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Dear Sir, 

Pursuant to Regulation 33(3)(a) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

enclosed please find duly approved Audited Financial Result for quarter & year ended March 31, 2025, Statement 

of Assets and liabilities and Cash Flow statement along with Audit Report received from our Statutory Auditors 

M/s. Mittal Gupta & Co., in the meeting of Board of Directors of the Company held on Thursday, May 22, 2025. 

Kindly note that Auditors report is with unmodified opinion with respect to the Audited Financial Results for the 

quarter & year ended March 31, 2025. 

You are kindly requested to acknowledge the receipt and take the same on record. 

Thanking you, 

Yours faithfully, 

DJN: 00002075 

Encl: as above. 

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



Mittal Gupta & Co. 
Chartered Accountants 

10/437 Khalasi lines, Kanpur -208001 

Tel: 0512-3158490 E-mail: mgco@mgcoca.in 

INDIA 

Independent Auditor’s Report on the Audited Annual Financial Results of Dwarikesh Sugar 

Industries Limited, Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 

Dwarikesh Sugar Industries Limited, 

Bijnor, Uttar Pradesh, India. 

Report on the Audit of the Annual Financial Results 

Opinion 

We have audited the accompanying annual financial results of Dwarikesh Sugar Industries Limited (the 

“Company™) for the year ended March 31, 2025 (“the Statement”) attached herewith, being prepared and 

submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

Statement: 

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(i) gives a true and fair view in conformity with the applicable Indian Accounting Standards (“IND AS”) 

prescribed under section 133 of the Companies Act, 2013 (“the Act”), read with relevant rules issued 

thereunder, and other accounting principles generally accepted in India, of the net profit after tax and total 

comprehensive income and financial information of the company for the year ended March 31, 2025. 

Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under 

those Standards are further described in the “Auditor’s Responsibilities for the Audit of the Statement” 

section of our report. We are independent of the Company in accordance with the Code of Ethics issued by 

the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are 

relevant to our audit of the Financial Statements under the provisions of the Act and the Rules thereunder, 

and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s 

Code of Ethics. 
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We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 

opinion. 

Management and Board of Director’s Responsibilities for the Annual Financial Results 

The Statement, which is the responsibility of the Company’s management and approved by the Board of 

Directors has been prepared on the basis of the annual financial results. 

The Board of Directors of the Company are responsible for the preparation and presentation of the 

Statement that gives a true and fair view of the net profit and other comprehensive income of the Company 

and other financial information in accordance with the applicable Indian Accounting Standards (“IND 

AS”), prescribed under Section 133 of the Act, read with relevant Rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation, and maintenance of adequate 

internal financial controls, that were operating effectively for ensuring the accuracy and completeness of 

the accounting records, relevant to the preparation and presentation of the Statement that give a true and 

fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Management and the Board of Directors are responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends to 

liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process of the Company. 

Auditor’s Responsibilities for the Audit of the Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with Standards of Auditing specified under Section 143(10) of the Act, will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influel:nce the economic 

decisions of users taken on the basis of the Statement. 
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As part of an audit in accordance with Standard on Auditing’s’ (SA), we exercise professional judgment 

and maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 

expressing our opinion on whether the Company has adequate internal financial controls with reference 

to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Management and Board of Directors. 

Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms 

of the requirements specified under regulation 33 of the Listing Regulations. 

Conclude on the appropriateness of the Management and Board of Directors’ use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company’s ability to continue as 

a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the financial results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 

date of our auditor’s report. However, future events or conditions may cause the Company to cease to 

continue as a going concern. 

Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 

whether the Statement represents the underlying transactions and events in a manner that achieves fair 

presentation. 

Obtain sufficient appropriate audit evidence regarding the Statement of the company to express an 

opinion on the annual financial results. 

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the financial 

statements may be influenced. We consider quantitative materiality and qualitative factors in (i) pka 

é&\‘



Mittal Gupta & Co. 
Chartered Accountants 

10/437 Khalasi lines, Kanpur -208001 

Tel: 0512-3158490 E-mail: mgco@mgcoca.in 

the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any 

identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

Other matter 

i) The Statement includes the financial results for the quarter ended March 31, 2025 being the 

balancing figure between the audited figures in respect of the financial year ended March 31, 

2025 and the published unaudited year to date figures up to the third quarter of the current 

financial year, which were subjected to a limited review by us, as required under the Listing 

Regulations. 

Our conclusion on the Statement is not modified in respect of this matters. 

FOR MITTAL GUPTA & CO. 

FRN: 001874C 

f3:Lant 
(Bihari Lal Gupta) 

Partner [ 

Membership No. 073794 

Place: Kanpur 

Date: 22.05.2025 

UDIN: 25073794BMOKVQ4954 
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(% in Lakhs ) 
Quarter ended Vear ended 

SN0, i March December March March Warch 
‘31,2025 31,2024 31,2024 31,2025 31,2024 
Audited* Unaudited Audited* Audited Audited 

income 
I [Revenue Fram operations 45,885.06 31,271.81 37,994.05 1,35,888.34 | 1,70,956.98 
It |Other Income 77 367,58 21174 643.95 1,167.14 
i Total Income (1+4))|___45,506.53 31,639.39 |  38,20579 | 153653229 | 1,72,124.12 
W |expenses 

(a) Cost of materials consumed 57,257.85 4559974 |  57,07395| 10324997 | 1,42563.68 
(b)Purchases of stock-in-trade 21893 1887 24855 795.48 111173 
() C:::;:::': I:r :\:::mes of finished goods and @r85330)|  @assess)|  (32,045.30) (65503  (17.772.70) 

(d) Employee benefit expenses 2,846.02 332378 3,081.93 11,043.94 1185147 
() Finance cost 767.90 262.04 686.00 1,852.28 2,012.93 
(f) Depreciation and amortisation expenses 1,189.08 124118 1,264.27 4,892.75 5,250.23 
(&) Other expenses 2,717.05 264,95 2,31647 10,206.89 12,688.18 

Total expenses (V)| 37,143.49 30,05358 | 32,625.87 | 1,31,28624 | 1,57,725.52 

v |Profit before exceptional items and tax (il - 1V} 8,763.34 1,585.81 5,579.92 524605 14,398.60 
Vi |Exceptional ftems - - - - 
Vil |Profit after exceptional items and before tax (V+VI) 8,763.34 1585.81 5579.92 524605 14,398.60 
Vil [Tax expense 

- Current tax 95930 (1.25) 96345 959.80 2504.25 
- Deferred tax 3,171.04 51431 232741 1,952.68 354261 
Total Tax Expense 3,130.34 513.06 3,290.86 2,912.08 6,046.86 

X [Net Profit after tax for the period/year (Vii - Vill) 4,633.00 1,072.75 2,289.06 2,333.57 8,351.74 

X |Other Comprehensive Income/(Loss) 
A (i) items that will not be reclassified to profit or loss (58.38) - (122.53) (58.38) 122.53) 

{ii) income tax relating to items that wil not be 1467 - 3087 1467 3087 
reclassified to profit or loss 

[ Total other comprehensive income/(loss), net of taxes 43.71) + (91,66)} (43.71) (91.66) 
Xi [Total comprehensive income for the period {IX+) 4,589.29 1,072.75 2,197.40 2,289.85 £,260.08 
Xil |Paid up equity share capital (Face value of ¥ 1 each) 1,853.01 1,853.01 1,883.01 1,853.01 1,883.01 
Xiil |Reserves {excluding Revaluation Reserve) as shown in the Audited 78,768.63 80,325.16 

Balance Sheet. 
XV |Earnings Per Share 

(of T 1 each) (not annualised): 
(a) Basic (T) 250 0.58 122 126 444 

(b) Diluted (X ) 250 058 122 126 444 

* Refer note no & 



{ T n Lakhs ) 
Quarter ended Year ended 

Se.No. Particulars March Decermber March March March 
31,2025 31,2024 31,2024 31,2025 31,2024 
Audited* Unaudited Audited* Audited Audited 

1| Segment Revenue 
a | Sugar 44,014.51 31,547.74(  37,546.98| 12592345 | 15452120 
b) | Distillery 18,956,27 9,877.44 12,929.11 38,303.44 58,011.21 

Total 62,970.78 2142518 | 5047600 | 1,64,22689 | 2,13,43241 
Less: Inter Segment Revenue 
Sugar 17,085.72 10,153.57 12,482.04 2833855 42,475.43 
Income from operations 5,885.06 31,27181| 37994.05| 13588834 1,70956.98 

2 | Segment Results 
Profit before tax, interest and exceptional items from each segment 

3) | Sugar 6875.90 992.42 5,300.49 4,976.85 622277 
b) | Distillery 313950 83194 139221 3,150.42 10,863.62 

Total 10,015.40 1,824.06 6,692.70 8,127.27 17,086.39 
Add: Exceptional ltem 5 : < : 
Less: Interest 767.90 262.04 686.00 1,85228 201293 

Other Unallocable expenditure net off Snatiocsble Mote 484.16 (23.79) 42678 1,028.94 67486 

Total Profit/{ioss) Before Tax 8,763.34 1,585.81 5,579.92 5,246.05 14,398.60 
3 | Segment Assets 

a) | Sugar 96,027.48 71,760.00 | 94,613.30 96,027.48 94,613.30 
b) | Distillery 41,016.52 39,995.54. 42,758.32 4101652 42,758.32 

Total sagmant assets 1,37,004.00 | 1,11,75554 | 13737162 1,37,044.00 | 13737162 
Add: Unallocable corporate assets 9,242.56 475539 415004 9,242.56 4,150.04 
Total assets 1,46,286.56 | 1,15,51093 | 1,01,530.66 | 1,46,286.56 | _1,41,530.66 
Segment Liabilities 

a) | Sugar 910942 12,627.19 9,362.66 9,100.42 9,362.66 
b) | Distiliery 288.48 208.93 214.29 288.48 214.29 

Total Segment Liabilities 9,397.90 12,836.12 9,576.95 9,397.90 9,576.95 
Add: Unallocable corporate liabilities 56,267.02 2765589 | 4974554 56,267.02 49,745.54 
Total Liabilities 65,664.92 4049201 | 5932249 65,664.92 59,322.49 
*Refer note na 6 
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ASSETS 
Non - current assets 

{a) Property, plant and equipment 
{b) Right-of-use assets 
{c) Capital work - in - progress 
{d) Intangible assets 

(e} Financial assets 
{1) Investments 
{ii) Loan 
{iit) Others 

{f) Income tax assets (net) 

(8) Other non - current assets. 

Current assets 
(a) Inventories 
(b) Financial assets 

{i) Investments 
(ii) Trade receivables 

(iif) Cash and cash equivalents 

{iv) Bank balances other than (iii) above 
(v) Others 

{c) Other current assets 

‘TOTAL ASSETS 

Equity and liabilities 
Equity 

(a) Equity share capital 
(b) Other equity 

Liabilities 
{1) Non - current liabllities 

(a) Financlal liabilities 
{i) Borrowings 
(i) Lease Liabilities 
{iil) Other financial liabilities 

{b) Provisions 
(¢ ) Other non-current liabilities 
(d) Deferred tax liability (net) 

() Current flabilities 
(a) Financial liabilities 

(1) Borrowings 
(i) Lease Liabilities 

(iif) Trade payables 

- Total outstanding dues of the micro enterprises and 

small enterprises 
- Total outstanding dues of creditors other than the micro 

enterprises and small enterprises 
{iv) Other financial liabilities. 

(b) Other current liabilities 
{c) Provisions 
(d) Current tax liabilities (net) 

TOTAL EQUITY AND LIABILITIES 

54,343.72 5§7,826.03 

352.74 482.27 

- 40.08 

3159 33.90 

21269 265.76 
6.83 8.70 

71161 38293 
55,659.18 59,039.62 

75,065.91 74,090.83 

23.20 2057 

6,175.99 3,565.01 

8,201.92 56.55 
94.80 3,299.27 

19 1213 
1,058.44 1,446.68 

90,627.38 82,491.04 
1,46,286.56 1,41,530.66 

1,853.01 1,883.01 

78,768.63 80,325.16 

80,621.64 82,208.17 

9,263.25 14,718.38 
2270 402.74 

10654 ¥ 

3,101.16 2,776.90 

182.06 - 
5,091.54 3,153.53 

17,967.25 21,051.55 

41,057.40 30,333.12 

180.04 122.56 

127.85 - 

3,050.60 4,315.79 

1574.03 2,162.01 
880.93 356.65 



Vear ended 
March March 

Particulars 31,2025 31,2024 
Audited Audited 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit before tax 5,246.05 14,398.60 

|Adjustments for : 
Depreciation and amortization expenses 4,892.75 525023 
Loss/(profit) on sale of property, plant and equipment (net) 3.38) 18 
Finance costs 1,852.28 201293 
Interest income on bank deposit & income tax refund (460.65) (966.18) 
interest income on financial assets carried at amortised cost 9.01)] (57.94)] 
Loss/(Gain) on fair value of investment 149 (1.45) 

[ Transfer to molasses storage fund 2184 - 
Allowances for expected credit loss 164.50 3658 

Dividend received {0.10) {0.08)] 
Operating profit before working capital changes 11,705.77 20,676.52 

Adjustments for changes in Working Capital : 
Changes in Inventories (975.08)  (18,021.54) 
Changes in trade and other receivables (2,640.71) 3,563.10 
Changes in other non current and current financial asset 019 671 
Changes in other non current and other current assets (88.64) (113.10) 
Changes in trade and other payables (1,137.34) (1,191.35) 
Changes in other nan-current and other current financial liabilities (280.97) (1,057.16) 
Changes in other non-current and other current liabilities 511.04 {239.25) 
Changes in long term and short term provision 195.56 238.94 
Cash generated from operations 7,289.82 3,850.87 
Direct taxes (paid)/refund {net) (1,222.17) (2,514.10)} 

Net cash from/(used in) operating activities 6,067.65 1,336.77 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and equipment & intangible assets and capital work|  (1,241.90) (5,077.72) 
in progress {including capital advances) 
Investment made during the year (011) (19.12) 

Proceeds from sale of property, plant and equipment 938 20,99 

Dividend received 010 008 
Changes in fixed deposit & Others balances with bank Net) 113.95 4073 
interest received 463.71 968.33 
Net cash fromy(used in) investing activities (654.87) (4,066.71) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Repayment of long term borrowings {6,722.00) {6,883.20)} 

Proceeds/(repayment) of short term borrowings (net) 11,979.33 14,780.23 

Interest paid {1,588.54) (2,835.28) 

Earmarked fixed deposit for Buy-Back of equity shares 3,137.50 (3,137.50) 
[Payment of Buy-Back of equity shares (3,150.00) - 
Tax paid on Buy-Back of equity shares (716:36) : 
Expenses incurred for Buy Back of equity shares {48.98) (32.15) 
Lease liability paid during the year (158.36)! (1?2.38) 

Net cash from/{used in) financing activities 2,732.59 271971 

Net increase/(decrease) in cash and cash equivalents 8,145.37 (10.29) 

Cash and cash equivalents at the beginning of the year 5655 66.78 

[Cash and cash equivalents at the end of the year 8,201.92 56.55 
Notes: 

1. Figures in bracket indicate cash outflow. 
. The above cash flow statement has been prepared under the indirect method set out in Ind AS 7 specified under 

1. Previous year figures have been regrouped and recasted wherever necessary to confinm to the current period 
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Notes:- 

The above audited financial results were approved in the meeting of the Board of Directors held on Thursday, May 22, 2025 after being 

reviewed and recommended by the Audit Committee. 

The Board of Directors has recommended Dividend @ 50% on equity shares (FV of Re.1 per share) i.e. Rs. 0.50/- per share for the year ended 

March 31, 2025, subject to approval of the members at the ensuing Annual General Meeting. 

The 31st Annual General Meeting of shareholders will be held on Tuesday, August 19, 2025 at 12.15 P.M. at the Registered Office of the 

Company and pursuant to section 91 of the Companies Act,2013, the Register of Members will be closed from Wednesday, August 13, 2025 to 

Tuesday, August 19, 2025 (both days inclusive) for the purpose of Annual General Meeting & dividend. 

These results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under 

Section 133 of the Companies Act, 2013 as amended and other recognized accounting practices and policies to the extent possible. 

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

pe.formance of the company. 

The Company has no subsidiary/associate/joint venture company(ies), as on March 31, 2025. 

The figures for the last quarter are the balancing figures between the audited figures in respect of the full financial year and the published 

unaudited year to date figures up to the third quarter of the financial year. 

Previous periods' figures have been regrouped and reclassified wherever necessary for the purpose of comparison. 

Place: Mumbai 
Managing Director 

Date: May 22, 2025 
DIN: 00963355 
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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 

Dear Sir, 

Pursuant to the provisions of Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended by SEBI Notification No. SEBI/LAD-NRO/GN/2016-14/001 dated May 25, 2016, 

and SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby declare that the Statutory Auditors 

of the Company, M/s. Mittal Gupta & Co., Chartered Accountants (Firm Registration No. 001075N), New Delhi, 

have issued the Audit Report with Unmodified Opinion on the Audited Financial Results (Standalone) of the 

Company for the quarter and financial year ended March 31, 2025. 

We request you to kindly take the above declaration on record. 

‘Thanking you, 

Yours faithfully, 

anaging Director & CS cum CCO 

N: 00002075 
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