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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™). 

2. 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. 

3. 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 Auditing—specified under section 
LIS 

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

assurance that we would become aware of all significant



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 

believe 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 

Sr.No. Particulars September June September | September | September March 

30,2023 30,2023 30,2022 30,2023 30,2022 31,2023 

Unaudited | Unaudited | Unaudited | Unsudited | Unaudited Audited 

y Income 
! |Revenue From operstions 44,550.49 57,121.00 5401078 1,01,671.45 | 1,18,656.85 2,30,296.00 

E it |other income 318.00 3281 23108 35081 2655 | 1.403.33 

. om Total tncome {+1l)|___44,868.49 57.153.81 | SA22186 | 1,02,02230| 1,19,083.41 | 2.11.700.33 

IV |Expenses 

(a) Cost of materials consumed 419.95 37,127.02 352.37 31,545.97 30.168.09 1,42,6446.15 

(b)Purchases of stock-in-trade 50.00 793.86 2083 84386 664.3 896.79 

(<) Changes in inventaries of finished goods and 3691963 550055 | 4013902 |  40,82908| 6534377 2013780 

| work-n-progress 
i () Employee benefit expenses 2650.12 2,678.16 335469 532828 5,765.25 11,802.85 [ 

(e) Finance cast 350.22 55089 616.21 s01.11 1,39258 258474 | 

(1) Depreciation and amortisation expenses 1,346.76 1,280,03 1327.12 262675 2,406.19 5023.64 

1 (&) Other expenses 3,539.08 330578 3230779 6,944.81 6,716.45 13,72050 

i (h) Preoperative & trial period expenses capitalised - 0 - - (162.72) 116272}, 

L Totstexpenses (V)| 43,37571 | 5124529 |  53,123.03| 9462100 11229444 | 1,95449.75 

| v |Proftbefore exceptional tems and tax (I - IV) 2,4002.78 5,908.52 18| 740030 6,788.97 15,250.58 

Vi [Exceptional Items - - - - - - 

VIl |Profif after exceptionsl items and before tax (V4Vi} 149278 590852 111883 740130 6.788.97 1525058 | 

Vil |Tax expense 
| 

| - Current year 26081 1,03234 195.48 120315 118617 2,65358 | 

- Deferred tax (Net of MAT credit entilement} 20571 81419 138.56 1,019.90 845,16 212606 | 

- Adjustment of tax related to earlier years - - - - - 1 (0.12)] 

i Total Tax Expense 466.52 1,846.53 335.04 2,313.05 2,03533 | 4,769.52 

X |Net Profit for the period/year (VI - Vi) 102626 4,061.99 783.79 5.088.25 475368 | 10,681.06 | 

| X |Other Comprehensive income/(Loss) 
] A (1) ftems that will not be reclassified ta profit or loss. - = - e 186.00) 

J {6} Incomne tax relating to items that will not be - - - snis 

: reclassified to profit or loss 
| 

Total other comprehensive income/(loss), net of taxes - 2 | - - - 64.35)] 

! w1 [Total comprehansive incame for the period {IX+X) 1,026.26 4,061.99 | 783.29 5,088.25 4,753.64 1041671 | 

X |paid up equity shiare capital (Face value of T1each) 1,883.01 1,883.01 1,883.01 1,883.01 1,883.01 usz,ofl 

| | xin |Reserves (excluding Revaluation Reserve) as shown in the Audited I 720638 

| Batance Sheet. 
| 

‘ xiv  [Eamings Per Share (before extraordinary items) 
| 

(of € 1 each) (not annualised): 
l 12) Basic (2) 055 216 042 270 252 557 

{b) ituted (2 055 236 0.42 270 252 557 

XV [Earnings Per Share (after extraordinary items) 
(of ¥ 1 each) (not annualised): 

‘ 

(o) Basic (¥) 055 216 0.42 270 252 557 

L I(nz Oiluted (¥) 055 216 0.42 270 252 557 | 
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Quarter ended Six Months ended Year ended 

srNo. Fasiitolers 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 
a) | Sugar 35,069.24 4933668 | A551509{ 8440602 10761240 19808593 

' b) | Distitiery 17,599.27 19,22001 13,673.13 3681928 |  22.984.13 5354953 

Total 52,668.61 66,55660 | 5918822 12122530 | 13059653 | 25163546 

d Less: Inter Segment Revenue 

Sugar 
8118.12 11,435.69 5.177.84 19,553.81 11,93968 41,339.46 

‘v:wm- from operations 44,550.49 57,121.00 54,010.78 | 1,01,671.49 | 1,18,656.85 2,10,296.00 

1 2 | Sigment Results | 
Profit (+)/Loss-) before tax, interest and exceptional items from each | 

4 segment 
| 

a) | sugar (2.23419) 252850 (1,840.04) 29031 208863 | 7,681.55 

b) | Distiliery 4173.37 .4,27578 3,684.97 843915 641534 1042752 

Total 1,939.18 6,800.28 1,848.93 8,739.46 8,503.97 12,109.07 

Add: Exceptional item 
- « - B - 

Less: Interest 35022 550.89 61621 90111 1,39258 l 258478 

uom"“"::‘::’:‘:"":"'“d““" netolf 96.18 22087 10939 43705 32242 | 27378 | 

Total Profit Before Tax 149278 5,908.52 111883 7,01.30 678857 | 1525058 | 

| 3 | Segment Assets 
1 

a) | Suger 
42,600.38 71,887.83 34,746.25 42,600.38 34,746.25 76,683.01 | 

b) | Distillery 36,819.63 4284170 | 3675006 | 3681963 | 3675006 46,206.58 

| Total segment assets 79,42001| 114,72053 |  714931|  7902001[ 714931 [ 12289595 

Add: Unaliocable corporate assets 30,840.44 116943 | 4148906 | 34840.04| 4148906 5104561 | 

| Total assets 114,260.45 | 1,15,898.96 | 11298537 | 11426045] 1,12.98537| 12800060 

Segment Liabllities 
| 

4 3) | Sugar 6,748.43 654376 7,384.05 6,748.43 7.984.05 1060822 | 

b) | Distiltery 30275 31835 1,281.85 30275 124185 112656 

| Total Segment Uabilties 7.051.18 7,267.11 9,22550 7.051.18 522550 11,73478 

Add: Unallocable corporate liabilities 2810163 3050046 | 3167751 | 2818163 | 3167751 42.286.42 

‘Total Liabiiities 
35,192.81 37,857.57 40,903.01 35,192.81 40,503.01 54,021.20 

Geographical Segment: 
[__TExportof sugar during the periods including merchant export -1 i =i ~ [ zarsoa] 35.475.04 | 

QD S 
/



1) Non - current abiliies 
() Financial labilities 

(1) Borrowings. 
() Lease Libilities 

(2) Provisions 
(=) Ocher non-current labiities 
() Deferred tax labilty (net) 

() Current liabilities 
(7) Financial kabilities 

() Borrowings 
(1) Lease Liabities 
(1) Trade payables 

(a) Total outstanding dues of the Micro, 
Small Enterprises 

(b) Trade payables other than (2} 
above 

(Iv) Other financial labittes 
(6] Other current liabiltes 
i0) Provisions, 
{d) Curcent tax liabiltes (net) 

‘TOTAL EQUITY AND UABILITIES 

st.No. 1. 

_ | | 
1| AssETs | 

(1) Non- current assets | 
(2) Praparty, plant and equipment 57.328.50 5726343 ‘ 
(c) Right-of-use assets. 547.01 36153 
(¢) Capital work - in - progress | 181634 
(9) Intangible assets | 3 
(e) Financial assets | 

i) Investments | 4176 0w 
(1) Others | 19223 31324 

(7 Deferred tax assets (net) - 35859 
(5) Income tax assets (net) 241 | 
(1) Other non - current assets 375.9¢ s 

{2 current assets | i 
(2) inventories 1583901 | 5606929 
{5 Financlal assets | | | 

() Trade recenables 259146 sasien 
(i) Cash and cash equivalents | smens| 6578 | 
(1) Bank balances other than (i) above. | 35158 301796 
(iv) Others | 25666 | ne | 

{c) Otner current assets 1,307.85 | 1353 

S4008.24 [ 6857571 
TOTAL ASSETS 1,1426045 | 1.28,000.60 

N, [Equity and Habilities I ‘ 
(| Equity | J | 

(4] Equity share capital | 128301 | 1,88301 i 
) Other equity | 718483 ‘ 09639 | 

79,067.64 | 
(2)|Liabitties 

sanass| 
‘ 30289 | 

S 
= 1 a17| 

| 65130 - 
| aasisa | 2s19a87 

ganar | 1ses299 
1780 | 870 

| 30824 298| 

| 106985 | 522733 

| 2ssaso 70120 
| 0138 

6L 
|  4677) 

~ maa2r|  13s6 
\1,28,00060 | 
x



SixMonths ended | Yaar ended | earendet 
September |  September March | 

30,2023 30,2022 31,2023 ‘ 

Unaudted | Unaudites | Audited 

|A. CASH FLOW FROM OPERATING ACTIVITIES S i 

[Net profit before tax 740130 “ £73897| 1575058 

Adjustments for 

Depreciation and amortization expenses 262679 240619 502354 
Loss/[profit) on sale of oroperty, plant and equipment (net] 143 147 3301 

Finance costs 0111 1amse|  2sBan 
Interest income on ba 'k deposit & income tax refund (22103} 1313 80) (972 18 

Interest income on financial assets carried at amortised cost 19.04)) (72.85), (12767) 

Dividend received 201 | | 

|Operating profit before working capital changes 1061048 1020246 | 2179212 | 

Adjustments for changas in Working Capital 
(Increase)/Decrease in - | 
inventories 4018018 65.433 86 19,700 46 | 

Trade and other receivables 453150 235093 (233811 

Trade and other payables (4,929 67)] (673961) (382302 

Cash generated from operations 7124764 3433045 

[iect taxes (paicl/refund (net) amo0| (ss 0y 
Net cash from operati-g activites 1905275 69A2964| 3138642 

5. CASH FLOW FROM INVESTING ACTIVITIES | | 

Purctase of prosenty, plant and equipment & intangible assets and capital work (3762181 (7251 sn,! 13.867.90) 

n progress (including capits| advances) i 
Investment made dur g the period E | 

Proceeds from sate of property, plant and equipment 1386 7847 

Dividend received | 

Changes in fixed deposit with bank (Net) (30 24 (235.27)] 

Interest received 
2257 87413 

Net cash used In investing activities. 
(7.215 69) 19,150.57)| 

|C. CASH FLOW FROM FINANGING ACTIVITIES | | 

Proceeds from long tem borrowings sias6| 513786 

Repayment of long te- ™ borrowings (2.457.69)] 243267 {s01590)f 

Proceeds/{repayment) of short ‘term borrowings (net) 43109)) (27,078 34)] (18,251.70)} 

Inter=st paid (| (75903 3.11329) 

Equty Dividend paid during the period - | | (aes00) 

[Lease liabllity pald during the period BNE L) (5405 1162.50)| 

Net cash used in financing activities [Tnzerss)  (2322623) (a2 

Net increase/(dezreasa) incash and cash equivalents [ sseas| e | | 
(Cash and cash ecuiiva ants at the beginning of the year €678 2326 | 

|Cash and cash euiva lnts at the end of the period/year 3361194 39,01098 | | 

Notes: 
1. Figures in bracket indicate cash outflow. 

lthe Companies Act 2013. 
12, The above casn fiow statement has been prepared under the indirect method s out 1 

3. Pravious yezr figures have been regrouped and recasted wheraver necessary to confim ! 

¢a5 7 specified unde 

o the durrent papicd cugs fication /\ 



Notes:- 
1 The above 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 accordance with the Companies (Indian Accounting Standards) Rules, 2015 (ind AS) prescribed under Section 133 of the Companies Adt, 

2013 85 amended and other recognized accounting practices and policies to the extent possible. 

3 The sugar Industry In Urtar Pradesh faces  higher molasses levy obligation due to the flawed calculation method introduced in the amended molasses policy on April 28, 

2023, for the Molasses Year 2022-23. The amended policy aims to ireat B heavy 3nd C heavy molsses a3 equivalent rather than distinguishing between them based on their 

respective alcohol output. This s in complete departure from the Original Molasses Policy notified by the State Government. 

The financial resuits for the quarter ending Sept, 30, 2023 are drawn after considering the impact of the nigner levy obligations of B heavy molasses (or 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, 

w23, 

& Given the seasonal nature of the industry, the results of any quarter may not be a true and for proportionate reflection 

Place: Mumbai 

Date: October 27,2023 


