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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results ofDodla 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 December 
31, 2023 and year to date from April 01, 2023 to December 31, 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 oflnterim 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/CMDl/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) 
b) 
c) 

Dodla Holdings Pte Limited, Singapore 
Lakeside Dairy Limited, Uganda 
Dodla Dairy Kenya Limited, Kenya 
Orgafeed Private Limited, India 
Country Delight Dairy Limited, Kenya 
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Associate: 
Global VetMed Concepts India Private Limited, India 

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 revenues of Rs. 498.25 million 
and Rs. 1,910.77 million, total net profit after tax of Rs. 38.83 million and Rs. 169.86 million, total 
comprehensive income of Rs. 38.83 million and Rs. 169.86 million, for the quarter ended December 
31, 2023 and the period ended on that date respectively, 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 ofRs. Nil and Rs. Nil for the quarter ended December 
31, 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 

® \w 1£---~ W,, 
per Mitesh K Parikh 
Partner 
Membership No.: 225333 
UD IN: Z-1.t 2-.2$3 3;B K.61 ~L..Mg, Lt 
Place: Hyderabad 
Date: January 27, 2024 
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Statement of Unaudited Consolidutcd nnancial results for the quarter and nine months ended 31 December 2023 

Pnr1iculars 

I. INCOME 
a) Re,·enue from operations 

b) Other income 
Total income (a+b( 

2. EXPENSES 
a) Cost of materials conswned 
b) Changes in in\'cntmies offinisht.xi goods, work-in-progress and stock-in-trn.Je 

c) Employee benefits e,pense 
d) Finance costs 

c) Depreciation and amortisation expense 
f) Other e,penses 

Total expenses 

3. Profit before share of profit of equity accounted in\'Cstee and tax ( l -2] 

~- Share of profit of equity accounted im·estce (net of tax) 

5. Profit before ta, (3--l] 

6. Income tax experue/(credit) 
a)Currenttax 
b) Deferred ta, 

7. Profit for the period/yea r (!Hi] 

8. Other comprehensive income/ (los·s) 
Items that will not be reclassified subsequemly to s1ate111e111 of profit and loss 

Remeasurement of the net defined benefit obli gation 
Income-tax relating to these items 
!rems that will be reclassified s 11 bseq11e111(v to statement of profit and loss 

Exchange differences on translating financial statements of foreign operations 
Other comprehensive income/(los,) for the period/year (net of tax) 

9. Tohli comprehen,i\'C income for the period/year (7+8] 

Profit attributable to: 
Shareholders of the Company 
Non-controll ing interest 

Profit for the period/year 

Other comprehensh·c income attributable to : 
Shareholders of the Company 
Non-controlling interest 

Other comprehensh·e income for the pc riot.I/year 

Total comprchc1uh'e income attributable to: 
Shareholders of the Company 
Non-controlling interest 

Total comprchensire income for the period/year 

10. Paid-up equity share capital (Face value oH 10 each) 

11. Other equity 

12. Earning, per share (Face rnlue on 10 each) (not annuaii,ed for the quarters) 

a) Basic(in ~) 
b) Diluted (in t) 

Quarter ended 

31-Dec-23 30-Sep-23 31-Dec-22 

Unaudited 

7,468.4 1 

57.04 
7,525.~5 

6,577.09 
(1.3 52.78) 

334.79 
8.76 

180.22 
1,080.97 
6,829.05 

696A0 

696A0 

294.83 
( 11.75) 

~13.32 

2.44 
(0.6 1) 

(4.94) 

(3.11) 

~10.21 

413.32 

~13.32 

(3. 11 ) 

(3.11) 

410.21 

~I0.21 

6.95 
6.88 

U1rnuditctl 

7,677.50 

66.86 
7,7~~.36 

6,6 19.07 
(1,000.53) 

339.43 
3.97 

172.43 
1,017. 11 
7,15U8 

592.88 

592.88 

154.31 
2.55 

~36.02 

(1.08) 
0.27 

4.04 

3.23 

~39.25 

436.02 

~36.02 

3.23 

3.23 

439.25 

~39.25 

7.33 
7.26 

Unaudited 

6,754.31 

65.32 
6,819.63 

4.883.55 
159.12 
3 14.78 

3.10 

158.9 1 
860.77 

6,380.23 

~39.~0 

~39.40 

122.24 
(36.69) 

353.85 

(3.21) 
0.81 

61.73 
59.33 

~13.18 

353.85 

353.85 

59.33 

59.33 

413. 18 

~13.18 

5.95 
5.90 

(t in l'llillioru except per share data) 

Nine month., ended 

31-Dec-23 

Unaudited 

23,380.19 

1%. 15 
23,576.3~ 

19,643 .75 
(2,5 18.36) 

1,023 .38 
16.40 

517.42 
3,097.25 

21,779.8~ 

1,796.50 

1,796.50 

610.45 
(13.00) 

1,199.05 

(5.75) 
1.45 

10.86 
6.56 

1,205.61 

1, 199.05 

1,199.05 

6.56 

6.56 

1,205.61 

1,205.61 

20. 15 
19.96 

31-Dec-22 

Unaudited 

20,877.47 

166.46 
21,0-13.93 

15.45.J .58 
260.45 
892.47 

8.87 

465.09 
2,694.00 

19,775.~6 

l,268A7 

1,268.H 

345.37 
(74.45) 

997.55 

6.75 
(l.70) 

94.50 
99.55 

1,097. 10 

997.55 

997.55 

99.55 

99.55 

1,097. 10 

1,097.10 

16.77 
16.63 

YearcnJcJ 

31-Mar-23 

Audited 

28,120.29 

229.51 
28,3~9.80 

21, 179.54 
229.34 

1, 19 1.47 

12. 10 
612.27 

3,606.72 
26,831A~ 

1,518.36 

1,518.36 

4 13.91 
(1 18.39) 

1,222.~ 

10.16 
(2.55) 

60.27 
67.88 

1,290.72 

1,222.84 

1,222.~ 

67.88 

67.88 

1,290.72 

1,290.72 

594.93 

9, 127.40 

20.55 
20.39 



Noles: 

I. ·n1c consolidated financial results of Ootlln. Dairy Limik'<l ("the Company") and its subsidiaries (the Company and its subsidi.uies together rclcrrc<l to as "the Group") and its associntc ha\'e been prcparL'li in accon.lnncc wi th Indian Accounting Stnndards (" Ind AS") 
prescribed under Section 133 of the Companies Act, 2013 (' the Acl'). as arn.::m.Jed, rl!ad with the rclcvrmt rules thereunder, otha accounting principks generally acccph!d in India and in tcnns of Regulation 33 of SEB I (Listing Obligations and Disclosure Requirements) 
Regulations, 20 15. as amended_ 

2. The abon! results for the quarter and nine! months cnJcd 31 December 2023 of tht! Group han:: been reviewed by the Audit Committee nnJ appro,·cJ by the Board of Directors at their meeting held on 27 January 2024 and ha,·e been subject to a limited review by the 
Statutory Auditors of the Company. The Statutory Auditors hm·c e~prcssed an unmodified rc,iew opinion on these results. 

3. Consolidated segment wise re\'enuc and results 
Based 0 11 the intcmal reporting pro,·ided to the Chief Operating Decision Mnkcr. the consolidated finnnt..'ial results relate to ''Mi lk and Milk Products" os the only repo11able primary segment oft.he Group under U1c pro,·isions of Ind AS 108 ''Operating Segments". 

ll1c geographical infom1ation analyses the Group ·:; rc,·cnucs anJ non-current asset:; by the Holding Company·s country of domicile (i.e. India) nnd other countries. In presenting the geographical infonnation. segment re,·cnue has been based on the geographic location of 
customers ;:md segment ns.sct:; which hm·c been based un U1c geogr:iphical location of the assets. 

(tin Million,) 

Quarteremlc<I Nine montrul cntlctl Ycnrcmlctl 
(i) Rc,·cnue from operations 31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23 

Unaudilcd Unauuiteu Unau<lile<I Unau<lile<I Unauuileu Au<lile<I 

lmli a 7,007.88 7, 156.06 6, 185. [5 21,792.42 19, [89.45 25,843 .39 
Oulside India 460.53 521.44 569. [6 1,587.77 1,688.02 2,276.90 
TOTAL 7,~68Al 7,677.50 6,75~.31 23,380.19 20,877.~7 28,120.29 

(tinMillioru) 
(ii) Non•currcnt assets Quartercnllctl Nine monlru ended Year cndetl 

31-Dec-23 30-Sep-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23 
Unauuiteu Unauuite<I Unau<lite<I Unau<lite<I Unaudited Au<lile<I 

lndia 6,972. 12 7,379.55 7.064.70 6,972. 12 7,064.70 7,373.% 
Outside India 720.01 6 [0.40 387.08 720.01 387.08 400.79 
TOTAL 7,692, 13 7,989.95 7.~51.78 7,692.13 7,~51.78 7,77~.75 

4. Certain Standalone lnformation of the Company in temis of Regulation 47( I )(b) of the Securi ties and Exchange Board of lndia ("SEBl") (Listing Obligation and Disclosure Requirements) Regulations, 2015 is as under· 
Ct in Million,) 

Quarter ende<I Nine month., enued Year en<leu 
Pnrticulars 31-Dec-23 30-Seo-23 31-Dec-22 31-Dec-23 31-Dec-22 31-Mar-23 

Unaudited Unau<lite<I Unuudiled Unaudited Unau<lile<I Auuiteu 

Rc,·enuc from o~rations for the period/year 7,007.03 7.154.83 6, 184.04 21.789.28 I 9,187.88 25,84 1.24 
Profit before ta, for the period/year 660.07 534.83 327.25 1,557.45 972. 17 1,149.27 
Net profil for the pe1ioJ/year afler ta, 493.78 399.6 [ 276.33 1.163.8 1 787.33 949.85 
Other comprehensive income for U1e pcriocVyear 1.83 (0.8 1) (2.40) (4.30) 5.05 7.60 
Total comprehcnsi\'e income for the period/yenr 495.6 [ 398.80 273.93 l , l59.5 1 792.38 957.45 

5. The above Unaudi ted Consolidated Financial Results of the Group are avai lable on the Company' s websi te (mnr.dodladairy.com) and also on the websi te of BSE (,rnw.bseindia.com) and NSE (wmv.nseindia.com), where the shares of the Company are [isled. 

Place : Hyderabad 
Date: 27 Janua1}' 2024 

For anu on bchalr orthe Boor<I or Dircclor, or 
Douin Dairy Limilcu 

/ ct. 
Dodla Sesha Re<luy 
Chninnnn 
DlN: 00520448 
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