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Ref: MDL/SECT/BSE

Date: 12" May, 2023
Mis. BSE Limitad

Phiroze Jeejeabhoy Towers
Dalal Street,
Mumbai-400001

SUB: OUTCOME OF THE MEETING OF BOARD OF DIRECTORS

Ref: Scrip Name: Modern Dairies Limited, Scrip Code: 519287 & ISIN: INEG1TBO1011

Dear Sir(s),

Pursuant to Regulation 30 read with Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we wish to inform you that the Company
in its Board meeting held today ie.. Friday, the 12" May, 2023 at Chandigarh,
considered and approved the following along with other Agenda ltems:

1. Annual Audited Financial Statements of the Company for the financial year
ended 31st March, 2023 alongwith Auditors’ Report thereon submitied by
Statutary Auditors of Company. (Copy enclosed)

2, Audited Financial Results for the guarter and year ended 31" March, 2023,
Statement of Assets and Liabilities, Cash Flow Statement alongwith Auditors
Report thereon issued by Statutory Auditor of the Company and Statement on
Impact of Audit Qualification (for audit report with modified opinion) (Copy
enclosed).

3. On recommendation of Audit Committee, appointed M/s. Sanger & Associales,
Practising Company Secretaries as Secretarial Auditor of the Company to do
secretarial Audit for financial year 2023-24.



4. Approved re-appointment of Mr, Ashwani Kumar Aggarwal as Executive (Whole-
Time} Director of the Company w.e.f 1* April, 2023 till the conclusion of Annual
General Meeting to be held in the year 2028, subject to approval of shareholders.

Flease note that the Board of Directors meeting commenced at 12:00 noon and
concluded at 2.50 p.m. on 12" May, 2023. This is for your information and doing the
needful.

Thanking you

Yours truly,
For MODERN DAIRIES LIMITED

L.'J.j'f"‘j‘j' -
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Encl as above:



MODERN DAIRIES LIMITED

Diae 2 12-05-2023

Statement of Audited Financial Resulis for the year ended 35t March, 2023 {Amount B m Locs)
Sr. Pasticulars Jmonths | Preceeding 3 | Comrespondin| Cureent year | Previous vear
Ma. ended | months ended | g 3 month ended ended
I March | 31 December | ended in the | 31 March | 31 March 2022
nz 222 Previous year 23
31 March
Fa | F¥
(Audited) | (Reviewed) | (Audired) {Aundited) {Audited)
I Bevenue om operadons B 7 B 4.950,63 5,004,780 IRRES 2405214
I | Oieher Income GLET 1183 5% A} 2477 {61453
111 Total Income{1+ 1T} 8,128,513 504145 S0a7T.58 21,875,584 24, 216659
EXPIINSES
Cocrof mamsials consmed a2 JA40.45 A 400,51 1624224 |7 44 44
Purchase of Siock m Trade
Changes o inventones of Finished {15521} (322.50) B by (100,73 GR.51
preds, Steck i rrade and Work-n-
PrOgIes E
Empleyer ewfils expense FIE 14 =2 00 W63 1,216,800 17967
Foiamsee coss 155 H0 (142 B T3 257,02 B.23
Deprecanon, ITmpaemendt Loss and 86.24 K HY 160,75 335,30 643 58
EIEICRTHZARIEHT TR
Uhibier expenses N 33422 G649 54 R e 1,707.38 T 43064
Tatal expenses{IV) 7.865.42 4,776,008 A,R16.19 M 558,88 23,747
¥ | Prafit/ {Loss) before exceprional 262.91 B3.57 3114 1,210,599 495,22
items and tax (I11-1V)
V1 Excepuoaal 1hems 134 ; | 54
VII | Profit/(Lows) before tax (V-¥1) 261.5% 208,37 25119 1,215.640 49527
WHI [Tax Expense
1) Carrent Tax
{2} Delfiered Tax : ]
IX | Peodic/ {Loss) for the penod (V- 261,53 265437 251.19 1.215.60 495,22
V)
X [hher Comprehensive Trcome
A1) [rems thar wall oo be .01 11.65 (3,01 i1.45
reclassified wo prodit o foes
i} Income @x relanng o tems
that wall not be  reclasatiod o prof
ar loss
Chher Comprehensive Income (30F) L1.65 (1A 8 L1165
Kl | Tetal Compeehensive lncome for 258,52 265,537 267254 121260 5. HH
the persod (IX+X) comprising
Profit/ (Loss) and Oiher
compichensive Income for the
I!zu:ri-:r:i
XIT [Paid-wp equity share capial 253580 233549 2335480 233585 2,335,859
K1 |Reseives |.'.1-|'.'|IJ|.‘|.i|IE Revailiuatos (L1027 58) 314018
Beserines an per balanee sheet of
previnus accounting year
XIV |Esmmgs per equoy share (For
COTTHNERE O PEEITH) |
{1} Basic {12 1.4 108 .21 212
2 Dilred .12 1.14 1.8 = | 212
For and oo behalf of Boaed of [Drectoes
-
Ak .-"nﬂr,a;-a]
Place: Chandigarh cove Dhnscbar)
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MODERN DAIRIES LIMITED
Stutement of Andited Assets & Linbalitics as om Sist March, 2023

Diate : 12-05-2023

— phmount Bs in Lace)
Particulars As a1 As at
31 Mar 2023
ASSETS 31 Muar 2023
1) |Mon-curtent assens
Propesty, Pant und Equipment
; 2855 34 T
Caprtal work-mprogees: 87 40 e
Lther Intanpible sssees e | 3l
Invesrmenss 1.3 Ill;_:r
Loams and advasnes A51.67 MTEL
1 408 05 338438
2} |Currenit assets
]I'l"l"ﬂlTl'.iﬂ-E:. =
271578 T2
Financisl Assers 278 el 3_
Trade recenmbies 1602 83 ir 47
Cash and cash equivilents 2%57 mr,.zi
Current Tux Assets(Mer] 237,15 146.85
Crther curtent assets it el | 26551
Asset Held for Disposal 1.60) 160
510240 2,849,536 |
Total Assers B,511.35 6,173.74
EQUITY AND LIABILITIES
1) |EQUITY
Equity Shate capital 2,335.89 233589
Lithet Bouaty (1193 585 (13,120 18
(9.591.69) (10, 304.29)
LIABILITIES
) |Mon-Current liabilities
Provisions 126.70 11750
126,70 117.50
3 |Current hahilities
Finamcial Linkalises
Shost term borpowings 73 25.00
Trade payables 3,291.06 490,34
Ohther fAnancial lahilites 12,740, 75 14422 84
{ hher curment hahibnes 403,23 4T
Provnuons 1,463,597 142258
17,976.34 16,860,513
Total Equity and Lizhilities %,511.35 173,74
§
ll-'1'!---- e -_;
Ak Al
Place : Chandigash {Exexutive Dhizector)
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Notes to the Financial Results as on 31.03.23

1.

The financial results of Modem Daines Limited ('MDL', ‘the Company') for the
Quarter and year ended 31" March, 2023 have been reviewed by the Audit

Committee and subsequent|
- Y approved at the
Directors held on 12th of May, 2023, meeting of the Board of

Tha_cnmpany is pr_imap‘ly engaged in the business of Manufacturing of milk
E:Imllk'. pmduc?s which iz a single primary reportable segment in accordance
with t:e requirements of |ndian Accounting Standards (IndAS) = 108 on
Operatng segments as prescribed under the C '

Standards) rules 2006 e ey

The Company has adopted Indian Accounti Standards (I

Al _2:]1? (ransifion date being 1 Agril ;?HE} and acxr?ii:gsr:r_ Fr;r;;;
ﬂn-anaai_ results have been prepared in accordance with Companies (Indian
Accounting Standards) Rules 2015 as prescribed under section 123 of the
Companies Act 2013 read with the relevant rules issued there under and the
other accounting generally accepted in India,

The company's lender Punjab Mational Bank has revived the old OTS and
has extended the time period for repayment of dues. The debt of Edelweiss
ARC Lid. (earlier State Bank of India) has been restructured, The OTS and
Restructuring Scheme is under implementation and interest due thereon, as
per 0TS, has been accounted for. The benefits of OTS shall be accounted
for at the time of closure of OTS.

The company has paid manageral remuneration to directors amounting to
Rs. 35.81,520/- for the twelve-month ended on 31.03.2023 without pricr
approval from the lenders. The directors undertake that in case the approval
is not received, the remuneration received by the Director shall be refunded.
The financial Results are affected to that extent.

Regarding Milk Cess liability to Gowt. of Haryana under Haryana Murrah
Buffalo and other Milch Animal Breed Act, 2001 Act. The company has filed a
Special Leave Petition before the Hon'ble Supreme Court against the
decision dated 28th May, 2010 of Punjab & Haryana High Court regarding
levy af Milk Cass under the above act. The SLP was admitted in the Hon'bla
Supreme Court and it had granted interim stay in September, 2012, The
matter is pending before the Hon'ble Supreme Court. The Govt. of Haryana
demand notice is for Rs. 45507 Crores for Milk Cess along with
compounded Interest as on 31st March, 2023, The company as an abundant
caution is providing for the Milk Cess in the accounts. As on 31st Mar,, 23, the
total Milk Cess provision amount is Rs. 20.12 Crore, out of which Rs. 5.91

Crore has been already deposited as per Hon'ble Supreme Court's order.
: N




T. Dueto uncertainty mentioned in note no. 4 & § above, deferred tax asset has
not been recognized due to absence of virtual certainty supported hy
convincing evidence to the effect that sufficient future taxable income would
be available against which defermed tax assets can be realized.

8. Previous year figures have been fearranged and regrouped where ever
necessary

9. The Statutory auditors of the company have carried out an audit of the
financial results for the year ended 31st of March, 2023 and have Issued
modified report, The audit report |s available on the company's website at
www.moderndairies. com.
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APT & Co LLP A

Charteraed Accountants e

Auditor's Report on Annual Financial Results and Year to Date Results of the Company

Pursuant to the Regulation 33 of the SEBI [Listing Obligations and Disclosure
Requirements) Regulations, 2015

To Board of Directors of Modern Dairies Limited

1. We have audited the accompanying statement of quarterly standalone finandal results af Madem
Dairies Limited {the company) for the vear ended 31st March, 2023 artached herewith, baing
submitted by the company pursuant to the requirement of Repulation 33 of the SEBI [Listing
Obligations and Disclosure Requirements| Regulations, 2015, read with SEBI circular na.
CIR/CFD/FAC/52/2016 dated July 05, 2016, The quarterly standalone financial results for the quarter
ended March 31, 2023 and year ended March 31, 2023 have been prepared on the basis of the
standalone financial results for the 9 months period ended December 31, 2022, the audited annual
standalone financial statement as at and for the year ended March 31, 2023 and the relevant
requirements of regulation 32 of the SEBI {listing obligation and disclosure reguirement) Regulations,
2015 read with SEB| circular no CIR/CFO/FAC/62/2016 dated July D5, 2016, which are the
responsibility of the company's management and have been approved by the board of directors of
the cornpany. Our responsibility is to express an opinion on these standzlone financial results bazed
o our review of these standalone financial results for the nine months period ended December 31,
2032 which was prepared in accordance with the recognition and messurement principies laid down
in Indéan Accounting Standard (Ind A5 34) Interim Financlal Reporting, specified under Section 133 of
the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India; and our audit of the annual financial statements as at and for the year
ended March 31, 2023; and the relevant requirements of regulation 33 of the SEBI {listing ohligation
and disclosure requirement] Regulations, 2015 read with SEBI circular no. CIR/CFO/FAC/62/2016
dated July 05, 2016,

2. We conducted our audit in accordance with the auditing standards generally accepted in India.

Those standards require that we plan and perfofm the audit to obtain reasonable assurance about

whether the financial results are free of material misstatement(s). An audit includes examining, on a

test basis, ovidence supporting the amounts disclosed as fmancial resufts. An sudit also ineludes

assessing the accounting principles used and significant estimates made by management. We

believe that our awdit provides a reasonable basis for our opinion. iif :
" L

3. In our apinion and to the best of our information and according to the explanations given to o N
except for the effects of the matter described in the Basis for Qualified Opinion section of deg IR ;
report and Emphasis of Matters, these quarterly financlal results as well as the year to end res: W ]
are presented in accordance with reguirements of Regulation 33 of the SEBI (listing obligation a H..,;_ T.'-.‘J’.
disclasure requirement) Regulations, 2015 in this regard and give 2 true and falr view of total

APT & Co. (A Parnarsiip Eirm) convarted in APT & Co LLP'{ A Limiled Liabilty Partmershis wilh LLF idanity o, LLPHN AAL-B025) with Effect From 23012018

Head Office : A-2/36, Ilid Floor, Safdarjung Enclave, Mew Delhi -110023, India
B.O:.: Plot No, 181/33, Industrial Area Phase-1, Chandigarh-180002 _
B.O: Showroom No. (FF), S5 Complax Opp. Truck Union, Near Gupta Hospital, Baddi- Nalagarh Highway, Baddi.

b Bekedicmaen | Dabes § Akmadssod | Chandinarn | bamens | Baddi | Jdour



comprehensive income comprising of net profit and other comprehensive income and financial
information for the quarter ended 317 March, 2023 and far the year ended March 31st, 2033

4. Basis for Qualified Opinlon

I. Director’s remuneration is not admissible os prescribed in Sec-197 of companies Act, 2013 except in

accordance with the provision of Schedwle V' and if it is not able to comply with such provisions. the
prior opprovel of lenders is required,

The Company is not eligible to pay director remuneration for non-compliance of conditions prescribed
in schedule V of the companies Act, 2013, During the veor, the company hos given the director
remuneration to Mr. Ashwani Kumar Aggarwal (Executive Director) amaunting to Rs. 35,81,520 (for
current quarter Rs.8, 95,380,

Apart from the managerial remuneration for quarter ended 31" March, 2023, as mentionad shove
the company has paid director remuneration of Rs. 2,50,01,962 till date without complying the
provisions of Schedule Y of the compandes &ct, 2013,

We conducted our audit in accordance with Standards on Auditing [SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
Meport, We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requiremsnts that are relevant
to our audit of the financial statements under the provisions of the Companies Act, 2013 and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the [CAl's
Code of Ethics, We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our gualified opinion.

5. EMPHASIS OF MATTER

One Time Settlement [0TS)f Restructuring Scheme with the Lenders

The Campany's lender Punjab Mational Bank has revived the old OTS and has extended the time
period for repayment af dues, The debt of Edelweiss ARC Ltd. {earlier State Bank of India) has been
restructured, The OTS and Restructuring Scheme is under implementation and interest due thereon
has been accounted for.

Crur Opinian is not qualified in respect of Para 5.

For APT & CO LLP

Membership No. 508134

(Firm Registration No. 014621C/NS000BE)
UDIN : 2.3 SDEIBYE Y DZE 787
Place: Chandigarh

Date : 12/05/2023



ANNEXURE I

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted
along-with Annual Audited Financial Results - (Standalone and Consolidated separately)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2023,
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulabons, 2016]

L : 5. | Particulars Audited Figures [as Adjusted Figures
Mo reported before {audited figures
adjusting for after adjusting for
qualifications) gualifications|
1. | Tumover / Tetal income 21,875.84 21,875.84
2. | Total Expenditure 2065885 | . 2062303
3. | Profit/{ioss) before exceptional items. 1216.99 125281 |
4 EHIEFIHEiﬂaI lterms 1.38 o W
| 5. | Net Profit/{Loss) o 1215.60 | 125143 |
| 5 | Earnings Per Share 521 | 537
B | Total Assety B511.35 854418 |
7. | Total Lisbilties 18103.04 18100.06
B | Met Worth {3,591 68 (9555 88) |
| 9. | Any other financlal memis) (as felt appropriate by the
: management)
I ! Audit Qualification (each audit gualification separately):

a. Details of Auvdit Qualification:
Director's remuneration is not admissible as prescribed in Sec-197 of companies Act, 2013
except in accordsnce with the provision of Schedule V and if if is not able to comply with
such provisions, the prior approval of lenders is required.

The Company is nol eligible to pay director remuneration for non-compliance of conditions
prascribed in schedwe V of the companies Act. 2013, Duning the year, the company has
| given the director remuneralion fo Mr. Ashwani Kumar Aggarwal (Executive Dirsctor)
| amounting to Rs. 35 81,520 (for currenl quarter Rs. 8,95 380).

| A from the managerial remuneration for quarter ended 31st March, 2023, as menlioned
i aggfa the company has paid direclor remuneration qu Rs, 250,071,962 ul date withouwt
complying the provisions of Schedule V of the companies Acl, 2013,

b, Type of Audit Qualification: Cualified Opinion
i ¢. Frequency of qualification: H!‘pﬂﬁﬁ‘-‘ﬂ
| d. For Audit Qualification|s) where the 1mpa-:.t is quantified by the auditor, Management's Views: The
| company has paid Managerial Remuneration amounting to Re. 35,81,520 /-, to direclors for
which the company is yet to receive approval from the competent autharity/agency.
Management undertakes that in case the approval is not recelved frnrn the nnmpatmt_




authority/agency, they shall refund the remuneration paid to them by the company. |
Profitability of the company shall affect to the same extent

&. For Audit Qualification(s) where the impact is not quantified by the auditor: Not applicable.
(I} Management's estimation on the Impact af :udirqunlnuunn:
(li} If management is unable to estimate the impact, reasons for the same: |

:. glﬂltﬂﬂllﬂ

= CEQ/Managing Director

1
K 1
| '

I a4

= Audit Committee Chal iy e
o W
f

\

» Statutory Auditor

Place: Chandigarh
Date: 12/05/2023




