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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of Dodla Dairy Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Dodla Dairy Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Dodla Dairy
Limited (the “Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group”) and its associate for the quarter ended September 30, 2023 and year to date from
April 01, 2023 to September 30, 2023 (the “Statement”) attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

2. The Holding Company’s Management is responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in 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 and in
compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by the Holding
Company’s Board of Directors. 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. 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 persons 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 and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing
Regulations, to the extent applicable.

4. The Statement includes the results of the following entities:

Holding Company:
Dodla Dairy Limited

Subsidiaries:

a) Dodla Holdings Pte Limited, Singapore
b) Lakeside Dairy Limited, Uganda

¢) Dodla Dairy Kenya Limited, Kenya

d) Orgafeed Private Limited, India

e) Country Delight Dairy Limited, Kenya

Associate:
Global VetMed Concepts India Private Limited, India
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 below, nothing has come to
our attention that causes us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’)
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. The accompanying Statement includes the unaudited interim financial results, in respect of 2 subsidiaries,
whose unaudited interim financial results include total assets of Rs. 1,149.16 million as at September 30,
2023, total revenues of Rs. 665.48 million and Rs. 1,412.51 million, total net profit after tax of Rs. 41.96
million and Rs. 131.03 million, total comprehensive income of Rs. 41.96 million and Rs. 131.03 million, for
the quarter ended September 30, 2023 and the period ended on that date respectively, and net cash outflows
of Rs. 64.85 million for the period from April 01, 2023 to September 30, 2023, as considered in the Statement
which have been reviewed by their respective independent auditors.

The independent auditor’s reports on interim financial results of these entities have been furnished to us by
the Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in
respect of these subsidiaries is based solely on the report of such auditors and procedures performed by us as
stated in paragraph 3 above.

7. The accompanying Statement includes unaudited interim financial results in respect of 1 associate, whose
interim financial results includes the Group’s share of net profit of Rs. Nil and Rs. Nil and Group’s share of
total comprehensive income of Rs. Nil and Rs. Nil for the quarter ended September 30, 2023 and for the
period ended on that date respectively.

The unaudited interim financial results of the associate have not been reviewed by any auditor and have been
approved and furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the affairs of the associate, is based solely on such unaudited interim financial results. According to the
information and explanations given to us by the Management, these interim financial results are not material
to the Group.

Our conclusion on the Statement in respect of matters stated in para 6 and 7 above is not modified with respect
to our reliance on the work done and the reports of the other auditors and the financial results certified by the
Management.

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

®5mu@mz\\m

per Mitesh K Parikh
Partner

Membership No.: 225333
UDIN: 2322.5333Bt B610R 4760
Place: Hyderabad

Date: October 21, 2023
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R in Millions except per share data)

Statement of Unaudited Consolidated financial results for the quarter and half year ended 30 September 2023

Particulars Quarter ended Half year ended Year ended
30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23
Unaudited Unaudited 1 m Unaudited Unaudi Audited
1. INCOME
a) Revenue from operations X 7.671.50 8.234.28 695324 1591178 28,120.29
b) Other income 66.86 225 37.09 139.11 22951
Total income [a+b] 7,744.36 8,306.53 7,010.33 16,050.89 28,349.80
2. EXPENSES
a) Cost of materials consumed 6,619.07 644759 307077 13,066.66 10,571.03 21,179.54
) Changes in inventories of finished goods, work-in-progress and stock-in-trade (1,000.53) (165.05) 99.92 (1,165.58) 101.33 22934
<) Employee benefits expense 33943 349.16 294.20 688.59 377.69 119147
d) Finance costs 397 367 2.99 764 377 12.10
¢) Depreciation and amortisation expense 17243 164.77 136.03 337.20 306.18 61227
1) Other expenses 1,017.11 999.17 899.20 2016.28 1.83323 3.606.72
Total expenses 715148 7.799.31 6,523.11 14.950.79 13,395.23 26.831.44
3. Profit before share of profit of equity accounted investee and tax [1-2] 592.88 507.22 487.22 1,100.10 829.07 1,518.36
4. Share of profit of equity accounted investee (net of tax) - - = = & 3
5. Profit before tax [3-4] 592.88 507.22 487.22 1,100.10 829.07 1,518.36
6. Tncome tax expense/(credit)
a) Current tax 153431 16131 13020 31562 22313 41391
b) Deferred tax 255 (3 80) (37.48) (1.25) (37.76) (118.39)
7. Profit for the period/fyear [5-6] 436.02 349.71 394.50 785.73 643.70 1,222.84
8. Other comprehensive income
ltems that will not be reclassified subsequently to statement of profit and loss
Remeasurement of the net Jefined benefit obligation (1.08) (7.11) 038 (8.19) 9.96 10.16
Income-tax relating to these items 027 L79 (0.10), 206 (231). (2535)
Items that will be reclassified subsequently to statement of profit and loss
Exchange diffe ont lating financial statements of foreign operations 404 11.76 24.69 15.80 3277 60.27
Other comprehensive income for the period/year (net of tax) 323 644 2497 9.67 40.22 67.88
9. Total comprehensive income for the period/year [7+8] 439.25 356.15 419.47 795.40 683.92 1,290.72
Profit attributable to:
Sharcholders of the Company 436.02 = 34971 394.50 78573 643.70 122284
Non-controlling interest - - - - - -
Profit for the period/year 436.02 349.71 394.50 785.73 643.70 1,222.84
Other comprehensive income attributable to:
Shareholders of the Company 323 644 2497 967 4022 6788
Nor-controlling interest = = = I = =
Other comprehensive income for the period/year 3.23 6.44 24.97 9.67 40.22 67.88
Total comprehensive income attributable to:
Shareholders of the Company 439.25 356.15 41947 79540 68392 1,290.72
Nor-controlling interest = - - _ - -
Tatal comprehensive income for the period/year 439.25 356.15 419.47 795.40 683.92 1,290.72
10. Paid-up equity share capital (Face value of T 10 each) 594.93
L1. Other equity 9.127.40
12. Earnings per share (Face value of ¥ 10 each) (not annualised for the quarters)
a) Basic (in ) 733 588 6.63 13.21 10.82 20.55
b) Diluted (in %) 726 583 638 13.09 10.73 20.39




C lidated Balance sheet (R in Millions)
Asat Asat
Particulars 30-Sep-23 31-Mar-23
Unaudited Audited
ASSETS
Non-current assets
Property, plant and equipment 6.093.87
Capital work-in-progress 12786 58124
Goodwill 31570 51570
Other intangible assets 96.20 11458
Right-of-use assets 177.19 16274
Biological assets other than bearer plants
(1) Matured biological assets 682 115
(11) Immatured biological assels 208 4.66
Financial assets
(1) Investments 39858 699.07
(ii) Other financial assets 139.67 14121
Nor-current tax asset 3255 3255
Other non-current assets 19943 85.50
Total non-current assets 7,989.95 7,774.75
Current assets
Inventories 2.246.30 1.199.19
Fuancial assets
(1) Investments 2.009.85 1.901 25
(ii) Trade receivables 88.63 86.62
(iii) Cash and cash equivalents 64598 75046
(iv) Bank balances other than (iii) above 33939 49578
(v) Other financial assets 7585 5304
Other current assets 11271 252,57
Total current assets 5,739.11 4,738.91
Total assets 13,729.06 12,513.66
EQUITY AND LIABILITIES
Equity
Equity share capital 594.93 59493
Other equity 992281 9,127.40
Equity attributable to shareholders of the Company 9,722.33
Non-controlling interest - 2
Total equity 10,517.74 9,722.33
Liabilities
Non-current liabilities
Financial liabilities
(1) Borrowings 263.00 180.00
(1) Lease liabilities 11761 10748
Provisions 10248 99.43
Deferred tax liabilities (net) 22875 22975
Government grants 18.28 19.74
Total non-current liabilities 73212 63640
Current liabilities
Financial liabilities
(1) Lease liabilities 4148 3578
(i) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises: and 2915 2968
(b) Total outstanding dues of ereditors other than micro enterprises and small enterprises 138664 1,23931
(iii) Other financial liabilities 469.54 44036
Other current liabilities 5244 8628
Government grants 291 291
Provisions 161.65 146.10
Liabilities for current tax (net) 33539 174.51
Total current liabilities 2,479.20 2,154.93
Total liabilities 3.211.32 2,791.33
Total equity and liabilities 13,729.06 12,513.66

0.9\




C lidated of Cash Flows R in Millions)

Halfyear ended Halfyear ended
Particulars 30-Sep-23 30-Sep-22
Unaudited U lited
Cash flows from aperating activities 1,100.10 829.07
Profit hefore tax
Adjustments to reconcile profit before tax to net cash flows
Depreciation and amortisation expense 33720 30618
Changes in fair value of biological assets 010 (272)
Loss on sale/ retirement of property. plant and equipment, net 231 (234)
Laoss on sale/ discard of biological assets. net 240 145
Interest income (60.91) (52.50)
Interest on lease liabilities 764 577
Profit on sale of investments in mutual funds, net (26.34) (12.88)
Fair value gain on financial assets measured at fair value through profit and loss (32.03) (1257)
Provision/(reversal) for impairment of receivables, advances and other assets, net 166 2.24)
Unrealised loss on account of foreign exchange fluctuations, net 19.87 =
Bad debts written oft 262 261
Amortisation of govemment grants (145 (147
Operating profit before working capital changes 1,353.35 1,058.36
Working capital adjustments
Increase in trade receivables (632) (3234)
(Increase)/decrease in inventories (1.047.88) 473.06
Decrease in other financial assets 1.68 2579
Decrease in other current and non-current assets 13438 1146
Increase in trade payables and other financial liabilities 190.34 17298
Decrease in provisions and other liabilities (2284) (2236)
Cash generated from operations 602.71 1,666.95
Income Laxes paid. net (133.62) (200.82)
Net cash generated from operating activities 449.09 1,466.13
Cash flows from investing activities
Acquisition of property. plant and equipment and intangible assets (660.37) (444.72)
Proceeds from sale of property. plant and equipment . 612 542
Proceeds from sale of biological assets 441 429
Payments towards acquisition of business - (207.73)
Purchase of investments (mutual funds, bonds and commercial papers) (3.991.04) (5.530.19)
Proceeds from sale of investments (mutual funds. bonds and commercial papers) 6,041.32 497540
Interest received 38.11 3550
Deposits placed (having original maturity of more than three months), net (60.13) (269.28)
Net cash used in investing activities (621.58) (1,431.31)
Cash flows from financing activities
Proceeds from borrowings 85.00 -
Repayment of lease liabilities (18.45) (17.66)
Net cash generated from/(used in) financing activities 66.55 (17.66)
Net (decrease)/increasc in cash and cash equivalents (105.94) 17.16
Cash and cash equivalents at the beginning of the year 750 46 1.098 94
Effect of exchange differences on translation of foreign currency cash and cash equivalents 146 29.00
Cash and cash equivalents at end of the period 645.98 1,145.10

Notes:

1. The consolidated financial results of Dodla Dairy Limited (“the Company®) and its subsidiaries (the Company and its subsidiaries together referred to as "the Group®) and its associate have been prepared in accordance with Indian Accounting Standards (Ind AS”) prescribed
under Section 133 of the Companies Act, 2013 ('the Act), as amended, read with the relevant rules thereunder, other accounting principles generally accepted in India and in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

2. The above results for the quarter and half year ended 30 September 2023 of the Group have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 21 October 2023 and have been subject to a limited review by the Statutory
Auditors of the Company. The Statutory Auditors have expressed an unniodified review opinion on these results.

3. Consolidated segment wise revenue and results
Based on the internal reporting provided to the Chief Operating Decision Maker. the consolidated financial results relate to “Milk and Milk Products™ as the only reportable primary segment of the Group under the provisions of Ind AS 108 “Operating Segments”

The geographical information analyses the Group’s revenues and non-current assels by the Holding Company’s country of Jomicile (i.e. India) and other countries. In pres the hical infe . segment revenue has been based on the geographic location of
customers and segment assets which have been based on the geographical location of the assets

@ in Millions)

Quarter ended Half year ended Year ended
(i) Revenue from operations 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23
Ui d C i T i Unaudited Ui lited Audited
India 7.156.06 7.628.48 6.433.85 14.784.54 13.004.30 25.843.39
Qutside India 32144 605.80 51939 1.127.24 1.11886 2.276.90
TOTAL 7,671.50 8,234.28 6,953.24 15911.78 14,123.16 28,120.29
®in Millions)
(ii) Non-current assets Quarter ended Half year ended Year ended
30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
India 7.379.55 7.270.75 6.754.37 7379.55 6.754.37 7.373.96
Outside India 61040 457.99 37246 61040 31246 400.79
TOTAL 7.989.95 7.728.74 7.126.83 7,989.95 7,126.83 1.774.75

4. Certain Standalone Information of the Company in terms of Regulation 47(1Xb) of the Secusities and Exchange Board of India (“SEBI”) (Listing Obligation and Disclosure Requirements) Regulations, 2015 is as under:
® in Millions;

Quarter ended Half year ended Year ended

Particulars 30-Sep-23 30-Jun-23 30-Sep-22 30-Sep-23 30-Sep-22 31-Mar-23
Unaudited Unaudited Unaudited Unaudi Unaudi Audited

Revenue from operations for the periodAvear 7.154.83 762742 6433 1478225 13,003.84 2584124
Profit before tax for the period/year 534.83 362.55 41636 89738 644.92 1,149.27
Net profit for the period/year afler tax 39961 270.42 34191 670.03 511.00 949.85
Other comprehensive income for the perio/year (081) (532) 028 (6.13) 745 7.60
Total comprehensive income for the period/year 39880 265.10 34219 663.90 518.45 95745

3. The above Unaudited Consolidated Financial Results of the Group are available on the Company’s website (www.dodladairy com) and also on the website of BSE (www.bseindia com) and NSE (www.nseindia.com), where the shares of the Company are listed

For and on behalf of the Board of Directors of
Dodla Dairy Limited

0.2\ Qaddy,

D. Sunil Reddy
Managing Director
DIN: 00794889

Place - Hyderabad
Date: 21 Oclober 2023




