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Ref: MDL/SECT/BSE
Date: 18t May, 2024
M/s. BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street,
Mumbai-400001

SUB: OUTCOME OF THE MEETING OF BOARD OF DIRECTORS
Ref: Scrip Name: Modern Dairies Limited, Scrip Code: 519287 & ISIN: INE617B01011

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 i.e., Saturday, the 18t May, 2024 at Chandigarh,
considered and approved the following along with other Agenda Items:

1. Annual Audited Financial Statements of the Company for the financial year
ended 31st March, 2024 alongwith Auditors’ Report thereon submitted by
Statutory Auditors of Company. (Copy enclosed)

2. Audited Financial Results for the quarter and year ended 31t March, 2024,
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).

Please note that the Board of Directors meeting commenced at 12:00 noon and
concluded at 2.10 p.m. on 18" May, 2024. This is for your information and doing the
needful.

Thanking you

Yours truly,
For MODERN DAIRIES LIMITED

Digitally signed by SHRUTI JOSHI
SHRUTI JOSHI Date: 2024.05.18 14:11:19 +05'30'
COMPANY SECRETARY

Encl : As above



MODERN DAIRIES LIMITED

Statemant of Audited Financial Results for the year ended 31st March, 2024 (Amount Rs in Lacs)
ar. Particulars 3 months |Preceeding | Correspondin| Current year| Previous
Nao. ended | 3Imonths | g 3 month ended year ended

31 March ended | ended in the | 231 March 31 March
2024 H provious year 2024 2023
December | 31 March
2023 2023
{Audited) | (Reviewed)| (Audited) {Audited) | (Audited)
I | Revenus from cperations g.Fa2e2| B9O519 8,082 23 35 140,51 21,748 92
il | Other Income 34,79 1422 3610 54 BT 12692
1 Total Income(kHI)} 9.817.71 | 10,009.41 81328.33 36,204.18 21, 875.84
IV | EXPENSES
Cost of materiaks consumed 781817 | TEBi1658 7.224.12 2823315 16,242 24
Changes In inventories of Finished| (135.53) 10244 (Te3.22) (208.03) i1,100.78)
goods and Work-in-progress
Employes banefits expense 354 54 340,31 32556 1.37.57 1.240.20
Fimance cosis 68.85 TE.41 145.T8 Aa8Z 08 247 T1
Depreciation Impairmant Loss and 78.29 10441 A6 24 342 98 33538
amortizatkon expensas
Chiier expanses 1,188.30 1.316.24 B3B.52 4 58080 369408
Total expenses(lV)| 9,181.86 | 9556.79 7.865.40 34,710.85 | 20,658.84
V | ProfitiLoss) before exceptional 636.05 452.62 26293 1,453.53 1,217.00
items and tax (I-IV)
¥l | Exceptional ltems
Exceplicral lbems Income - - . Z,.785.51 .
Excaepticnal hems Exp 11,77 10.40) 11.38) (B66.18) (1.38)
Vil | ProfithLoss) before tax (V-W1) 63428 452.22 261,56 3142288 1,215.862
Vil |Tax Expensa:
{1} Current Tax - - - =
(2) Deffered Tax 2 . - - "
X |Profiti{Loss) for the period (V- 634.28 452.22 261.55 3,422.86 1,216.62
X |Other Comprehensive Incoma
A (i) kems that will not be (3.04) - (3.01)| {3.01] {3.01)
reclassified to profil or loss
¥l |Other Comprehensive Income {3.01) 3 (309 {3.01) (3.01)
XKl |Total Comprehensive Income for B31.27 45222 258.54 3 41085 121281
the period (XH+XIV) comprising
ProfitiLoss) and Other
comprehensive Income for the
parieed
Al | Paid-up aguity share capital 2. 31588 2,335 89 2335859 2,335 88 2335859
XV !lﬂmnas excluding Revaluaton - - (8.507.72)] (11.827.57)

Raservas as par balance shee! ol
!prm-i:lus Elt:\v:l:::ml.il'lg ywadr

XV |Earmings per equity sham (far
1) Bagic 272 1.54 112 14 BB 521
{2) Diluged 272 184 112 14,66 5.

/ A K, Aggdrwal
Place: Chandigarh {s A\ w xecutive Director)
Date : 18th May, 2024 : 4| At : /) |DIN: 00485430)




MODERN DAIRIES LIMITED

[Btatement of Audited Assets & Liabllities as on 315t Er:rl. 2024
Amount Bsin Lacs)
As at Az at
SR, 31 Mar 2024 31 Mar 2023
ASSETS
1) [Mon-current assots
Praperty, Plant and Equipment 286092 2,856,534
Capital work-inprogress 126,92 87 40
Other Intangible assets 1.3 2.9
Investments 1.33 1.33
Cther Financial Assets E22.28 470 459
3.621.74 3417.77
2} |Gurrent assets
Invenlores 2 B50 52 2 715.7H
Trade recenzhles 187620 1882 82
Cash and cazh equivalents 154, 88 2357
Oiher current assets 465,15 458,81
Assel Held for Disposal 1.60 1.60
5356.33 5,093.59
Total Assels 8. 878.07 8.,511.36
EQUITY AND LIABILITIES
1) |EQUITY
Equity Share capital 233588 2,335,859
Othar Equity (B 507 T2} {11 .EE'.-'.E?H
{8, 171.83)| {9,591,68
LIABILITIES
2} [Non-Current llabilities
Financial Liabilitias
Long Term Borrowings 785, 28 .
Long Term Provisions 128.43 126,70
91569 126.70
3} |[Current liabilities
Financial Liabiities
Short term bomowings - ¥7.33
Trade payables - Total Quistanding dues of;
- Micro entarprises and emall enlarpnssa 204 52 451 .11
- Creditors other than Micro enterpnses 4,026 26 2.785.05
small enterprises
Cther financial liabilites 678101 12,740, 75
Other current Eabiities 2,074 48 40323
Shart Term Provisions 1,137.58 146387
14,234.21 17,876,234
Total Equity and Liabilities 8.978.07 B511.36
L A K. AggBnwal
Place : Chandigarh {Executive Director)
Date : 18th May, 2024 5 (DIN: DD486430)




odern Dairies Limited

M
|:Z'-nh flow statemant for the year ended 31st March 2024

(AN amownts in € facs, ardess slafed offhenvise)

Chegues in hand
Balances wiln Scheduled Banks
IF CLIFFENE ACCOUnts

Pt For the Year endad For the Yaar endad
31 Mar 2024 41 Mar 2023
A Cagh Aow from operating acthvities:
Profitfiloss) before tax 341985 1.21281
Adjustmants for:
Durprasciation and armodisaton 34298 33530
Provigson for milk cess 500 59.06
Halances writlan off .02 413
Liabilities written hack (14.47) {7.28)
Inserast axpense 382,08 25782
Inferest mcoms (4.65) (5.571
Employne bonefits 31.58 2708
Profit on sale of Propenty, Plant and Equipmant - (2.72)
Operating loss before working capital changes 4,211 .48 1,880,111
Adjustment= for movement in:
Incrgase/Decraase in kong-term koams and advances {51.TT {116,771
Increaseilecregss in mvenionss (143 .74) (1,302 0F)
Increase/Decrease in irade recelables 17.62 {1,571 .36
Increasa/Decreass in other cumand assets 53 48 33 687
Increase/Decrease in kog-tem provisions 2.73 520
IncreasaDecrease in frade payables 954 50 £.807 99
Increase/Decrease in sihar currant liabities 17672 {28 50
IncraasaDacreass in short-term provissons (417 .08) {44, 75)
[Met cash generated from operations 480803 1,802 54
Tases paid i3 B 20.30
Mot cash generated from operating activities 4 74518 1,512.24
B Cash flow from investing activities :
Purchage of fixed aoasts {ncisdng ial work in
progress and movemant IE'- mmﬁ capital goads) b | (307.04)|
Proceeds from sale of fixed assets am
Iinleresl recesvad 8.65 5.aT
Met cash used in investing activities [465.54)) {287 .26}
o] Caah flow from financing activithes
Repayment of long-fem borrowings Ta6.26 -
Proceeds from shor term barmowings (7733 5233
IncreaselDecease) in Other financial Nabiillas (1,931 &4y {10.14)
Irteresi/Principal pakd {2, GOHS Ty {1,225.80)
|Hat Cash usad in fmancing activities {-l,ﬂl-HII {1,887.61)
Mot increasai{decrease) in cash and cash eguivalents 131.28 {BT2.64)
Cash and cash equivalents at the baginming of the yesr 2357 a98.21
Cash and cash equivalents at the end of the period 154.85 2157
Components of cash and cash eguivalents -
Caeh in hand 8.71 6.85

|Cash and cash squivalents in cash flow statement: -

o

-




Notes to the Financial Results as on 31.03.24

1. The financial results of Modern Dairies Limited (‘MOL', '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
AS) — 108 on operating segments as prescribad under the Companies
(Indian Accounting Standards) Rules 2015,

3.  The Company has adopted Indian Accounting Standards (Ind AS) from
1 April 2017 (transition date being 1 Aprl 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 upto
third quarter of the respective financial years and also the figures upto
the end of the third gquarter 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 ghall be accounted for at the time of the closure of OTS.

8. The company has paid managerial remuneration to directors amounting
to Rs. 84 35 595/- 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. CW




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 Pefition 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 Karnal. 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 Govt. 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. 59.06 Lacs, making total amount of Rs. 20.71 Crore as on
31st March, 2024, out of which Rs. 591 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 carried out audit of the
financial results for the guarter and financial year audit ended
315 March, 2024 and have issued their report. The audit report is
available on the company's website at www.moderndairies.com.

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




Chartered Accountants
hitoifap@p.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

Ta Board of Directors of Modern Dairies Limited

1. We have audited the accompanying statement of quarterly standalone financial results of Modern
Dairies Limited (the company} for the year ended 31t March, 2024 attached herewith, being
submitted by the company pursuant to the requirement of Regulation 33 of the SERI {Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI circular no.
CIR/CFD/FAC/62/2016 dated luly 05, 2016. The quarterly standalone financial results for the quarter
ended March 31, 2024 and year ended March 31, 2024 have been prepared on the basis of the
standalone financial results for the 9 months period ended December 31, 2023, the audited annual
standalone financial statement 25 at and for the year ended March 31, 2024 and the relevant
requirements of regulation 33 of the SEBI (listing obligation and disclosure requiremant) Regulations,
2015 read with SEBI circular no. CIR/CFO/FACS62/2016 dated July 05, 2016, which are the
respensibility of the company's management and have been approved by the board of directors of
the company. Our responsibility is to express an opinion an these standalone financial results hased
on our review of these standalone financial results for the nine months period ended December 31,
2023 which was prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard (Ind AS 34} Interim Financial Reporting, specified under Section 133 of
the Companies Act, 2013 read with relevant rules issued thereunder and otheér 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 SER| {listing obfigation
and disclosure requirement] Regulations, 2015 read with SEBI circular no. CIR/CFD/FAC/62/2016
dated July 05, 2016.

1. We conducted our audlt in accordance with the auditing standards generally accepted in India.
These standards reguire that we plan and perform the audit to obtaln reasonable assurance about
whether the financial results are free of material misstatermentis), An audit includes examining, on a
test basis, evidence supporting the amounts disclosed as financial results. An audit also Includes
assassing the accounting principles used and significant estimates made by management We
believe that our audit provides a reasonable basis for our apinion.

3. In our opinion and to the best of our information and according to the explanations given to us,
except for the effects of the matter described in the Basis for Qualified Opinion section of our
report and Emphasiz of Matters, these quarterly financial results as well as the vear to end results
are presented in accordance 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 comprefensive income and financia
information for the quarter ended 31 March, 2024 and for the year ended March 31st, 2024, /

73013018
AFT & Co. (A& Parinership firm) cofnvited i APT & Co LLP [ A Lirmied Liabity Paninarship with LLP ldentity Mo LLPTN AAL-BORE) with affect From 27-07

Head Office : A-2/36, |lird Floor, Saldarjung Enclave, New Delhi - 110029, India

: Plot No. 181/33, Industrial Area, Phase-1 Chandigarh -160002 ) | )
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4, Basis for Qualified Opinion

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

accordance with the provision of Schedule V and if it is not able to comply with such provisions, the
prior approval of lenders is required,

The Company is not eligible to poy director remuneration for non-compliance of conditions prescribed
In scheduie V of the companies Act, 2013, During the year, the company has given the director
remuneration to Manraging Director and Executive Director amounting to Rs.84,35,595 {for current
quarter Rs. 14,61,313),

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

We conducted ouwr audit in accordance with Standards on Auditing (SAs) specified under section
143{10) of the Companies Act, 2013. Qur 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 financal statements under the provisions of the Companies Act, 2013 and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the 1CAI"s
Code of Ethics. We believe that the audit evidence we have obtained s sufficient and appropriate to
provide a basis for our qualified opinion,

5. EMPHASIS OF MATTER

One Time Settlement (OTS) with Lendar

The Punjab Mational Bank OTS Scheme is under implementation and interest due thereon
has been accounted for. The scheme shall be accounted for at the time of closure 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) W7 s
M Mo. 508134 —
Place: Chandigarh
Dated: 18-05-2024
UDIN: 24508134BKBMXH2499



ANNEXURE!

Statement on Impact of Audit Qualifications (for audit report with modified opinion)

submitted

along-with Annual Audited Financial Resulis - {Standalone and Consolidated separately)
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024

[See Regulation 33 / 52 of the SEBI (LODK) {Amendment) Regulations, 216]

I | 5. | Particutars | Audited Figures jas | Adjusted Figures
Mo reported before [audited figures
wjusting for after adjusting for
qualifications) gualifications)
1. Turnover / Total income 36,204, 18 36,204 18
|2, | Totel Expenditure 34,710.65 34,626.29 |
3. | Profit/[loss) before exceptional items. 149353 | 1,577.89
4. | Exceptional ltems 1,929.33 1,820.33
5 | Net Profit/|Loss| 3,422.56 | 3,507.22
5. | Earnkngs Per Share 14.638 15.04
B | Total Assets B,978.07 | 9,062.43
7. | Total Liabilities 15,149.30 15,148.80
8. | Net Worth | 16,171.83) 6,087 47)
9. | Any other financial item(s} [as felt appropriate by the '
management)
. | Audit Qualification [each audit qualification separately):

a. Details of Audit Qualification:
Director's remunaration is nal admissible as

.Thﬂﬂmﬂpanyr?snntu!@hhmpaydmw
prescribed in schedute V of the companies

Rs.84 35 595 (for current quarter Rs. 14,61,313).

above the company has paid

in Sac-197 of companies Acl, 2013
ﬂxﬂﬂﬁﬂimﬂmwﬂHMEmﬂﬂDﬂﬂfﬁmVﬂndffﬂﬂnﬂlﬂﬂﬂmmhﬂl
such provisions, the pricr approval of lenders is required.

remuneration for non-compliance of conditions
Act, 2013. During the year, the company has
given the director remuneration o Managing Director and Executive Director amounting 1o

il unieration for quarter ended 31st March, 2024, as mentioned
s director remuneration of R 3,34 37,557 tiN date without

complying the provisions of Schedule V of the companies Acf, 2013.

b, Type of Audit Qualification: Qualfied Opinion

€. Frequency of qu-iﬁﬁhn: Repaitive

."._

. For Audit Qualification{s) where the impact s qumlllhd_h the auditor, Management's Views: The !
company has paid Managerial Remuneration amounting to Rs.84,35,585 /-, 1o 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 recaived fram the competent authority /
agency, they shall refund the remuneration paid to them by the company. Profitability of H-n_




“company shall affect to the same extent.

e. For Audit Qualification|s) where the impact is not quantified by the auditor: Not applicable.

(i) Management's estimation on the Impact of audit qualification:

{il] ¥ managemant ks unable to estimate the impact, reasons for the same:

{iii] Auditors' Comments en (1] or (Ii} sbove:

[[]§

= CFD

s Audit Committes Chairman

H@f’;’% rﬂ'ﬂ?i;/Lg

-suurtnw.l.udlt;

= =~
'L,"‘:-', 30

Place: Chandigarh
Date: 18-05-2024




