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REF: DSIL/2023-24/221 October 27, 2023
Corporate Relationship Department National Stock Exchange of India Limited

BSE Limited “Exchange Plaza”

Phiroze Jeejeebhoy Towers Bandra - Kurla Complex,

Dalal Street, Fort, Mumbai - 400 001 Bandra [E], Mumbai - 400 051

Fax: 22723 2082 /3132

Scrip Code - 532610 Scrip Code - DWARKESH

Sub: Regulation 33(3)(a) - Fi ial Result

Dear Sir,

Pursuant to Regulation 33(3)(a) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, enclosed please find duly approved Unaudited Financial Result for (Q2) quarter &
half year ended September 30, 2023 along with statement of Assets & liabilities, Cash Flow and Limited Review Report

received from our Statutory Auditors M/s. Mittal Gupta & Co., in the Meeting of Board of Directors of the Company held
on Friday, October 27, 2023.

You are kindly requested acknowledge the receipt and take the same on record.
Thanking you,

Yours faithfully,

(DIN §0002075)

Encl: as above.

Regd. Off. : Dwarikesh Nagar - 246 762, Dist. Bijnor, (U.P.) Phone : 01343-267061-267064, Fax : 01343-267065



C/A\ ] Mittal Gupta & Co.
_ ' Chartered Accountants

10/437, Khalasi Lines, Kanpur -208001
Tel: 0512-23158490 E-mail: mgco@mgcoca.in

Independent Auditor’s Review Report on Quarterly and Year-to-Date Unaudited

Financial Results of Dwarikesh Sugar Industries Limited Pursuant to Regulation 33 of

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

amended

Review report

To the Board of Directors

Dwarikesh Sugar Industries Limited

1.

We have reviewed the accompanying statement of unaudited financial results of
Dwarikesh Sugar Industries Limited (‘the Company’) for the quarter ended September
30, 2023. and year to date from April 1, 2023, to September 30, 2023 (hereinafter
referred to as “Statement™), being submitted by the company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended to date (“Listing Regulation”).

The Statement, which is the responsibility of the Company’s Management and approved
by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34,
(Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act. 2013 as amended. read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 'Review of Interim Financial Information performed by the
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of
India (ICAI). This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement, A
review of interim financial information consists of making inquiries, primarily of the
Company's personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an

audit conducted in accordance with Standards on Auditin ified under section

143(10) of the Companies Act. 2013 and consequently, le us to obtain

assurance that we would become aware of all significant iht be identified



A Mittal Gupta & Co.
Chartered Accountants
10/437, Khalasi Lines, Kanpur -208001
Tel: 0512-23158490 E-mail: mgco@mgcoca.in

in an audit. Accordingly. we do not express an audit opinion.

4, Based on our review conducted, nothing has come to our attention that causes us to
belicve that the accompanying Statement, prepared in all material respects in accordance
with applicable Indian Accounting Standards prescribed under Section 133 of the
Companies Act, 2013, and other recognized accounting practices and policies, has not
disclosed the information required to be disclosed in terms of the Listing Regulation

including the manner in which it is to be disclosed, or that it contains any material

misstatement.

For MITTAL GUPTA & CO.

Chartered Accountants

Partner
Membership No.: 073794
Place: Kanpur

Date: 27.10.2023

UDIN: 23073794BGWHCK2333
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{ Tin Lakhs )
Quarter ended Six Months ended Year ended
§1. No. Particulars September June September September September March
30,2023 30,2023 30,2022 30,2023 30,2022 31, 2023
Unaudited | Unaudited | Unsudited | Unaudited | Unaudited Audited
Income
| I |Revenue From aperations 44,550.49 57,121.00 54,01078 | 1,01,671.45 | 1,18656.85 2,30,296.00
! il |Other Income 318,00 32.81 231.08 350.81 42656 | 1.404.33
i Total tncome {}+1)| 44,868.49 §7,153.81 54,241.86 | 1,02,022.30 | 1,19,083.41 2.11,700.33
IV |Expenses
‘f (a) Cost of materials consumed 419.95 37,127.02 357.37 37,545.97 30.168.09 1,42,446.15
{p)Purchases of stock-in-trade 50.00 793.86 20.83 843186 664.83 896.79
() Changes in inventaries of finished goods and 3491963 5,509.55 44,139.02 40,429.18 65,343.77 20,137 80
work-in-progress
i {¢) Employee benefit expanses 2,650.12 2,678.16 3.354.69 5,328.28 5,765.25 11,802.85
(e) Finance cost 350.22 550.89 616.21 801.11 1,392.58 2,584.7¢ |
| (f) Depreciation and amortisation expenses 1,346.76 1,280.03 1,327.12 2,626.75 2,406.19 5,023.64
(g) Other expenses 3,639.03 3,305.78 3,30779 6.944.81 6,716.45 13,720.50
(! {h) Precperative & trial period expenses capitalised - - - - {162.712) [162.72};
" Total expenses (IV) 43,375.71 51,245.29 53,123.03 84,621.00 1,12,794.44 | 1,96,449.75
|V |Profit before exceptional items and tax (IN - IV) 1,492.78 5,908.52 1,118.83 7,401.30 6,788.97 15,250.58
Vi |Exceptional Items - = = - o -
VIl |Profif after excaptionsl items and before tax (V4Vi} 1,492.78 5,508.52 1,11883 7.801.30 6.788.97 15,250.58
Vil |Tax expense |
\ - Current year 260.81 1,022.34 195.48 1,293.15 1,186.17 2,653.58 |
- Deferred tax {Net of MAT credit entilement} 205.71 814.19 139.55 1,019.90 845.16 2,11€0¢ |
- Adjustment of tax related to earlier years - - - - - | (.12
g Total Tax Expense a66.52 1,846.53 335.04 2,313.05 2,035.33 | a,769.52 |
1X  |Net Profit for the period/year (VI - VIH) 1,026.26 4,061.99 783.79 5,088.25 4,753.64 | 10,881.06 |
X  |Other Comprehensive income/(Loss)
A (i) ftems that will not be reclassified to profit or loss . % ® - |B6.0C}
{1i} incomne tax relating to items that will not be - - e
reclassified to profit or loss
Total other comprehensive incame/(loss), net of taxes - - - = - (64.35)|
% |Total comprehansive incams for the period {IX+X) 1,026.26 4,061.99 783.79 5,088.25 4,753.64 10,416.71 |
[ xn |paid up equity shiare capital (Face value of T 1 each) 1,883.01 1,883.01 1,883.01 1,883.01 1,883.01 1,883.01 |
| xit |Reserves (excluding Revaluation Reserve) as shown in the Audited | 7200638
Batance Sheet. |
Xiv  |Earnings Per Share (before extraordinaty items)
{of € 1 each) (not annualised):
{a) Basic () 0.55 2.16 0.42 27 2152 557
(b) Dituted (2 0.55 2.16 0.42 2,70 252 557
XV  |Earnings Per Share (after extraordinary items)
{of € 1 each) (not annualised}):
(s} Basic () 055 2.16 0.42 2.70 252 5.57
(b) iluced [ ¥) 0.55 2.16 0.42 2.70 152 5.57 |




{ ¥in Lakhs

Quarter ended Six Months ended Year ended
sr.No. Particulars September June September | September | September March
30,2023 30,2023 30,2022 30,2023 30,2022 31, 2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 | Segment Revenue
3) | Sugar 35,069,324 49,336.68 45,515.09 84,406.02 | 1,07,612.40 1,98,085.93
b) | Distillery 17,599.27 19,220.01 13,673.13 36,819.28 22,984.13 5354953
Total 52,668.61 68,556.69 59.188.22 | 1,21,225.30 | 1,30,59653 2,51,635.45
Less: Inter Segment Revenue
Sugar 8,118.12 11,435.69 5,177.44 19,553.81 11,939.68 41,339.46
tncome from operations 44,550.49 57,121.00 54,010.78 | 1,01,671.49 | 1,18,656.35 2,10,296.00
2 | Segment Rasults [
Profit (+)/Loss{-) before tax, interest and exceptional items from each )
segment l
2) | Sugar {2,234.19) 2,524.50 (1,840.04) 290.31 2,08863 | 7,681.55
b) | Distillery 4,173.37 . 4,175.78 3,684.97 8,449.15 6.41534 | 10,427.52
Total 1,939.18 6,800.28 1,844.53 8,739.46 8,503.97 | 18,109.07
Add: Exceptional item " . . . o .
Less: Interest 350.22 550.89 616.21 901.11 1,39258 i 2,584 74
Other Unailocable expenditure net off 96.18 340.87 109.89 437.05 32242 [ 27375
Unallocable income 1
Total Profit Before Tax 1,492.78 5,908.52 1,118.83 7,401.30 6,788.97 | 15,250.58 |
3 | Segment Assets !
a) | Sugar £2,600.38 71,887.83 34,746.25 42,600.38 34,746.25 75,685.01 |
b) | Distillery 36,819.63 42,841.70 36,750.06 36,319.63 35,750.06 46,206.98
Total segment assets 79,42001 | 1,14,72953 71.496.31 79,420.01 71,496.31 1,22,895.99 |
Add: Unallocable corporate assets 34,840.44 1,169.43 41,489.06 34,840.44 41,489.06 5,104.61 |
Total assets 114,260.45 | 1,15,898.96 | 1,12,985.37 | 1,14,260.45 | 1,12.985.37 1,28,000.60 |
Segment Liabilities |
a) | Sugar 6,748.43 6,948.76 7,584.05 6,748.42 7,984.05 10,608.22
b) | Distillery 302.75 318.35 1,241.85 30275 1,241.45 1,12656
Total Segment Liabilities 7.051.18 7,267.11 3,225.50 7,051.18 5,225.50 11,734.78
Add: Unallocable corporate liabilities 28,141.63 30,530.46 31,677.51 28,141.63 31,677.51 42,286.42
Total Liabliities 35,192.81 37,857.57 40,903.01 35,192.81 40,503.01 54,021.20
Geographical Segment:
[ Export of sugar during the periods including merchant export « | % = 11 - [ 1747508 | 35.475.04 |




LESBIITRES

(T in Lakhs )

[ Asat As at 1
Sr. No. | September March |
30, 2023 31,2023 |
l Unaudited | Audited I
I. | AsSsETS T [
(1]} Non - current assets
(:) Property, plant and equipment 57,328.50 5§71 864 43
(c) Right-of-use assets 547.01 361 53
() Capital work - in - progress | 1,814.34
{d) Intangible assets [ 5
(e} Financial assets J
i) Investments | 4176 320
() Others i 14223 313.24
() Deferred tax assets [net) - 35859
() Income tax assets (net) 241 mn
(h) Other non - current assets 375.94 47783
6025221 | 59,420.89 |
{2)| Current assets | |
(:} Inventories 15,89.11 | 56,060 29
(%) Financial assets | |
(i) Trade receivables 2,591.46 | 715469 |
(i1) Cash and cash equivalents 3361194 | o5 78 |
(lii} Bank balances other than () above 351.58 301798 |
(iv) Others | 256.66 | 1387 |
(<) Otner current assets | 1,307.85 135112
[ s400824| 6857571
TOTAL ASSETS | 1,14,26045 | 1,28,000.60
0.  |Equity and Habilities |
(1)f Equity | |
() Equity share capital | 1,283.01 188301 |
|b) Other equity | 7718463 | 7205639
[ 7906764  73.979.40
{2) |Liabilities [ |
{1) Non - current llabilities | |
(3} Financial liabilities ]
{ Borrowings 17,736.46 | 21,322.15
(i1} Lease Liabilities ‘ 485.11 302.89 |
{5) Pravisions 248867 246536 |
{: ) Ocher non-current liabllities | - 417
(d) Deferred tax liability (net) | £51.30 -
| 2135154 28,194.57
(W) Current liabilities i ]
(#) Financial Kabilities |
{) Borrowings £,437.43 | 15,652 53
(il) Lease Liabilities 11780 | BS 70
{1il) Trade payables | [
(a) Total cutstanding dues of the Micro, Saae
Small Enterprises | A0an E0A]
[0} Trade payablas other than f2) [ 106985 522723
above | |
{iv) Other financlal llabilities g 265450 767329
(b) Other current liabilities | 40178 58173
{r) Provisions 47181 48541 |
{d) Current tax liabikites (net) 379.90 | 41677 |
| 13sa127 19,826.63 |
TOTAL EQUITY AND LIABILITIES [ 1.18,26045 | 11,28,00060 |
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(T in Lakhs)

$ix Months ended Yearended |
Septemb I Septemb march |
10, 2023 30, 2022 31,2023
Unaudited Unaudited Audited
A. CASH FLOW FROM OPERATING ACTIVITIES - B
Net profit before tax 740110 | 673897 1525058
Adjustments for :
Dapreciation and amortization expenses 1Ei6T9 1,406 19 5,023 54
Loss/|profit] on sale of property, plant and equipment (net) 143 147 | 3301
Finance costs 20111 139258 | 258474
Interest income an ba k deposit & income tax refund (241 08} 1313 80)| 1372 18}
Interest income on financial assets carried at amortised cost mmp‘ (72.95)| (127 67)
Dividend received 107 ; | )
Operating profit befare working capital changes 10,610.44 1020246 11,7922 |
Adjustments for changas In Working Capital :
(Increase)/Decrease in : | |
inventories 4018018 6543385 1970046 '
Trade and other receivables 453150 2.350.93 (2,338.11)
Trade and other payables 4,028 67) (673961 [182402)
Cash generated from operations 50,394.45 71.247.64 I 3433045 |
Direct taxes (pald)/ref.nd (net) 1,342201  (1,51800)  [2.84403)
Net cash from oparati“g activities C Ta008225 | 6942966 |  31.386.42
B. CASH FLOW FROM INVESTING ACTIVITIES ! |
Purcrase of propenty, plant and equipment & intangible assets and capital work 3,762.19)| (7.251 533! (3.467.90)
in progress (including capital advances) '
Invessment made dur g the period (9.56) - |
Proceeds from sale of property, plant and equipment 1462 43 8& | 7847 |
Dividand received 007 -
Changes in tixed deposit with bank (Net) \25.151 (30 24) (235.27}
Interest received T 2257 87413 |
Net cash used n investing activities (3,739.10] (7.215 69) 13,150.57)
C. CASH FLOW FROM FINANTING ACTIVITIES | '
Proceeds from long 1€ 'm borrowings : £,137.36 | 8,127 86 |,
Repayment of long term borrowings (2.457.69) (243287 {5,015 40,
|Proceeds/(repayment| of short term borrowings (net) [8,43308) (27,078.34)|  (18,251.70)}
Inter=st paid |".‘3.sa}! 11,759.03)| 13,113.29)(
Equity Dividend paid during the period - | {3,796 00)|
Lease liabllity pald during the period 193 33} (54 05) [183.50)|
et cash used in financing activities (11,76789)  (23,22623) -;zz.m.asi]
Net ncrease/(de=reasa) in cash and cash equivalents | 33,545.16 | 38,987.72 F 1132 |
Cash and cash eciiiva ants at the beginning of the year €6.78 2126 | 2326
Cash and cash equival2nts at the end of the period/year 13,611.94 35,010.98 6678 |
Motes:
1. Fipures in bracket indicate cash outflow. \
2. The above casn flaw statement has been prepared under the indirect method setout n g AS 7 specified under sect o 133 of |
the Companies Act 2013. |

3. Pravious year figurss have been regrouped and recasted wheraver necessary to confirm to the durrent paricd cagsificarian /]
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Notes:-

1 The sbove unaudited financial results were approved in the meeting of the Board of Directors held on Friday, 27th October 2023 after being reviewed and recommended by
the Audit Committee.

2 These results have been prepared in accardance with the Companies (indian Accounting Standards) Rules, 2015 {ind AS) prescribed under Section 133 of the Companies Adl,
2013 a5 amended and other recognized accounting practices and policies to the extent possible.

3 The sugar Industry In Uttar Pradesh faces a higher molasses levy obligation due to the flawed calculation methad introduced in the amended molasses policy on April 28,
2023, for the Molasses Year 2022-23. The amended policy aims to treat B heavy 2nd C heavy molasses 23 equivalent rather than distinguishing batween them based on their
respective alcohol output. This is in complete departure from the Original Molasses Palicy notified by the State Government.

The financial results for the quarter ending Sept, 30, 2023 are drawn after considering the impact of the higner levy obligations of ‘B neavy molasses for the Molasses Year
2022-23, as determined by the State Government Authorities, which has resulted In an increase in expenditure of Rs. 19,92 crores for the quarter ended September 30,

023.
anca of the company.

Vijay § Banka
Place: Mumbai Managing Director
Date: October 27, 2023 DIN 00963355

4 Given the seasonal nature of the Industry, the results of any quarter may not be a true and /or proportionate reflection oX the
L]




