MODERN DAIRIES LIMITED

|Statemant of Audited Financial Results for the year ended 31st March, 2024 [Amount RBs in Lacs)
&r. Particulars 3 months |Preceeding | Correspondin | Current year| Previous
Ho. ended | 3 monthe | g 3 month ended year ended
31 March ended | ended in the | 31 March 3 March
2024 a previous yoar 2024 2023
December | 31 March
2023 2023
(Audited) | (Reviewsd)| {Audited) {Audited) [ Audited)
I | Revenue from operations S7EZ9Z| 059519 g08223| 3814351| 2174892
I | Other Income 3478 1422 36,10 54,87 126.492
Wl Total Imcome{l=il}| S817.71 | 1000041 B,128.33 620418 | 11,876.84
v | EKPEMNSES
Cost of materials consumed TE181T| T HB16.98 722412 2B8.233.15 16,242 24
Changes in inventones of Finished| [13559) 102.44 (75322} (20803 (1.100.78)4
goods and Work-in-progress
Emgpioyees banefils expense 354 64 40N 325.96 1.379.57 1.240.20
Fenance costs 38.85 TE.41 145.78 3az.oa 247 T
Depraciation Impairmant Loss and B2 10441 85 24 34298 &35.38
amarization aopansas
Otner expenses 1,188.30 | 131624 83652 4.580.90 3,684 08
Total expenses(iV)| 918166 | 0,556.79 7,BE6.40 2479065 | 2065884
Profiti{Loss) before exceplional 636.08 452.62 262.93 1,483,563 1,217.00
ibarms and tax |I1-1V)
W1 | Exceptional ltems
Excoplional [lems Income - - - 2.785.81 .
Exceptonal [lems Exp. 11,77} {0.40] (1.38) {Ba5. 18)) i |
Wil | ProfitliLoss) before tax (V-V} 63428 A5Z2.22 261.58 342288 1,215.62
Vil |Tax Expenze
(1) Current Tax . - - - =
{2} Dedfarad Tax - £ = i -
% |Profitiloss] for the pericd (Wil 634.28 452,22 261.55 3,422.86 1,215.62
X |Other Comprehensive Income
A (1) lkems that will not be [3.01) - {3.01)) 301} (3.0}
|reclassibed o profit o loss
Xl |Othaer Comprehansive Income (301} - (307 1301} (3014
Xii | Total Comprehensive Income for B31.27 452,22 258.54 3,419.856 1,212.84
the period (Xl+XIV) comprising
Profit|Loss] and Other
comprehansive Income for tha
X |Paid-up eguity share capital 233689 | 233580 233580 233589 233589
%IV |Reserves excluding Revaluation = - jg.sa772y| (1102757
Feserves as per balance sheet of
vious scoounting year
XY |Eamings per equity shara {for
(1) Basic 272 1.54 1,12 14 68 524
(2] Ditubed 272 1.54 112 14 88 5.21

Place: Chandigarh . =4
Date ; 18th May, 2024 [l i}l




MODERN DAIRIES LIMITED
[Statement of Audited Assets & Liabilities as on 315t March, 2024

pAmount Bs in Lacs)

Pariisuliis As at As al
31 Mar 2024 31 Mar 2023
ASSETS il
1) |Non-current assets
Property, Plant and Equipmeant 298997 £, 85634
Capital work-inprogress 128.82 BY.40
Otver Intangible assets 134 2.21
Investmenis 1.33 1:33
Citer Financial Assets 2226 470 49
3 621.74 3 41T.TT
2) |Current assets
Inveriones 2850 52 2. 716,78
Trads recelvablas 1.875.20 1,892 B2
Cash and cash equivalents 154, 88 2357
Other current ssets 465,15 458.81
Assal Held for Dispoaat 1.60 1.80
5.356.33 5,083,589
Total Assets B.97T8.07 B.511.36
EQUITY AND LIABILITIES
1) |EQUITY
E}g:n’[‘f:hﬂm capilal 2,335 84 £,336.88
er Equity {8,507 723 (11,827 67
(6,171.83)] _{‘B_I_,ﬂ"l._.iﬁjl
|LIABILITIES

2 |Non-Curront Habilitios
Fmancial Lakilsties

Larng Term Barrowings TBE. 268 -
Lang Term Prowisions 12541 126,70
915.68 126.70

3} |Current liabilities
Financial Liabilities
Shert term bormowengs - T7A3
Trade payables - Total Outstanding dues of
- Micr artarphses and emall aniurpnsaj 204 42 48111
- Greditars other than Micro entarprises 4 (126 28 27085
Small enterprises
Otner financhal labilites &,781.04 12, 740,75
| Othar current liakilities 2074 .48 403 23
Short Term Provisions 1,137.58 1,463 a7
14,234.21 1797634
Tatal Equity and Liabilities B,978.07 8,511.96

I A K. Agglrwal
Place : Chandigarh {Executive Director)
Drate - 18th May, 2024 % {DIN: 00485430}




[Modern Dairies Limited
Cash flow statement for the year ended 31st March 2024
(Al amonte i ¥ lacs, pess sisded olfieniza)
Particidars For the Year ended For the Year ended
31 Mar 2024 31 Mar 2023
(A Cash flow from operating activities:
ProfitiLoss) before tax 341985 1.212.81
Adjusiments for;
Deprecaton and smortsation 242 98 135,38
Prawision lar milk ciss LR 59,06
Balances writien off 0.0z £13
Leabilities weitten back [14.£7) [7.26)
Interest expange 4208 25782
Interest moome (8,85} (587
Emaloyes benelita 31.58 2708
Profit on sale of Propedy, Plar and Equipment £ (278
| Dporating loss before working capétal ehanges 421,48 1.880.11
Adjustments for movement in:
IncreasaiDecraase in long-tesm loans and advances {51.77 {116,771
IncreasaDudrease in imvantonies (143,74} 11,302 08}
Increaso’Decreasn in frade recevabies 1762 {1,571.36)
IncreaseDecreass in ather curment assats 50 48 38 67
IncreaseDecrease in long-term pravisions 273 6.20
IncreasaDeciaass 0 bade pavables 854 5 2,807 B
inoreasaiDecieass in alher current liabiliies 17G.72 (8550
IncreasaDecresse | ahor-lerm provisons 417.05) (44 75)
Net cash gonerated from opgerations 4,806 .03 1.602.54
Taxas paid B3 .84 B0, 30
Net cash generated from operating sctivities 4,745.19 1,512.24
|8 Cash flow from investing activities :
Purchass of foeed assels {incudi tal work in
progress and movemend ;1 c:redm?'ic?n: capial goods) 9510 T
Proceads from sale of fixed assats - 181
Inferasl reciwed 865 547
Het cash wused In investing activities {4B5.54) {207.29)
ic Cash flow from financing activities
Repayment of kang-lem borrowings TB528 -
Procesds from shon Semm bomoasngs (7733 Y
Incraased Decrease] i Orher financial abities {1,931 5 (10 14)
interestPrmcpal paid {2.905.32) {1,828 80
Nt Cash used in financing activities {4,126.28] {1,867.61)
Net increase/{decrease) in cash and cash equivalents 13105 (6T 264
Cash and cash sguivalents @ the baginning of he year s BT 886.21
Cash and cash equivalenis at the and of the period 154.88 23.57
Components of cash and cash sguivalents ;-
Cash in han BT EES
Cheques i hand -
Biafances wifh Scheduled Banks
I ELiienl BECOEnEy
Cash and cash equivalents in cash flow statement: L e
= ] i

X




Notes to the Financial Results as on 31.03.24

1. The financial results of Modern Dairies Limited ('MDL', ‘'the Company’)
for the quarter 31 March, 2024 have been reviewed by the Audit
Committee and subsequently approved at the meeting of the Board of
Directors held on 18 of May, 2024.

2. The Company is primarily engaged in the business of Manufacturing of
milk & milk products which is a single primary reportable segment in
accordance with the requirements of Indian Accounting Standards (Ind
A3) - 108 on operating segments as prescribed under the Companies
(Indian Accounting Standards) Rules 2015.

3 The Company has adopted Indian Accounting Standards {Ind AS) from
1 Apnl 2017 (transition date being 1 April 2016) and accordingly, these
financial results have been prepared in accordance with Companies
(Indian Accounting Standards) Rules 2015 as prescribed under section
133 of the Companies Act 2013 read with the relevant rules issued there
under and the other accounting generally accepted in India.

4.  The figures for the quarter ended 31st March, 2024 and 31st March 2023
are the balancing figures between the audited figures in respect of the
full financial years and the published unaudited year to date figures uplo
third quarter of the respective financial years and also the figures upto
the end of the third quarter were only reviewed and not subjected to
audit.

5.  The One Time Settlement (OTS) sanctioned by Punjab National Bank is
under implementation and interest due thereon has been accounted for.
It shall be accounted for at the time of the closure of OTS.

6. The company has paid manageral remuneration to directors amounting
to Rs. B4, 35595/~ for the year ended on 31.03.2024 without prior
approval from the lenders. The directors undertake that in case the
approval is not received, the remuneration so as received by the
Directors shall be refunded. The financial Results are affected to that

extent. (}w




10.

Regarding Milk Cess liability to Govt. 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 of Milk Cess under the above act, The SLP was admitted
in the Hon'ble Supreme Court and it had granted interim stay in
September, 2012. The matter is pending before the Hon'ble Supreme
Court. Ending September quarter, Company received demand notice
amounting to Rs, 512.76 Crore and further received the recovery notice
for above amount from the office of Tehsildar, District Karmnal. The
company filed a writ petition in Hon'ble Punjab & Haryana High Court
against this demand recovery notice and stay of recovery proceedings.
The Hon'ble High court stayed the recovery proceedings and instructed
the company to deposit Rs. 4 Crores by 31.03.2024. The company has
complied and deposited the due amount as per the said order, The
company had received the last demand notice as on 31st December,
2023 from the Gowt. of Haryana for Rs. 544 .31 Crores for Milk Cess
along with compounded Interest. The company as an abundant caution
has provided for the Milk Cess Provision in the accounts for the current
year Rs, 58.06 Lacs, making total amount of Rs. 20.71 Crore as on
31st March, 2024, out of which Rs. 5.81 Crore and Rs. 4.00 Crore, lotal
amounting to Rs. 9.91 Crore has been already deposited as per Hon'ble
Supreme Court's & Hon'ble Punjab & Haryana High Court's orders.

Due to uncertainty mentioned in note no. 5 & 7 above, deferred tax asset
has not been recognized due to absence of virtual certainty supported
by convincing evidence to the effect that sufficient future taxable income
would be available against which deferred tax assets can be realized.

The Statutory auditors of the company have carmed out audit of the
financial results for the quarter and financial year audit ended
31% March, 2024 and have issued their report. The audit report is
available on the company's website al www.moderndairies.com.

Previous year figures have been rearranged and regrouped where aver
necessary.




Charterad Accountants
Fittp:ifaplp. com

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 Limfted

1. We have zudited the accompanying statement of quarterly standalone financial results of Madern
Dairies Limited (the company} for the year ended 31st March, 2024 attached herewith, being
submitted by the Lompany pursuant 1o the requirement of Regulation 33 of the SEBI {Listing
Obligations  and Diselosure Regquirements) Regulations, 2015, read with SEBI circular no.
CIR/CFD/FAC/62/2016 dated July 05, 2016. The quarterly standakone financial results for the quarier
ended March 31, 2024 and year anded March 31, 2024 have been prepared on the basis of the
standalone financlal results for the 9 months period ended December 31, 2023, the audited annual
standalone financial statemment as at and for the year ended March 31, 2024 and the relevant
requirements of regulation 33 of the SEBI {listing obligation and disclosure requirement) Regulations,
2015 read with SEBI cireular no, CIR/CFD/FAC/62/2016 dated July 05, 2016, which are the
responsibility of the company’s management and have been approved by the board of directors of
the company. Our responsibllity is to express an opinion on these standalone financial results based
on our review af these standalone financial results for the nine monthe period ended December 31,
2023 which was prepared in accordance with the recognition and measurement principles lald down
in Indian Accounting Standard {Ind A5 34) Interim Financial Repaorting, 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, 2024; and the relevant requirements of regulation 33 of the SEBI |listing chligation
and disclosure requirernent] Regulations, 2015 read with SEBI circular no. CIR/CFD/FAC a2 /2016
dated July 05, 2018,

2. We conducted our audit in accordance with the auditing standards generally accepted in India,
Those standards require that we plan and perform the audit to obtaln reasonable assurance sbout
whether the financial results are free of material misstatementis). An audit includes examining, on a
test basis, evidence supporting the amounts disclosed as financial results. An audit alse includes
assessing the accounting princlples used and cignificant estimates made by management, We
believe that our audit provides a reasonable basis for our opinian.

3. In our apinion and to the best of our information and according to the expl@nations given to us,
except for the effects of the matter described in the Basis for Qualified Opinlon section of our
repart and Emphasis of Matters, these guarterly financial retults as well as the vear to end results
are presented in sccordance with requirements of Regulation 33 of the SEBI |listing obligation and
disclosure requirement} Regulations, 2015 in this regard and give a true and fair view of total
comprehensive income comprising of net profit and other comprehensive income and financia
information for the quarter ended 31* March, 2024 and for the year ended March 31st, 2024. K

—_
APT & Co, [A Partnersisip fem) converted in APT & Co LLP { A Limite Liahity Parinership with LLF idewiity o, LUFIN AAL-30E with elfect from 23.07.2018

Head Office : A-2/36, llird Floar, Safdarjung Enclave, Maw Dal-h:j_- 1 rﬁﬂﬁh I;:Eia
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4. Basls for Qualified Opinion

Director's remuneration is not admissible as prescribed in Sec-197 of companies Act, 2013 except in
accordance with the provision of Schedule V ond If it is not able to comply with such prowsians, the
prior approval of lenders is required,

The Company is not eligible to pay director remuneration for novi-complionee of conditions preseribed
in schedule V of the companles Act, 2013, During the year, the company has given the director
remuneration to Monaging Director and Executive Director amounting to As.84,35,595 (for current
quorter Rs.14,61,313).

Apart from the managerial remuneration for quarter ended 31" March, 2024, as mentioned above
the company has pald director remuneration of Rs.3,34,37,557 till date without complying the
provisions of Schedule V of the companies Act, 2013,

We conducted our audit in accordance with Standards on Auditing {SAs) specified under section
143{10] of the Companies Act, 2083, Owur responsibilities under those Standards are further
described in the Auditor™s Responsibilities for the Audit of the Financial Statements 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 together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Companles Act, 2013 and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 1CA1s
Code of Ethics, We believe that the audit evidence we have obtained & sufficient and approgriate to
provide a basis for cur qualified apinian.

5. EMPHASIS OF MATTER

One Time Settlement (OTS] with Lender

The Punjab National Bank OTS Scheme is under implementation and interest due thereon
has been accounted for. The scheme shall be accounted for at the time of dosure of OTS.

Our Opinion is not qualified in respect of matters specified in Para 5,

FOR APT & CO LLP
CHARTERED ACCOUNTANT

Amrit Pal Singh \

(Partner) o
M No. 508134 o AT
Place: Chandigarh

Dated: 18-05-2024
UDIN: 24508134BKBMXH2499



AMNNEXUREI

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

Statement on Impact of Aodit Qualifications for the Financial Year ended March 31, 2024,
[5¢¢ Regulation 33/ 52 of the SEBI {LODR) {Amendment] Regulabions, 201E)

L | 8. | Particulars | Audited Figures (as | Adjusted Figures
Mo reported before | (audited fgures
ad]usting for after adjusting for
qualifications) gualficathons)
L | Tumower [ Total income 36,204,318 36,204.18 |
2, | Total Expenditure 34, 710.65 34 626.29
_3-, P‘-i';;;'.rr-l:ﬁlﬂﬂ:l befare exceptionaz [tems, : 1,493.53 157789
4, | Exceptional Hems 1,9:9.33 1,925.33
5 | Net Profitf{loss) _ 3,422 86 3,507.22
i 5. | Earmings Per Share | 14.68 1504
: 6. | Totsl Assets B.97R07 §,062.43 |
7. | Total Lisbilithes 15,149,580 15,145.90 I
B, | MetWorth |6,171.83) |6,087.47) '
5. | Any other financial itemis] (as felt appropriate by the
g Ement)

1. | Audit Qualification [each sudit qualification separately):

a. Detalls of Audit Qualification:
Director's remuneralion is not admissible as prescribed in Sec-197 of companies Acl, 2013
ermap“namu'anmwﬂﬂmepmadﬂmufm V and if if is not able o comply with
such provisions, the prior approval of lenders is required,

The Company is not eligible to pay director remuneration for non-compliance al conditions
WMYMEMVNHHMME:M 2013 During the year, the company has
given the director remuneration fo Manoging Director and Executive Director amounting fo
Rs. 84,35 595 {for current quorter Rs.14,61,313).

Apart the manageral remuneration for quater grded 315 March, 2024, as mentioned
ahnmﬁ::: ﬁiiEﬂﬂ}F has paid director remuneration of Rs.3,34.37 557 I date without
complying the provisions of Schedule V of the companies Acl, 2013,

b, Type of Audit Qualification: Qualified Opinicn [*

' T e T i
c. Frequency of qualification: Repetitive s, |

"3 For Audit Quaiificationis] where the impact is quantified by the auditar, Management's mﬂfﬁ’r‘---
company has paid Managenial Remuneration amounting to Rs 84,35 585 /- to directors for
which the company is yet to receive approval from the competent authority / agency. The
directors undertake that in case the approval is not received from the compatent authority /
Ingan:y. they shall refund the remuneration paid to them by the company. Profitability of the

-\.":." g




| company shall affect to the same extent.

& For Audit Quallfication(s) where the impact is not quantified by the auditor: Not applicable.

(I} Management's estimatbon on the impact of audit qualification:

{ii] f management is unable Lo estimate the impact, reassns for the same:

{iié} Auditors’ Comments on (i] or (i} above:

—

Wl | Slgnadories:

= CEQ/Managing Director

« Audit Committee Chairman |
Keazeddb- J,.,ar;,rl-f'%
« Statutory Auditor
| b
Place: Chandigarh

Date: 18-05-2024



