
 

 
 

 

October 8, 2020 

National Stock Exchange of India Limited 

Exchange Plaza, Plot No. C/1, G Block, 

Bandra-Kurla Complex,  Bandra (E),  

Mumbai - 4000 51 

 

NSE Code - PRABHAT 

BSE Limited,  

 25th Floor, “Phiroze Jeejeebhoy Towers”, 

Dalal Street,   

Mumbai – 400001 

 

Script Code – 539351 

 

Sub: Outcome of the Meeting of the Board of Directors of the Company held on October 8, 2020 

 

Dear Sir/Madam,  

 

With reference to intimation submitted to Exchange dated October 2, 2020 for schedule of Board Meeting 

and pursuant to Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, this is to inform that the Board of Directors in their meeting held at 

Shrirampur, on Thursday, October 8, 2020, which commenced at 3.45.pm. and concluded at 9.10 p.m., inter 

alia, considered the following:  

 

1. Financial Statement for the quarter and year ended March 31, 2020 

  

The Board approved The Audited Financial Statements (Standalone and Consolidated) prepared in 

accordance with Indian Accounting Standards (IND AS) for the Quarter and Financial Year ended March 

31, 2020, which has been duly reviewed and recommended by the Audit Committee.  

 

A copy of the Audited Financial Statements Results (Standalone and Consolidated) of the Company for the 

Quarter and Financial Year ended March 31, 2020 along with the Statement of Assets & Liabilities and 

Report issued by Statutory Auditors of the Company, K S S & Company, Chartered Accountants, in 

accordance with Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 

2015 is attached herewith along with the declaration from Company that the Report of the Statutory 

Auditors is with unmodified opinion with respect to Standalone & Consolidated Audited Financial 

Statement for the year ended March 31, 2020. 

  



 

 
 

 

 

 

2. Delisting offer  

SEBI vide its letter dated September 24, 2020, advised the Company to update the shareholder about the 

status of delisting offer (Copy of Letter attached).  

SEBI in the instant letter inter-alia advised to make appropriate disclosure informing the shareholders: 

 that the delisting of PDL will be completed only after the completion of forensic audit. 

 about the problems faced in providing the data / information / document to the forensic auditor 

including the delay caused in the delisting including the proposed timeline, if any 

 

Copy of the instant letter along with other communication with SEBI and forensic auditor were placed 

before the Audit Committee and also in Board Meeting for discussion. The Audit Committee deliberated 

in detail all the aspect raised in the instant letter, discussed with company official including executive 

directors to understand the challenges faced in providing the information. Based on the discussion in Audit 

Committee and subsequently in the Board Meeting, following were the broad observations:  

 

 The Company has a track record for compliance and has been generally in compliance with the 

disclosures requirement. 

 

 The current pandemic situation is unprecedented and has seriously impacted the functioning and 

mobility of people. As per advisories issued by the state government, offices are still working with 

maximum 30% capacity. The situation so far has still not improved much and the company 

continues to face the challenge with regards to mobility of its official.  

 

 Despite the extension of due dates by SEBI and MCA for declaring the audited financial statement 

for the year ended March 31, 2020, the company was unable to complete the audit process within 

the timelines due to the pandemic and restrictions on account of same. The company officials, to 

the extent possible, compiled the data remotely for the purpose of completion of the audit. 

Considering the audit is now completed, the officials would be able to devote more time towards 

compiling data for the purpose of forensic audit.  

 

 The Independent Directors emphasized that the Company should make necessary arrangements for 

speedy compilation of the requisite information.  

 

 As regards the proposed timelines, the Board took note of the validity of shareholder’s approval 

for delisting, which will be expiring soon. The special resolution for the delisting was passed on 

October 14, 2019.  

 



 

 
 

“In terms of Regulation 8 (1)(d) of Securities and Exchange Board of India (Delisting of Equity 

Shares) Regulation 2009 (“Delisting Regulation”), any Company desirous of delisting its equity 

shares shall within one year of passing the special resolution, make the final application to the 

concerned recognised stock exchange in the form specified by the recognised stock exchange”.  

 

The Company has applied to SEBI for extension of the validity of the special resolution passed by 

the members for approving the delisting of equity shares. 

  

 Board also reviewed the status of various complaints / queries received from shareholders. The 

compliance officer informed the Board that the queries/ complains can be broadly categorized 

relating to the timelines and the delisting offer price.  

 

 The Independent Director also raised the point with regards to the correspondence received by them 

from a minority shareholder, raising concern relating to the potential conflict of interest and also 

independence of forensic auditor so appointed. Based on the recommendations of Audit Committee 

Chairman, legal opinion was sought by the Company from Mr. Jog Singh, Former Judicial Member, 

Securities Appellate Tribunal, Mumbai (Advocate Supreme Court of India), to evaluate the concern 

raised by the shareholder was also placed before the Board.  

 

 The Independent Director also took note of the delay in declaration of Limited Review results for 

the quarter ended June 30, 2020 and advised the Company to expedite the process.  

 

We request you to kindly take the above information on record. 

 

Thanking you, 

 

Yours truly, 

For Prabhat Dairy Limited 

 

 
 

Vivek Nirmal 

Joint Managing Director 

 

Encl: As above 






























































