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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”), its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group™) and its associate for the quarter ended September 30, 2026 and year to date from
April 01, 2026 to September 30, 2026 (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”).

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.

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 Master Circular issued by the Securities and Exchange
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

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
f) HR Food Processing Private Limited, India (with effect from August 01, 2025)

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 4 subsidiaries,
whose unaudited interim financial results include total assets of Rs. 322.16 crores as at September 30, 2026,
total revenues of Rs. 239.34 crores and Rs. 449.62 crores, total net profit after tax of Rs. 10.56 crores and Rs.
28.79 crores and total comprehensive income of Rs. 10.57 crores and Rs. 28.80 crores, for the quarter ended
September 30, 2026 and the period ended on that date respectively, and net cash inflows of Rs. 2.40 crores
for the period from April 01, 2026 to September 30, 2026, 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, 2026 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 stes mn

per Mitesh K Parikh
Partner

Membership No.: 225333
UDIN: 26225332y WEIH2ZUL0
Place: Hyderabad

Date: October 28, 2026
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(% in crores except per share data)

Statement of Unaudited Consolidated financi

ial results for the quarter and half year ended 30 September 2026

. Quarter ended Half year ended Year ended
Particulars
30-Sep-26 30-Jun-26 30-Sep-25 30-Sep-26 30-Sep-25 31-Mar-26
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1. INCOME
a) Revenue from operations 1,196.02 1,197.94 1,018.82 2,393.96 2,025.69 4,125.20
b) Other income 10.94 13.58 11.38 24.52 i 28.29 60.37
Total income [a+b] 1,206.96 1,211.52 1,030.20 2,418.48 2,053.98 4,185.57
2. EXPENSES
a) Cost of materials consumed 973.14 940.61 756.93 1,913.75 1,467.54 3,027.95
b) Purchase of stock-in-trade - 0.12 032 0.12 0.32 0.32
c) (Increase)/decrease in inventories of finished goods, work-in-progress and stock-in-trade (52.80) (21.13) (20.48) (73.93) 16.25 42.13
d) Employee benefits expense 5496 55.65 49.92 110.61 97.06 200.97
) Finance costs 091 0.95 0.83 1.86 1,51 334
f) Depreciation and amortisation expense 23.55 22.83 20.60 46.38 38.37 82.34
g) Other expenses 156.63 157.79 139.31 314.42 269.19 545.38
Total expenses 1,156.39 1,156.82 947.43 2,313.21 1,890.24 3,902.43
3. Profit before share of profit of equity accounted investee, exceptional items and tax [1-2] 50.57 54.70 82.77 105.27 163.74 283.14
4. Share of profit of equity accounted investee, net of tax - - - - - -
5. Profit before exceptional items and tax [3+4] 50.57 54.70 82.77 105.27 163.74 283.14
6. Exceptional items - - - - - (2.48)
7. Profit before tax [5+6] 50.57 54.70 82.77 105.27 163.74 280.66
8. Tax expense/(credit)
a) Current tax 12.37 15.75 24.90 28.12 49.06 78.10
b) Adjustment of tax relating to earlier years - 0.24 (5.71) 0.24 (7.62) (38.74)
c) Deferred tax 1.61 (1.93) (2.09) (0.32) (6.23) (5.70)
Total tax expense 13.98 14.06 17.10 28.04 35.21 13.66
9. Profit for the period/year [7-8] 36.59 40.64 65.67 77.23 128.53 267.00
10. Other comprehensive income
Items that will not be recl d subsequently to of profit and loss
Remeasurement loss on the net defined benefit plan 0.32 1.40 (0.36) 1.72 (1.22) (1.72)
Income tax on above (0.09) (0.34) 0.09 (0.43) 0.31 0.43
Items that will be r 4 subsequently to of profit and loss
Exchange differences on lating financial of foreign op (3.48) 2.69 7.99 (0.79) 9.63 14.49
Other comprehensive income for the period/year, net of tax (3.25) 3.75 7.72 0.50 8.72 13.20
11. Total comprehensive income for the period/year [9+10] 33.34 44.39 73.39 77.73 137.25 280.20
Profit attributable to:

Shareholders of the Company 36.59 40.64 65.67 77.23 128.53 267.00
Non-controlling interest - c 5 = = "
Profit for the period/year 36.59 40.64 65.67 77.23 128.53 267.00

Other comprehensive income attiibutable to:

Shareholders of the Company (3.25) 375 1.72 0.50 8.72 13.20
Non-controlling interest - - - - -
Other comprehensive income for the period/year (3.25) 3.75 772 0.50 8.72 13.20

Total comprehensive income attributable to:

Shareholders of the Company 33.34 4439 73.39 71.73 137.25 280.20
Non-controlling interest - - - - - -
Total comprehensive income for the period/year 33.34 44.39 73.39 77.73 137.25 280.20
12. Paid-up equity share capital (Face value of ¥ 10 each) 60.33
13. Other equity 1,613.75

14. Earnings per share (Face value of ¥ 10 each) (not annualised for the quarters)
a) Basic (in %) 6.06 6.74 10.89 12.80 2131 44.26
b) Diluted (in 3) 6.06 6.74 10.89 12.80 21.31 44.26




Consolidated Balance sheet

(X in crores)

As at As at
Particulars 30-Sep-26 31-Mar-26
Unaudited Audited
ASSETS
Non-current assets
Property, plant and equipment 782.32 761.22
Capital work-in-progress 13437 108.88
Goodwill 183.20 183.20
Other intangible assets 68.25 7221
Right-of-use assets 42.84 38.99
Biological assets other than bearer plants
(1) Matured biological asscts 0.58 0.52
(ii) Immatured biological assets 0.24 0.30
Financial assets
(i) Investments 49.19 85.88
(ii) Loans - -
(iii) Other financial assets 24.02 26.00
Non-current tax asset (net) 26.05 26.89
Deferred tax assets (net) 9.82 10.63
Other non-current assets 19.38 13.84
Total non-current asscts 1,340.26 1,328.56
Current asscts
Inventorics 231.62 155.34
Financial assets
(i) Investments 24473 32554
(ii) Trade receivables 17.00 13.50
(iii) Cash and cash equivalent 151.75 81.24
(iv) Bank balances other than (iii) above 163.81 156.71
(v) Loans 4.80 -
(vi) Other financial assets 25.73 17.63
Other current assets 21.06 17.92
Total current assets 860.50 767.88
Total assets 2,200.76 2,096.44
EQUITY AND LIABILITIES
Equity
Equity share capital 60.33 60.33
Other equity 1,661.32 1.613.75
Equity attributable to sharcholders of the Company 1,721.65 1,674.08
Non-controlling interest - -
Total equity 1,721.65 1,674.08
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 3543 18.75
(i) Lease liabilitics 20.19 20.56
Provisions 21.65 22.04
Government grants 1.24 1.36
Deferred tax liabilities (net) 45.52 45.51
Total non-current liabilities 124.03 108.22
Current liabilities
Financial liabilities
(i) Borrowings 9.05 11.02
(ii) Lease liabilities 7.13 6.67
(iii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises: and 345 12.08
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 205.44 176.34
(iv) Other financial liabilities 77.67 85.68
Government grants 0.29 0.31
Other current liabilities 18.22 1497
Provisions 8.47 6.36
Current tax liabilities (net) 25.36 0.71
Total current liabilities 355.08 31414
Total liabilities 479.11 422.36
Total equity and liabilities 2,200.76 2,096.44




Consolidated Statement of Cash Flows

(in crores)

Half year ended Half year ended
Particulars 30-Sep-26 30-Sep-25
Unaudited Unaudited
Cash flows from operating activitics 105.27 163.74
Profit before tax
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense 46.38 3837
Changes in fair valuc of biological assets (0.06) (0.01)
Loss on sale/ retirement of property, plant and equipment, net 0.22 (0.20)
Loss on sale/ discard of biological assets, net 0.04 0.06
Interest income (13.16) (4.48)
Finance costs 1.86 151
Dividend from current/non-current investment (1.47) .21y
Profit on sale of investments in mutual funds, net (5.48). (14.42)
Fair value gain on financial assets measured at fair value through profit and loss (1.20) (4.83)
Impairment reversal on doubtful advances. net (0.11) (0.05)
Impairment (reversal)/ allowance on trade receivables, net 0.01 (0.15)
Bad debts written off 0.03 0.02
Amortisation of government grants (0.15) (0.15)
Gain on account of foreign exchange fluctuations, net 0.97) 0.01
Liabilities no longer required, written back (0.01) -
Operating profit before working capital changes 131.20 179.21
‘Working capital adjustments
Increase in trade receivables (3.50) 0.77)
(Increase)/decrease in inventories (76.94) 15.26
(Increase)/decreasc in other financial assets (3.43) 3.94
Increase in other assets 3.2%) (387
Increase in trade payables and other financial liabilities 37.44 12.41
Increase in provisions 345 222
Increase/(decreasc) in other liabilities 341 (0.04)
Cash generated from operations 88.38 208.36
Income taxes paid, net (1.67) (36.49)
Net cash flows from operating activities 86.71 171.87
Cash flows from investing activitics
Acquisition of property, plant and equipment and intangible assets (120.45) (77.20)
Proceeds from sale of property, plant and equipment 5.20 116
Proceeds from sale of biological assets 0.02 0.04
Investment in equity shares (11.65) -
Purchase of investments (mutual funds and bonds) (937.81) (980.59)
Proceeds from sale of investments (mutual funds and bonds) 1,073.94 1,236.56
Interest received 14.09 2.12
Loan given (4.80). -
Dividend from current/non-current investment 1.47 0.21
Payment towards acquisition of subsidiary - (271.00)
Investment in bank deposits (having original maturity of more than three months) (101.05) (30.04)
Redemption of bank deposits (having original maturity of more than three months) 89.83 20.46
Net cash flows from/(used in) investing activities 8.79 (118.28)
Cash flows from financing activities
Proceeds from borrowings 19.18 -
Repayment of borrowings (2.50) (2.50)
Payment of dividend (30.16) (12.07)
Payment of principal portion of lease liabilities (7.37), (1.88)
Interest on lease liabilities (1.30) (0.90)
Finance costs paid (0.36) (0.61)
Net cash flows used in financing activities (22.71) (17.96)
Net increase in cash and cash equivalents 72.79 35.63
Cash and cash equivalents at the beginning of the period 75.21 89.75
Cash taken over on acquisition of subsidiary - 2.19)
Effect of exchange differences on translation of foreign currency cash and cash equivalents (0.30) 2.53
Cash and cash equivalents at end of the period (refer note below) 147.70 125.72
Note:
Cash and cash equivalents as per above comprise of the following:
Particulars Asat LT
30-Sep-26 30-Sep-25
Balances with banks
-in current accounts 137.02 130.15
-in deposit accounts (with original maturity of less than three months) 1423 -
~cash on hand 0.50 0.79
Total cash and cash equivalents 151.75 130.94
Bank overdraft account balances (4.03) (.22)
Net cash and cash equivalents 147.70 125.72




Notes:

1. The unaudited consolidated financial results of Dodla Dairy Limited ("the Company™ or “the Holding Company™),
ibed under Section 133 of the Companics Act, 2013 (the Act’), as amended, read with the relevant rules thereunder, other accounting princip
i R fons, 2015, as amended.

Indian A ing Standards ("Ind AS")
Securities and Exchange Board of India (Listing Obli

and Di R

2. The above results for the quarter and half year ended 30 September 2026 of the Group have been reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 28 Octobe

by the statutory auditors of the Company. The statutory auditors have expressed an unmodified review opinion on these results.

3. The Board of Directors of the Company at their meeting held on 16 May 2026 had recommended a final dividend of Rs. 3 per cquity share on face value
Company at the Annual General Meeting held on 14 July 2026 and has been paid during the current quarter.

4. 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

its subsidiarics (the Company and its subsidiarics together referred to as “the Group") and its associate have been prepared in accordance with
les generally accepted in India and in terms of Regulation 33 of

r 2026 and have been subject to a limited review

of Rs. 10 cach, aggregating to Rs. 30.16 crores which was approved by the sharcholders of the

segment of the Group under the provisions of Ind AS 108 “Operating

Segments™.
The geographical information analyses the Group's revenues and non-current assets by the Holding Company’s country of domicile (i.c. India) and other countrics. In the hical i 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 crores]
Quarter ended Half year ended Year ended
(i) Revenue from operations 30-Sep-26 30-Jun-26 30-Sep-25 30-Sep-26 30-Sep-25 31-Mar-26
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
India 1,015.51 1.042.46 903.76 2,057.97 1,804.21 3,619.99
Outside India 180.51 15548 115.06 335.99 221.48 505.21
TOTAL 1,196.02 1,197.94 1,018.82 2,393.96 2,025.69 4,125.20
(Xin crores)
Quarter ended Half year ended Year ended
(i) Non-current assets 30-Sep-26 30-Jun-26 30-Sep-25 30-Sep-26 30-Sep-25 31-Mar-26
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
India 1,215.28 1.242.96 1,064.52 1,215.28 1,064.52 1,202.40
Outside India 124.98 117.09 108.56 124.98 108.56 126.16
TOTAL 1,340.26 1,360.05 1,173.08 1,340.26 1,173.08 1,328.56

5. During the previous quarter, the Group had changed its rounding off denomination to crores from millions in order to make it more useful to the users of financial results. Accordingly, the figures of the comparative pel

effect.

6. The above results for the quarter and half year ended 30 September 2026 and quarter ended 30 June 2026 are not comparable with the previous quarter and half year ended 30 September 2025

with effect from 01 August 2025.

7. 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.bscindia.com) and NSE (www.!

Place : Hyderabad
Date: 28 Octaber 2026

22 \f#,

For and on behalf of the Board of Directors of

Dodla Dairy Limited

Dodla Sunil Reddy
Managing Director
DIN: 00794889

riod have also been changed to give this

due to the acquisition of HR Food Processing Private Limited

nscindia.com), where the shares of the Company are listed




