

















Parag Milk Foods Limited
Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, Behind Ratna Memorial Hospital,
Pune, Pin- 411016, Maharashtra. India

CIN:L15204PN1992PLCO70209, Website: www.paragmilkfoods.com, Email id: investors@paragmilkfoods.com
Stutement of Standalone Unandited Financial Results for the quarter and half year ended 30th September, 2020

Amount Rshin Mil

Year i

¢ Y

lion (except per share data

enrended

SHARTERED
ACCOUNTANTS

: _30:-Sep-19_ | 31-Mar-20

LR N udi dited. | A Upaudited | Audited |
1. Revenue from Operations 4,851.58 4,223.50 6,273.27 9,075.08 1243711} 2391277
2, Other Income 12.03 5.64 12.51 17.67 25.63 2019
3. Total Income 4,863,061 4,220.14 0,287,718 92,092.75 12,462, 74]  23,941,96
4, Expenscs
(1) Cost of materials consumed 3.267.34 3,589.17 4,103 38 6,856.51 7045471 17,534 43
(b} Purchasc of Stock-in-trade . 105.76 650,83 108.76 149997 2.220.30
«©) (Jmnggs 1 inventorics of fimished goods, work-in-progress 303,59 (525.71) (61.00) (222.12) D705 (1824 27)
and stock-in-trade
(d) Emplovee benelits exponse 190.77 190,12 251.84 380.89 51003 93053
(¢} Finance cosls 11093 109.66 46.25 220.59 179.04 REIEY
(fy Deprociation and amortisation expense 128,19 126.46 124.72 254.65 282,49 31375
(1) Other expenses 665,07 573,46 769.51 123853 1,564 063 2034 .67
Fotal Expenses 4,665.89 4,168.92 5,928,585 83481 11, 735,68 22.689.84
&, Profit before tux (3-4) 197,72 60.22 362,23 25794 727.00] 125212
6, Tux ¢xpense
(i) Cwrrent tay 4810 20.98 75,18 (9 08 174 12 290 1%
(i) Deferred fax (12.1%) 14,55 6.82 2.40 .41 $2 61
7. Profit for the period/year after tax (5-6) 161,77 24.69 280.23 186.46 852,43 DG, 44
(1) Rcu(wusurcmcnl (loss)/gam on post cmployee benefit . (0.54) (139 (0.54) 078 554
obligation o
(11) Income tax remenasurement of post beiefit obligation - 019 (0.13) 019 (0.27) (rox
9. Total Comprehensive Income for the period/year (748)
Comprising Profit and Other Comprehensive Income for 161.77 24.34 280,49 186.11 852,94 Y99
the period ,
Paid-up equity share capital (face value of Rs, 10 cach) 839,39 839 39 83930 83939 R39.39 8319 39
Reserve exeluding revalnation reserve as per balance shoet of R3] 84
oyl ounting yeur o
10, Esrnings Per Share (of Ry 10 ench) (not annualised)
(a) Basic (Rs) 1.93 0.29 334 2.22 H 88 10,80
(by Diluted (Rs) .92 0.29 3,33 222 (.87 1078
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Parag Milk Foods Limited

Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Socicty, Behind Ratna Menorial Hospitat,
Pune, Pin- 411016, Maharashtra, India

CIN:L15204PN 1992PLCOT0209, Website: www.paragmilkfoods.com, Enmail id: investors@paragmilkfoods.com
Statement of Standalone Assets and Linbilities

Amount Rs in Million

31-March-2020
Audited

A JASSETS

Non Current Assets

Property, plant and cquipment 3,629.24 3,822.56
Capital work-in-progress 19238 66 82
Other intangible agsets 17.11 2630
Right of Use Assets 117.19 134 81
Investment in subsidiary 622.64 622.04
Financial assets

lnvestments 685 552

-Other financial agsets 114.48 120,96
Delerred tax assels (Net) 120,63 12268
Other non-current, assels 43.08 7514
Total Non-Current Assets 4,863.00 4,997.43

Current Asgsets

Inventorics

6,490.33

626827

Financial assels

<Trade receivables 293518 2,994 85
<Cagh ond cash equivalents 108,31 213,14
~Other bank balances 5471 54.55
Other current assels 2.687.45 206508
Total Current Assets 12,275.98 11,598 87
Total Agsets 17,139,58 16,593,30
B JEQUITY AND LIABILITIES
Equity
Eguity share capital %3939 83939
Other equity 8,407.75 822153
Total Equity 9%47,!4 9.060,92
Non-Current Liabilitics
Financial liabilitics
-Borrowings 37519 481 48
~Other non-current labilitics 97.25 109.75
Provisions 45,54 43.36
Total Non-Curvent Linbilities 517.98 634,59
Current Linbilities
Financial liabilitics
-Borrowings 3,469 .60 3,167 10
-Trade pavables
Payable to Micro and Small Enterprises 18.76 25.03
Payable to othiers 2.891.19 2.789.26
-Other Ninancial labilities 708.35 795.42
Other curren! liability 67.09 39,03
Provisions 8.76 421
Current Tax Liabilities (Nel) 210.71 76.84
Total Current Liabilities 7,374.46 6,897.79
‘Total Liabilities 7,892 %‘5\ 1,532,38

Total Equity and Liabilities

h Y
N7\ 16,303.30
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PARAG

Wgﬁ Parag Milk Foods Limited
& Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, Behind Ratna Memorial Hospital,
” Pune, Pin- 411016, Maharashtra, Indin

CIN:LIS204PN1992PLCOTO209, Website: www. parapmilkioods.com, Email id: investors(@parapmilkfoods.com

Statement of Standalone Cash Flows

o

A. Cash flows from onerating activities
Net Profit before taxation
Depreciation/amortisation
Bad debts
Provigion for donbtful advance
Provigion for doubtful debis
Unirenlised forex (pain)oss
Fair valuation Joss - investments
1{SOP expense
Fiance cosis
Customer advances written back
ferest meome
Ouperating profit before working capital changes
Adlustments for :
(Ineresse) / decrease in inventorics
(Inerense) / decrense in trade recctvables
(herease) /decrense i nonscurrent and current [inancial wssets
(Inerease) / decresse other non-cirrent and current pssels
Increage / (decrease) in non-current and currend financisl habilities
Inerease / (deerease) m other non-current and current Habilities
Increase / (decrease) in trade pavables
Inorease / (decrense) in provisions
Cash generated from onerations
Phiveet taxes paid (et of refunds)
Net cash flows from operating activities

B. Cuslr Flows from Investing Activities
Parchase of Praperty, plant and equipment
Purchase of intangible assets
Maturity / (Investment) of fixed deposils
Inveatment in mutual funds
Interest recerved

Net cash used in investing activities

C. Cash Flows from Financing Activities

Proceeds from Jong term borrowings

Progeeds / (repaviment) short term borrowings (neh
Repuvment of lone term borrowines

Paviment of dividend including dividend distribution (ax
Interest poid

Net cash flows from/ (used in) financing activities

Net increase/ (decrease) in cash and cash cauivalents (A+B+(C)

Cash and cash equivalents at the beginning of the period/year

Cush and cash equivalents at the end of the period/year

Amount Rs in Million

ol ended:

. 91 31-Mar-2020

25794 727.06 125212
254 65 252 49 31373
- 2,10 2.10

02,63 43.00 93.00
(833 2.47 6.46
(13 (.20 {021
011 592 3.38
220.59 179.04 IR0 A1
- (1.80) (5.58)
(12.54) {172.94) (25.0%)
77371 1.191.53 22235
(222.00) (265 .32) (L7908
(4.01) (1.2 (Y180
6.54 (1L.u%h [ERE)
(629.38) 32.52 (358 02)
(9.05) 20.86 (2.1
26.62 (27.26) (2100
99,27 (11.92) (51.6%)
0,19 4.45 0.20
4783 542,42 (376.0%)
058,17 (107.97%) (15].25)
LLLOG 47448 127300
(218.61) (126,29 (250 358y
(0.40) (10.93) (115t
0.2 (128.96) 20
0.01 (0.01
1934 13.51 17,79
(129.87) (252,05) (242.20)
- 78.70 TI65
302.50 W7 171328
[RIVINNA (1261 (19735
- - (101.40%
(220.30) {186.5() (383 2y
(17,97 {199,23) LLLLRG
(104 .84) 2258 145 46
21315 67.69 67.69
108.31 90.24 213,45
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The Standalone Unaudiled Financial Results (the 'Statement’) for the quarter and hall year ended 30th September, 2020 of Parag Milk Foods Limited (the
‘Company') have been reviewed by the Audit Commitiee and thereafter approved and (aken on record by the Board of Directors in their meeting held oo
9th November, 2020 and are available on the Company's wobsito - hitps://www.paragmilkfoods.com and on the websites of BSE (www bscindia com) and
NSE (www.nseindia.com). Review under Regulation 33 of (he SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been
carried out by the statutory auditors. Auditor’s report docs not contain any observation which would have an impact on the above results.

This Statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules 2013 (Ind AS) (as amended, from time o time)
as specified under Section 133 of Companies Act, 2013 and other recognised accounting practices and policies, (o the exient applicable.

Based on s initial assessment, the Management does not expect any significant medium to long-term impact on the business of the Company duc to the
COVID-19 pandemic. The Company has evaluated (he possible effects of COVID-19 on the carrying amounts of property, plant and equipment, inventon
and (rade receivables basis the internal and external sources of information and determined, excreising reasonable cstimates and judgements. that the
carrying amounts of these assels are recoverable, Having regard to the above, and the Company’s operating elficiency and gradually improving liquidity
position, there is no matorial uncertainty in meeting the financial obligations over the Toresceable future.

Based on guiding principles given in Ind AS 108, Operating Segments , the Company's business activity falls within a singlc operating scgment namely.
*Milk and Milk Related Products' and hence, the disclosure requirements of Ind AS 108 are not applicable.

Figures for the provious period / yoar have been regrouped wherover necessary.

Manaping Director

Place: Manchar
IDIN No. 01127247

Date: 9th November, 2020
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SHARP & TANNAN

% Chartered Accountants
; Firm’s Registration No. 109982W

Independent Auditor's Review Report on Standalone Unaudited Quarterly and Year-to-Date
Financial Results of Parag Milk Foods Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To the Board of Directors of Parag Milk Foods Limited

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results
(the ‘Statement’) of Parag Milk Foods Limited (the ‘Company’) for the period ended 30th
September, 2020, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended. This Statement is the responsibility of the Company's management and
has been approved by the Board of Directors on 9th November, 2020. Our responsibility is to
issue a report on the Statement based on our review.

2. 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 standalone financial statements are free of material misstatement. A review is
limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an
audit and accordingly, we do not express an audit opinion.

3. Based on our review conducled as above, nothing has come to our altention that causes us
to believe that the accompanying Statement prepared in accordance with applicable
accounting standards and other recognised accounting practices and policies has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. including
the manner in which it is to be disclosed, or that it contains any material misstatement.

4. We draw attention to Note 3 to the accompanying Statement with respect to possible efiects
that may result from COVID-19 pandemic and management's evaluation of its impact on the
operations of the Company and on the aforesaid Statement, the extent of which is dependent
upon future developments. Our conclusion is not modified in respect cf this matter.

SHARP & TANNAN

Chartered Accountants
Firm's Registration No.109982W

" by the hand of

AN
RN
CHARTERED Fa
ACCOUNTANTS ,

’ Edwin P. Augustine
- . . Partner
Mumbai, 9th November, 2020 , : Membership No. 043385

UDIN: 20043385AAAAFB2905

Ravindra Annexe, 194, Churchgate Reclamation, Dinshaw Vachha Road, Mumbai - 400 020, India.
Tel. (22) 2204 7722/23, 2286 9900 Fax (22) 2286 9949 E-mail : admin.mumbai@stllp.in
Shreedhar T. Kunte Ramnath D. Kare Edwin P. Augustine Raghunath P. Acharya

Firdosh D. Buchia Tirtharaj A. Khot Pavan K. Aggarwal
Also at Pune. Associate Offices : New Delhi, Chennai, Bangalore, Baroda, Goa & Ahmedabad




Parag Milk Foods Limited
Registered Office: Flat No 1, Plot No 19, Nav Rajasthan Housing Society, Behind Ratna Memorial Hospital,

Pune. Pin- 411016, Maharashtra. India

FARAG
s fac s cew dey - CINILI S204PN1T992PLC0O70209, Website: www. paragmilkfoods.com, Email id: investors@paragmilkfoods.com

Statement of Consolidated Unaudited Financial Results for the quarter and half year ended 30th September, 2026

Amount Rs in Million (except per share data)
Sy s oy

, ~ N Year to date Year ended
Particulars 30-Sep-; 1.30-Sep-19 § 30-Sep-20 | 30-Sep-19] 31-Mar-20

{Unaudited | Audited

1. Revenue from Operations 4,982.30 4,355.96]  6,400.26 9,338.26] 12,697.65

24,379,24
2. Other Income 22.43 14.62 30.79 37.05 58.92 75.99
3. Total Income 5004731  4,370,58] 6,431,058 9,378,311 12,756,57 24,455.23
(1) Cost of materials consumed 3,331.96 3,649 701  4,168.82 6,981.66] 8,088.69 17,669,92
(b) Purchase of Stock-in-irade “ 105.76 650.85 105.76 1,499.97 2.220.30

(c)‘Changeis in inventories of finished goods, work-in-progress 304.20 (522.60) (62.39) @isd0)|  @18.44)
and stock-in-trade

(1,743.36)

(d) Employee benefits expenge 198.96 195.74 259.32 394.70 526.44 061.04
(e) Finance costs 110.85 109.90 86.32 220.75 179.47 381.04
(1) Depreciation and amortisation expense 134,08 132.27 130.22 266,35 203.12 536.41
(1) Other expenses 732.32 630,19 828,87 1,362.51 1,677.68 3,160.32
Total Expenses 4812371 4,300.96]  6,062,01 9,113.33] 12,016.93 23,185.67
5, Profit before tax (3-4) 192,30 69,02 209,04 20198 739,64 1,409,580
6. Tux expense

(1) Current tax 47.06 24.70 76.87 7176 177,14 297.87
(i1) Doforred tax (13.65) 12,56 7.24 (1.09) 248 14,80
7. Profit for the period/ycar after tax (5-6) 158,98 32.36 284.93 191,31 560.02 936,89
8. Other Comprehengive Income

Iters that will not be reclassified to profit or loss

(i) Remeasurerment (lossYgain on post eniployee benefit - (0.56) 0.38 (0.56) 0,75 5,47
(1) Income tax remeasurement of post benefit obligation - 0.20 (0.13) 0.20 (0.26) (191
9. Tolal Comprehensive Income for the period/yenr (7+8)

Comprising Profit and Other Comprehensive Income for 158.95 32.00 185,18 190,95 560.51 940.45
the period

Paid-up equity share capital (face value of Rs. 10 each) 839.39 839.39 §39.39 839.39 830.30 83939
Iiasgrvc (:xcluding revaluation reserve as per balance sheet of 8277223
10. Earnings Per Share (of Rs 10 each) (not annualised)

(1) Basic (Rg) 1.89 0,39 339 228 6,67 11,16
(b) Diluted (Rs) 1.89 0.38 3.39 2.27 0.66 1,14

CHARTERED 'y 1) N

ACCOUNTANTS

wef NS

Y




P

ic

RAG

iET) el

CIN:L15204PN1992PLCO70209, Website: www.paragmilkfoods.com, Email id: investors@paragmilkfoods.com
Statement of Cosolidated Assets and Liabilities

Parag Milk Foods Limited

Pune. Pin- 411016, Maharashtra. India

Registered Office: Flat No 1, Plol No 19, Nav Rajasthan Houstng Socicty, Behind Ratna Memorial Hospital,

Amount Rs in Million

“Asat
arch-2020°

L fwed
A JASSETS
Non Current Assels
Property, plant and equipment 3,936.35 4,132.94
Capital work-in-progress 199,99 70.24
Other intangible assets 17.29 2631
Biological assets other than bearer plants 368.36 359,72
Right of Use Assels 119.29 13717
Financial assets
<Investments 6.86 552
~Loan 4,30 4.32
-Other financial asseis 114,60 121.08
Delerred tax assets(net) 89,70 RE.26
Other non-current assels 185,30 187.11
Total Non-Cuaryrent Assets 804210 5,132.87
Current Asscts
Inventories 6,354.70 6,328 K6
Fuianeial assels
<Trade recetvables 2,960.63 3,034.79
~Cagh and cash equivalents 11586 22378
<Other baik balances 54,81 5465
Other current assels 2,702.74 2071 9%
Total Current Assets 12,388.74 11,714,06
Total Assets 17,430.84 16,846.93
B JEQUITY AND LIABILITIES
Equity
Fauity share capital #439.39 /19 39
Other cquily 8.403.28 R272253
Total Equity 9,302,67 9.111.62
Non-Current Liabilities
Financial liabilitics
-Borrowings 37519 481 48
~Other non-current linbilitics 99 .44 112.14
Provisions 47.28 4510
Total Non-Current Liabilities 521.91 638,72
Current Linbilities
Financial liabilitics
-Borrowings 3,536.43 3.215.68
-Trade payables
Payable to Micro and Small Enterprises 18.76 25414
Payable to others 3.032.24 2,915.00
-Qther financial Labilities 714.57 804.26
Other curvent liabilities 78.42 51,79
Provisions 09.46 4,58
Current tax linbilitics (Net) 216.38 79 87
Total Current Liabilities 7,606.26 7096.59
Total Liabilities 8,128.17 7,735.31
2 e
Total Equity and Liabilities 17,43083 L 2,\16,846.93

T

¥ \i .

\'_".-\ T— A .fl ¢ ;
O - . (/




ekt () Parag Milk Foods Limited
[ e Registered Office: Flat No 1. Plot No 19, Nav Rajasthan Housing Socicty, Behind Ratna Memorial Hospital,
JFARAG Pune, Pin~ 411016, Maharashira, India

CINCLIS2Z04PNI992PLCOT0209, Website: www. paragmilkioods.com, Email id; investors@paragmitkfoods, com
Statement of Consolidated Cash Flows
Amount Rs in Million
odate | Year ended
30-Sen-2019] 31-Mar-2020
1 Unaudiied Jited

A. Cash flows from operating acilvities

Net Profit before taxation 201.98 739.64 1.269.56
Depreciation/amortisation 206,35 263.12 536 41
Provigion for doubtful advance - 2.R0) 210
Provision Tor doubtfidl debts 66.57 44,00 96,79
Unrealised forex (painy/loss (8.33) 2.87 6406
Fair valustion loss - investments (1.3 (12h .20
ESOP expense 011 592 138
Finance costs 22075 17947 IRT 04
Customer advances written back B {1.80) (5.58)
Loss on gale or death of livestock 6,40 5.72 15.21
Fair value chonge of livestock (1R.64) (30,00 (40,00
Interest income (12,35 (17.94) (2500

Operating profit before working eapital changes TR1.36 119259 2.240.04

Adjustments for :

(Inerense) / decrease in invenslorics . (223 84) (261.67) (1. 700,07y
(Increase) / deerease in trade receivables 0.55 (RS0 (345 79
(Increase) / decrease in non-current and current linanciol asscls (.56 (1.28) (2.00)
(Incrense) / decrease other non-current and current ngacts (637.74) H716 (401,65
Increase / (decrease) in pon-current and current financial liabilities (21.27) 2115 (149
Increase / (deciease) in other non-current and current linbilitics 2647 54.16 (65.28)
Increase / (decrease) in (rade pavables 11420 (95.49) (34.10)
Increase / (decrease) in provigions 6,510 4,33 .40
Cash generated from opcrations 86.79 61592 (309.88)
Direct taxes paid (net of refunds) 04,73 (106,37 (354,07
Net cash flows from oberating activities I V1 W 50055 {663.95)
B. Cush Flows from Investing Activities
Purchase of Property. plant and cquipment (251.86) (161,84} {306.66)
Purchase of intangible assots {0.40% (10,95 (1150
Sale of livestock 354 - 2.69
Sale of Property. plant and cquipment . 0.60 1.5%
Maturity / (Investiment) of fixed deposits (0.21) (128.96) 208
Investment in mutual funds - - (.01
Interest received 19.34 13.50 17.84
Net cash used in investing activities (229.5N (2R7.65) (294,98)

C. Cush Flows from Financing Activities

Proceeds from long term borrowings - 2565 73.65
Proceeds / (repayment) short {erm borrowings (net) 32075 39.22 171822
Repavment of long term borrowings (100.16) (731 (197.35%)
Pavment of dividend including dividend distribution tax - . (101 40
Inferest paid (220,401 (186.93) (38380
Net cash flows from/ (used im) financing activities 013 (195.1.7) 1.109.25
Net increase/ (deerease) in cash and cash caunivalents (A+B+C) (107.92) 20,73 156.32
Casht and cash cquivalents at the beginning of the period/vear 223,78 73.46 73,46

riod/year
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Notes :
I The consolidated unaudited financial results (the 'Statement') for the quarter and half year ended 30th September, 2020 of Parag Milk Foods

Limited (the 'Company') and its subsidiary (Bhagyalaxmi Dairy Farms Private Limited), hercinafter together known as Group, have been reviewed
by the Audit Committee and thereafier approved and taken on record by the Board of Directors In their meeting held on 9th November, 2020 and
are available on the Company's website - hups://www.paragmitkfoods.com and on the websites of BSE (www.bseindia.com) and NSE
(www.nseindia.com). Review under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been
carried out by the statutorv auditors, Auditor’s report does not contain anv observation which would have an impact on the above results.

2 This Statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules 2015 (Ind AS) (as amended, from time
to time) as specified under Section 133 of Companies Act, 2013 and othet recognised accounting practices and policies, to the extent applicable.

3 Based on its initial assessment, the Management does not expect any significant medium to long-term impact on the business of the Group due (o
the COVID-19 pandemic. The Group has evaluated the possible effects of COVID-19 on the carrying amounts of property, plant and equipment,
biological assets, inventory and trade receivables basis the internal and external sources of information and determined, exercising reasonable
estimates and judgements, that the carrying amounts of these assets are recoverable. Having regard to the above, and the Group's operating
efficiency and gradually improving liquidity position, there is no material uncertainty in meeting the financial obligations over the foresecable
fivtriun

4 Based on guiding principles given in Ind AS 108, Operating Segmenss, the Group's business activity falls within a single operating segment
namely, 'Milk and Milk Related Products' and hence, the disclosure requirements of Ind AS 108 arc not applicable.

5 Figures for the previous period / yeor have been regrouped wherever necessary.

Pritam Shah

Place; Manchar
Date: 9th November, 2020

Managing Director
DIN No. 0112724°




SHARP & TANNAN

% Chartered Accountants
Firm’s Registration No. 109982W

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly and Year-to-
Date Financial Results of Parag Milk Foods Limited pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To the Board of Directors of Parag Milk Foods Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
(the 'Statement’) of Parag Milk Foods Limited (the ‘Parent) and its subsidiary (the Parent
and its subsidiary together referred to as the ‘Group’), for the quarter ended 30th September,
2020 and for the period from 1st April, 2020 to 30th September, 2020, being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors on 9th November, 2020. 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. 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 audil. Accordingly.
we do not express an audit opinion.

We also performed procedures in accordance with the Circular issued by the SEBI under
Regulation 33(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. The Statement includes the results of Bhagylaxmi Dairy Farms Private Limited, a wholly-
owned subsidiary.

5. Based on our review conducted and procedures performed as stated in Paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying Statement
prepared in accordance with the Indian Accounting Standards and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Ravindra Annexe, 194, Churchgate Reclamation, Dinshaw Vachha Road, Mumbai - 400 020, India.
Tel. (22) 2204 7722/23, 2286 9900 Fax (22) 2286 9949 E-mail : admin.mumbai@stlip.in
Shreedhar T. Kunte Ramnath D. Kare Edwin P. Augustine Raghunath P. Acharya

Firdosh D. Buchia Tirtharaj A. Khot Pavan K. Aggarwal
Also at Pune. Associate Offices : New Delhi, Chennai, Bangalore, Baroda, Goa & Ahmedabad
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6. We draw attention to Note 3 to the accompanying Statement with respect to possible effects
that may result from COVID-19 pandemic and management's evaluation of its impact on the
operations of the Company and on the aforesaid Statement, the extent of which is dependent
upon future developments. Our conclusion is not modified in respect of this matter.
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