes to financial statements the standalone financials are prepared on
going concern basis. Our opinion is not modified in this matter.

2. We draw attention to Note No.3 to the standalone financial statements,
which explains the Company's the investment in Appu Hotels Private
Limited ("investee Company"). The carrying amount of investment as at
31st March 2025 is INR 1455.39 Lakhs. ln 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 carrying value of
investments in financial statements. ln our opinion the carrying value of
investments is not reflective of fair value of investments as per the "lND AS

113 - Fair Value Measurements".

3. we were not provided with balance confirmations as at 31st March 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
confirmations.

4. We draw attention to Note No.s, where in the balance unsustalnable
debt of 1NR.33,465 Lakhs has been disclosed as contingent liability (which is

contingent upon remission of liability as per the fulfilment terms of
repayment as provided MRA).

5 We draw attention to Note 4 of the financial statements, which discloses

borrowings from directors & lntercorporate Loans from related parties. The
Company has not provided for interest expense on these borrowings as per
the agreed terms. ln our view, the omission of such provision

an understatement of finance costs and current li
outstandint from Directors and Related parties sta
Lakhs as on 31'r March 2025.

Ited in
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b Type of Audit Qualifications: Qualified
Opinion/ Disclaimer of Opinion /
Adverse Opinion

Qualified opinion

c Frequency of Qualifications: whether
appeared first time/ repetitive / since

how long continuing

Mentioned below on each item

d for Audit Qualification(s) where the
impact is quantified by the auditor,
Management's views:

lmpact not presently quantifiable due to the various uncertainties
involved.

e for Audit Qualification(s) where the impact is not quantified by the auditor
i. Mana8emenfs estimation on the impact
of audit qualification

1. Golnt concern basls:
Frequency of qualification. 2nd time, from the financial year 2023-24
Company has come out of the CIRP process during Vear of audit vide
Honourable National Company Law Tribunal (NCLT) vide order dated
9th May 2024. Now, the Company is carrying out the maintenance
works at all the Three units and it will be completed as per the
schedule. Company is confident of starting the canrcrushing season
by November 2025. Therefore, there is a significant possibility o, the
company to continue as going concern.

Opinlon - Not Modifled.
2. Appu Hotels Limlted - Value of lnvestment: -
Frequency of quallflcation. 6th time, from flnanclal year 2OtS20.
Based on the settlement proposal submitted by the Promoter under
section 12A of the l8C 2016, the NCLT Chennai had approved the
withdrawal of the CIRP process effective from 2oth Dec. 2023 and the
powers of the Board have been restored. As per the settlement
proposal the entire secured and un secured financial creditors have
been fully settled. The company's performance has substantially
improved and the company is planning to reduce the loan substantially
by selling the non-core assets. Further, the Company's fixed asset
values are very as compared to the loans. As such, the management is

confident of realisinS the value of investment in the books as on 31st
Mat 2025-

3. Conflrmation of Balance:
Frequ.nry of qualificatlon. 6rh time, ftom financial year 201920.
As the company was in CIRP / Liquidation process till 8th May 2024
and there were no transactions during the year. Hence, the
confirmation could not be received for the financial year 2024-25 Once
the operation is started, we will get the Confirmation of balance for
receivables and payables. Hence, there is no impact on the financial
statements for the yeat 2024-25.
4.. Unsustainable Debt Rs.334.65 Crs.
Frequency of qualification. 2nd time, rrom the flnancial yea? 2023-24
The unsustainable Debt of Rs.334.65 Crores will be given remission on
completion of payment of the Loan as prescribed in the Master
Restructuring Agreement dated 22.05.2024 with NARCL and it has
been disclosed in the contingent liability from the year 2023-24
onwards. Company is confident of makint the repayment as per the
schedule. Hence, there is no additional liability.

N
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5. lnterest not provided on the borrowlng from Dlrector & lnter
Corporate Loans.

Frequency of qualiflcation. 2nd tlme,from the flnanclal yea/. 2023-24

The Company has not provided for interest expense on these
borrowings as specified in the terms of the Master Restructuring
Agreement (MRA) with NARCL. Once we started our cane crushing
operation, the Company will take efforts to tet the approval from
NARCL to account for the interest on the borrowing from the Directors
and lnter Corporate Loans for the future years.

ii. Management's is unable to estimate the
impact, reasons for the same:

lmpact not presently quantifiable due to the various uncertainties
involved.

iii. Auditor's comments on (i) or (ii) above; Refe/' Basis for Qualified Opinion" in audit report read with relevant
notes in the financial results the same is self-explanatory

M Ramalingam
Managint Director

{d^^t
M P Kaliannan

Chief Flnancial Ofticer

P S€fuam

Audlt Committee Chairman

F sffi
N Srivatsan

For Srivatsan &
Associates

Statutory Auditors

Date: 29.05.2025
Place: Chennai
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lndependenl Audilor's Reporl on the Annuol Slondolone Finonclol Resulls of Dhoronl
Sugor ond Chemlcols Llmiled Pursuonl lo Regulollon 33 of the SEBI (tisling Obllgollons
ond Dlsclosure Requiremenls) Regulollons, 2015

Quollfled Oplnlon

We hove oudited the occomponying stondolone finonciol stotements of Dhoroni
Sugors ond Chemicols Limited ("the Compony"), which comprise the Bolonce Sheet
ot of 3l st Morch 2025, the Stotemenl of Profit ond Loss (including other comprehensive
income). the Stotement of Chonges in Equity ond lhe Stolement of Cosh Flows for lhe
yeor ended 3l st Morch 2025 ond notes io finonciol stotements, including summory of
moieriol occounling policies ond other explonotory informotion ("hereinofter refened
to os the Slondolone Finonciol Stolements").

ln our opinion ond to the besl of our informotion ond occording to the explonolions
given lo us, except for the motters described in the Bosis for Quolified Opinion in our
report, lhe oforesoid Slondolone Finonciol Stotements give the informotion required
by ihe Componies Act, 2013 ("the Act') in the monner so required ond give o true ond
foir view in conformily wilh the lndion Accouniing Slondords prescribed under section
133 of the Acl reod with ihe Componies (lndion Accounting Stondords) Rules 2015, os

omended, ("lnd AS") ond other occouniing principles generolly occepled in lndio, of
the stote of offoirs of the Compony os oi Morch 31 2025, ond its profil, totol
comprehensive income, chonges in equity ond ils cosh flows for the yeor ended on
thot dote.

Bosls for Quolifled Opinion

We drow otteniion to the following molters being described in lhis reporl,

We drow otiention to Noie I in lhe finonciol stotements, which indicotes thol
the Compony hos come out of the CIRP process during yeor of oudit vide
Honoroble Notionol Compony Low Tribunol (NCLT) vide order doted 9rh Moy
2024 ond stoles thot the Compony hos iniliofed necessory revivol plon io
recommence commerciol operotions by restoring production copobilities,
ensuring the compony's obility to meel its obligotions ond susloin its business

oclivities in the foreseeoble fulure. As stoled in Note No.2 lhe Compony hos
occumuloted losses ond ii indicotes lhol the Compony hos negotive nel worth
os on the bolonce sheet dote. Except for ihese events or conditions, olong wilh
olher motlers os set forth in olher Notes lo finonciol stotements the slondolone
finonciols ore prepored on going concern bosis. Our opinion is not modified in
this motter.
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2. We drow ottention to Note No.3 to lhe slondolone finonciol stotements which
exploins the Compony's ihe inveslmeni in Appu Hotels Privote Limited
("investee Compony"). The corrying omounf of investment os ot 3lsi Morch
2025 is INR 1455.39 Lokhs. ln the opinion of the monogemenl the corrying
omount of invesiments is reflective of foir volue of investments ond is

recoveroble; thus no odjustmenl were mode in the corrying volue of
investments in finonciol stolements. ln our opinion the corrying volue of
investments is not reflective of foir volue of invesimenls os per the "lND AS 1 l3 -
Foir Volue Meosuremenls".

3. We were not provided with bolonce confirmotions os ot 3lst Morch 2025 for
kode receivobles, trode poyobles, odvonces received/ poid ond for deposits
received/ poid. Bosed on the obove we ore unoble to report the impoct on
slondolone finonciol stotemenls due to non+eceipt of confirmotions.

4. We drow ottention io Nole No.s, where in the bolonce unsusloinoble debi of
1NR.33,465 Lokhs hos been disclosed os contingent liobility (which is contingenl
upon remission of liobility os per lhe fulfilment terms of repoyment os provided
MRA).

5. We drow ottention to Nole 4 of the finonciol stotements, which discloses
borrowings from directors & lnlercorporote Loons from reloled porties. The

Compony hos not provided for interest expense on these bonowings os per the
ogreed ierms. ln our view, the omission of such provision hos resulted in on
understotement of finonce costs ond currenl liobilities. The tolol outstonding
from Directors ond Reloted porties stonds ot INR I 6586.91 Lokhs os on 3l'r Morch
2025.

We conducied our oudit of ihe Finonciol Stotemenis in occordonce wiih the
stondords on Auditing ("SAs") specified under Section 143(10) of the Act. Our
responsibililies under those stondords ore further described in the Auditor's
Responsibilities for the Audit of Finonciol Slotements seclion of our report. We ore
independent of the compony in occordonce with the code of Ethics issued by lhe
lnstitute of Choriered Accountonts of lndio together wiih the ethicol requirements thol
ore relevont lo our oudii of the finonciol stoiements under the provisions of the Act
ond the Rules thereunder ond we hove fulfilled our other ethicol responsibililies in
occordonce wilh these requirements ond the Code of Eihics. We believe thot the
oudil evidence we hove obtoined is sufficient ond oppropriote to provide o bosis for
our quolified opinion on the finonciol stotemenls.
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Responsibllilies of Monogemenl ond Those Chorged wilh Governonce for lhe
Slondolone Finonciol Stolemenl

The Stotement which includes the Stondolone finonciol resulls is the responsibility of
lhe Compony's Monogemenl ond the Boord of Directors ond hos been opproved by
them for issuonce. The Slondolone finonciol results for the yeor ended Morch 3l't 2025
hove been prepored from the reloted oudiled siondolone finonciol stotements. This

responsibiliiy includes the preporolion ond presentotion of the Stondolone Finonciol
Results for lhe quorter ond yeor ended Morch 3l,2025,lhol give o true ond foir view
of the net profit ond other comprehensive income of the Compony, ond other
finonciol informolion, in conformity with the recogniiion ond meosurement principles
loid down in lhe opplicoble lndion Accounting Stondords prescribed under Section
133 of the Componies Act, 2013, reod with relevont rules issued thereunder, ond other
occounting principles generolly occepled in lndio ond in complionce with Regulolion
33 of lhe SEBI (Listing Obligotions ond Disclosure Requirements) Regulotions, 2015.

This responsibility includes the mointenonce of odequote occounting records in
occordonce with lhe provisions of the Act for sofeguording the ossets of the Compony
ond preventing ond detecting froud ond other irreguloriiies; selection ond opplicotion
of oppropriole occounling policies; moking reosonoble ond prudent judgmenis ond
estimoies; ond the design, implementolion, ond mointenonce of odequote internol
finonciol controls thot were operoting effeclively lo ensure the occurocy ond
compleleness of the occounting records relevont to the preporolion ond presentotion
of the Siondolone Finonciol Resulis, which give o kue ond foir view ond ore free from
moteriol misstolement, whether due io froud or error. ln preporing the Stondolone
Finonciol Resulls, the Monogemeni ond the Boord of Directors ore responsible for
ossessing ihe Compony's obility to continue os o going concern, disclosing. os
opplicoble, motten reloted fo going concern, ond using ihe going concern bosis of
occounling unless lhe Boord of Directors either intends to liquidote the Compony or
ceose operotions, or hos no reolisiic olternoiive but to do so.

Audilor's Responsibilily for the Audil of lhe Finonciol Stotements

Our objectives ore to obtoin reosonoble ossuronce obout whether the Slondolone
Finonciol Siotements os o whole ore free from moteriol misstotement, whether due to
froud or enor, ond to issue on ouditor's report lhot includes our opinion. Reosonoble
ossuronce is o high level of ossuronce, but is not o guorontee thot on oudit conducted
in occordonce wilh SAs will olwoys detect o moteriol misstolement when it exists.
Misstotements con orise from froud or error ond ore considered moteriol if, individuolly

r in the oggregote, lhey could reosonobly be expected to influence the economic
ecisions of users token on lhe bosis of these Stondolone Finonciol Stotements.
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As porl of on oudit in occordonce with SAs, we exercise professionol judgment ond
mointoin professionol skepticism throughout lhe oudil. We olso:

. ldentify ond ossess the risks of moleriol misstotement of the Stondolone
Finonciol Stotements, whether due lo froud or error, design ond perform oudit
procedures responsive to lhose risks, ond obtoin oudit evidence lhot is

sufficient ond oppropriole to provide o bosis for our opinion. The risk of not
detecting o motedol misstolement resulting from froud is higher thon for one
resulting from enor, os froud moy involve collusion, forgery, intentionol
omissions, misrepresentotions, or the override of internol control.

Obtoin on understonding of internol finonciol control relevont to the oudit in
order to design oudit procedures thot ore oppropriote in the circumstonces.
Under section ,l43(3)(i) of lhe Act, we ore olso responsible for expressing our
opinion on whether the Compony hos odequole internol finonciol controls with
reference to Siondolone Finonciol Slotements in ploce ond the operoting
effectiveness of such controls.

Evoluote the opproprioteness of occounting policies used ond the
reosonobleness of occounling estimotes ond reloted disclosures mode by lhe
monogement.

Conclude on lhe opproprioteness of monogement's use of the going concern
bosis of occounting ond, bosed on the oudit evidence obtoined, whelher o
moteriol uncertointy exists reloted to events or conditions thot moy cost
significont doubl on the Compony's obility to continue os o going concern. lf
we conclude thot o moteriol uncertointy exisls, we ore required to drow
otieniion in our ouditor's reporl io the reloted disclosures in the Siondolone
Finonciol Stotements or, if such disclosures ore inodequote, to modify our
opinion. Our conclusions ore bosed on the oudit evidence obtoined up lo the
dole of our oudilor's report. However, future evenls or conditions ond outcome
of revivol plon moy couse lhe Compony io ceose to continue os o going
concern.

Evoluote the overoll presentotion, strucfure ond conienl of lhe
Finonciol Slotements, including the disclosures, ond whether the
Finonciol Stotements represent the underlying tronsoctions ond
monner thot ochieves foir presentotion.

Obtoin sufficient oppropriote oudii evidence regording the
finonciol resulis of the compony to express on opinion on lhe
finonciol results.

Stondolone
Stondolone
evenis in o

stondolone
slondolone



Srivatsan & Associates
Chartered Accountants

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

Chennai ' 600 028
E +91 98418 36988

:-i sri @ srivatsanassociates.com

Moteriolity is the mognilude of misslotemenls in the Slondolone Finonciol Stolements
ihol, individuolly or in oggregoie, mokes it proboble lhot lhe economic decisions of o
reosonobly knowledgeoble user of the Stondolone Finonciol Slotements moy be
influenced. We consider quontiiolive moteriolity ond quolilotive foctors in (i) plonning
the scope of our oudil work ond in evoluoting the results of our work; ond (ii) to
evoluole ihe effecl of ony identified misstotements in the Stondolone Finonciol
Stotements.

We communicote with those chorged wlth governonce regording, omong other
motters, the plonned scope ond liming of lhe oudil ond significont oudit findings,
including ony significont deficiencies in internol finonciol controls lhot we identify
during our oudil.

We olso provide those chorged with governonce with o slotement lhot we hove
complied with relevont ethicol requirements regording independence, ond lo
communicote with them oll relotionships ond other motlers lhot moy reosonobly be
thought to beor on our independence, ond where opplicoble, reloled sofeguords.

Other Motlers
The Stondolone finonciol results include the results for lhe quorter lhot ended 3lsr

Morch 2025 ond the conesponding quorler thol ended in the previous yeor os
reported in these stondolone finonciol results which ore the boloncing figures between
the oudited figures in respect of the full finonciol yeor ond the published unoudiied.
Yeor-to-dote figures up to the third quorter of the current ond previous finonciol yeor
respectively which were subject to limiled review by us, os required under lhe Lisling
regulotions.

For Srivolson & Associoles
Chorlered Accounl
FRN:014921S

hl'
N.Srivolson
Proprietor
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Annexure - A

Details under amended Retulatlon 30 of the sEBl (tisting obligatlons and Dlsclosure Requirements)
Retulatlons, 2015 read alont with SEBI Chcular No. SEBYHO/CFD/CFDPoOL|P|CIR|2O23/123 dated July 13,
2021.

1. Appointment M/S Srinivasan & Shankar Chartered Accountants, Chennal (Flrm ReBn. No (x)5(xr3sl as
lntarnal Auditor.

2. Appointment s SRR & Associates, Cost Accountants Chennal Flrm as a Cost Audltor,

3. Re-a ntment of Mr Arunachalam Sennlmalai, Director (DlN:00062791

Sl.No. Particulars
1 Reason for change viz., appointmen+ re-

appointment, resignati€+----+em€ya+,--d€ath,
€essatie+€F€theRYise

Re-appointment

2 Date of appointment/ reappoin*mentl
€€sseti€f,---{+s---appli€abhF-& term of
app€ifit#€f,# re-appointment;

ot.o4.2025
One year from 01.04.2025 to 31.03.2026.

3 Brief Profile (in case of appointment)
4 Disclosure of relationships between Directors

(in case of appointment of Director)

Sl.No. Particulars
Reason for change viz., eppdf,tm€Rt re-
appointment, resigmti€ar-+emeva+--{€attr
€essatieFgFot$eRvise

Re.appointment1

o1.o4.2025
One year from 01.04.2025 to 31.03.2026.

2 Oate of appointment/ +€app€i6tm€nv
€essa+i€n---{as- F& term of
agp€intmentl re-appointment;

3 Brief Profile (in case of appointment)

4 oisclosure of relationships between Directors
(in case of appointment of Director)

Sl.No. Particulars
Re-appointmentL Reason for change viz., afp€if,tm€n+re-

appointment, resigFati€f,,+em€va+J€at+
€essa+ieFoFgt$eF^.ige

Retires by rotation and being eligible offers himself for
re-appointment subject to approval of shareholders at
the ensuing Annual General Meeting.

2 Date of app€intm€n# reappointment/
eessxien--{as---oBptieatte} & term of
app€intmeFt+re-appointment;

3 Brief Profile (in case of appointment)

4 Disclosure of relationships between Directors
(in case of appointment of Director)

Road,
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4, ment of M Damodaran & Asso.iates LLP, as S€cretarial Audltors ofthe Com

Sl.No. Particulars
1 Reason for change viz., appointment,-re

appsin+me6+, resignat+oHems+aqJ€a+ht
€€sseti€rer-sth€rrYis€

M/s. M Damodaran & Associates LLP, PracticinB
Company Secretaries [Firm ReB No: 12019TN006000] is

leading firm in south lndia, they are handling various
listed companies' compliances and has good Secretarial
Audited Team and also have peer review certificate
from lCSl.

Date of appointment/ re-€fp€int#e+V €essa+i€n
(€€--appli€abl€) & term of appointment/--+e-
epp€if,+m€f,t,

2 Appointed vide Board Meeting dated 29.05.2025 fo( a

period of 5 years from 01.04.2025 to 31.03.2030
subject to approval of shareholders at the ensuing
Annual General Meeting.

3 Brief Profile (in case of appointment) M Damodaran & Associates LLP, Chennai (Firm No.
12019TN006O00) is a Peer Reviewed Company
Secretaries firm registered with lnstitute of Company
Secretaries of lndia, (since 2002) having Membership
No 5837 and Certificate of Practice No. 5081 and
rendering services in the area of Company Law, SEBI

Laws, RBI Laws, FEMA Laws, IPR Laws and RD/ROC

related matters. M Damodaran & Associates LLP has a

team of qualified Company Secretaries, semi qualified
and apprentice trainees and are associated to different
professionals to cater clients with all the types of
services.
M Damodaran & Associates LLP works closely with their
clients to understand their business and goals. As legal
advisors, they focus on achieving results by integrating
their legal acumen with pradical, creative business
solutions tailored to their clienfs particular needs.

4 Disclosure of relationships between Directors (in

case of appointment of Director)
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5.A intment of M, Mahali m Venkatachalam Dll{ 0954304 tFs Retd as an endent Director.
Sl.No. Pafticulars
L Reason for change viz., appointment, re-

@
€€ssati€rer-etheF#i9e

Appointment

2 Oate of appointment@f,tf,€ntl
€essa$€#p+i€ebl€F& term of
appointment/ rHpp€intmeRti

5 years from 29-05.2025 to 28.05.2030, subject to the
approval of shareholders in the ensuing Annual
General Meeting.

3 Brief Profile (in case of appointment) Ambassador V. Mahalingam had an eventful career in
the lndian Foreign Service for nearly 30 years. He was
the High Commissioner of lndia to Guyana,
Ambassador of lndia to Caribbean Community, High
Commlssioner of lndia to Antigua and Barbuda, High
Commissioner of lndia to Saint Kitts and Nevis, lndia's
first ever Consul General in Jaffna in Sri Lanka, and
Consul General of lndia to Anguilla, the British 

I

Administered Territory in West lndies.
He also served in various capacities in the lndian
Embassies in lndonesia, Malaysia and Croatia apart
from holding important positions in Government of
lndia. He was also Regional Passport Officer in
chennai as well as in Delhi.
He also had a few years' excellent Corporate Sector
experience before joining the prestigious lndian
Foreign Service. He raised fast to the middle
management level in the then "Crown in the Jewel"
Public Sector Organisation- HMT Ltd. Before demitting
office in HMT, he was in charge of Market Planning
and Research and Advertising Department of Tractor
Division Head Quarters in Chandigarh and handled All
lndia territory.
His academic excellence include an Engineering
degree and an MBA from the prestigious lndian
lnstitute of Management, Ahmedabad.

4 Disclosure of relationships between Directors
(in case of appointment of Director)

Mr Mahalingam Venkatachalam is not related to any
of the Directors or Key Managerial Personnel or
Promoters and Promoter group ofthe Company.

5 lnformation as required under BSE circular no
llSTlCOMPlT4/2018-19, dated June 20, 2018.

Mr Mahalingam Venkatachalam is not debarred from
holding the office of Director by any SEgt order or any
other such authority.
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