Tasty Bite Eatables Limited

TBEL/SE/2022-23
May 27, 2022

BSE Limited, National Stock Exchange of India
Corporate Relationship Limited

Department, Corporate Scrviees,

1* Floor, New Trading Ring, Exchange Plaza,

Rotunda Bldg., P.J. Towers, Bandra Kurla Complex,

Dalal Street, Mumbai 408 001 Bandra (), Mumbai — 400 051

Syimbol: TASTYBITE

Sub:  “Audited Financial Results” of fhe Company alongwith “Audifors Report” and
“Statement of Impact of Audit Qualifications” for the quarter and year ended March
31, 2622

Bear Str,

We enclose herewith the following:

a) “AUDITED FINANCIAL RESULTS” of the Company for the quarter and year ended,
March 31, 2022 which has been duly approved in the Board Meeting held on May 27,
2022,

b) “AUDITORS® REPORT” of the Statutory Auditers of the Company on the financial
results / financial statements of the Company for the year ended March 31, 2022; and

¢) Statement of Impact of Audit Qualifications on modified opinion from Statutory Auditors
for the year ended on March 31, 20622,

Kindly take it on your records.

Thanking you,

Yours faithfully,
For Tasty Bite Eam;rles Limite{!

AL
Srmar s

Minal” a]w.ﬂ.l/ &x L

Company Secretary ] -
p 3 o . /

Encl.: As above ;
U{uﬁ’“g ovcludeds o G20 P

Regd. OfF. ; 2017202, Mayfair Tower, Wakdewadi, Shivajinagar, Pune - 411 005, India.
Tel.: + 91 20 3021 6000, 2553 1105 Fax: + 91 20 3021 6048, E-mail : info@tastybite.com

Factory : Gat No. 490, Bhandgaon, 'une Solapur Highway, Tal. Daund, Dist. Pune - 412214, Tel.: + 91 2117 306500

Website ;| www.tastybite.co.in, CIN ; L15S419FPN1935PLCO37347




B S R & Associates LLP

Chartered Accountants

Bth floor, Business Plaza, Talephons: +81 20 8747 7300
Westin Hotel Campus, frax: +31 20 8747 7310
36138, Koregaon Park Annex,

Mundhwa Road, Ghorpadi,

Pune -~ 411001, India

ncependent Auditors Report

To the Board of Directors of Tasty Bite Eatables Limited
Report on the audit of the Annual Financial Results

We have audited the accompanying annual financial resulls of Tasty Bite Eatables Limited (hereinafter
referred to as the "Company") for the year ended 31 March 2022, attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the Securilies and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

In our opinion and to the best of our information and according to the explanations given to us, except for
the possible effects, if any, of the matter described in the “Basis for Qualified Opinion" section of ourreport,

the aforesaid annuat financial restilts:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulaticns in this
regard; and
b. give a true and fair view in conformity with the recognition and measurement principles laid down in

the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive income and other financial information for the year

ended 31 March 2022.

The Company has initfated an independent investigation into the matters menticned in whistle-blower
complaints received by the Company in March and April 2022, alleging irregularities in terms of conflict of
interest of certain employees in awarding certain contracts for capital expenditure and certain contracts
of scrap sales. Whilst the investigating agency has provided an interim report, prefiminary assessment
indicates certain financial irregularities. The final report from the said investigating agency is still awaited.
Fending completion of the investigation, we are unable to determine the likely outcome of the above
matter and its consequential impact on these and prior years' financial statements, if any.

We conducted our audit in accordance with the Standards on Auditing {"SAs”) specified under section
143(10) of the Companies Act, 2013 ("the Act™). Cur responsibilities under those SAs are further described
in the Auditor's Respansibilities for the Audit of the Anntral Financial Results section of our report. We are
independent of the Company, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act, and the Rules thereunder, and we have fulfilied our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us, is sufficient and appropriate to provide a basis for our qualified opinion on
the annual financial results.

These annual financial results have been prepared cn the basis of the annual financial statements.

The Company's Management and the Board of Directors are responsible for the preparation and
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Independent Auditor's Report (Continued)
Tasty Biie Eatables Limited

presentalion of these annual financial results that give a true and fair view of the net profit/ loss and other
comprehensive income and other financial information in accordance with fhe recognition and
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the
Act and other accounting principles generally accepted in India and in compliance with Regulation 33 of
the Listing Regulaticns. This responsibility alse includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and dstecting frauds and other irreguiarities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate Internal financial controls, that were operating effectively for ensuring accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the annual
financial results that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the annual financial results, the Management and the Board of Directors are responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going cencern basis of accounting unfess the Board of Directors either
intends to liquidate theCompany or lo cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Our objectives are to obtain reasonable assurance about whether the annual financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonabie assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when i exists.
Misstalements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these annual financial resulls.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professicnal
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual financial results, whether due lo
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate {0 provide a basis for our opinion. The risk of nof detecting
a material misstaternent resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on
whather the company has adequate internal financial controls with reference fo financial statements
in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and refated disclosures in the annual financial results made by the Management and Board
of Directors.

Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a materfal uncertainty exists
related to events or condifions that may cast sighificant doubt on the appropriateness of this
assumption. f we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the annual financial results or, if such disclosures are
inadequate, to modify our opinien. Our conclusions are based on the audit evidence obtained up fo
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going congern.

Evaluate the overall presentation, structure and content of the annual financial results, including the
disclosuras, and whather the annual financial results represent the underlying fransactions and events

v
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in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matlers, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought fo bear on our independence, and where applicable, related

safeguards.

a.  The annual financial results include the results for the quarter ended 31 March 2022 being the
balancing figure between the audited figures in respect of the full financial year and the published
unaudiled year to date figures up to the third guarter of the current financial year which were subject
to limited review by us.

For BS R & Associates LLP
Chartered Accounitants
Firm's Registration No.:116231WMW-100024

A
Raajnish Desai

Partner
Pune Membership No.: 101190
27 May 2022 UDIN:22101190AJTIEB2677
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2022

Amount INR fo Million (except per share data)

5t Particufars Quarter Ended Year Ended
No. 31-Mar-22 31-Dec-21 31-Mar-21 31-Mar-22 31-Mar-21
taudited) {Unaudited) {Audited) {Audited} {Audited)
Refer Note 2 Refer Mote 2
1 |Revenue from operations
(8} Revenue from customers 1,001.12 3855 1,216.3% 3,706.66 3,844.85
() Gther operating income 4.07 386 2,86 14.25 8.28
1,005.18 74245 1,219.23 3,720.91 3a53.13
2 lOther Income 37.18 20.04 51.34 134.69 18976
3 [Tolal income {1+ 2) 104237 762.45 1.270.61 3,855.60 4,042.8%
4 |Expenses
{&} Cost of materials consumed 6B1.18 500,44 798.40 2,481.98 2,480.92
[b} Changes in inventories of finished goods, steck-in-trade and work-in-progress {35.58) {1.2%) (19.15) {21.90) (45.86)
{¢) Employee benefits expense 59,56 .18 63,55 32193 207.41
(d) Fitance costs 2513 18,34 1744 82.85 30,25
(&) Pepreciation and smortisation expense 62,43 60.74 59,45 242.85 171.65
{f) Other expenses 174,23 145.41 165.43 603.13 582,77
Totaf expenses 972,94 798.86 1,085.12 3,710.89 3,517.14
S 1Profit hefore tax (3 - 4) £9.45 {3641} 185.49 144.76 525.75
b Tax expeénse
(&} Current tax 16,75 {5.44} 4568 80.53 134,28
{b)Daferrad tax (credith / chame 6.12 {2.80) 0.92 (19.05) {1.95)
Total tax expense 22.87 (8.24) 46.80 41.48 132,33
7 |Profit after tax [S - 6) 46.56 {26.17) 138.69 103.28 393.42
8 |Cther comprehensive income / {loss)
(i} Hems that will not be reclassified to profit and loss
- Remeasurement of defined benefit liability 472 .10 0,26 5.02 0.40
- Income tax related to items that will not be reclassified to profit and loss {1.19) (0.02) {0.06) {1.26) fo.10}
{ii} items that witf be reclassified 1o profit and loss
- Effective portion of gain / (loss) on hedging instroments in & cash flow hedge {3.85) 370 {0.84) 4.90 61.78
- income tax refated to items that will be reclassified 1o profit and foss [ X: ] {0.95) 0.21 {1.23) {15.55}
Total other comprehensive income [ {loss), net of income tax a.57 288 0.43) 743 46.53
9 |Total comprehensive income [/ {loss) for the perled {7 + 8} 47.13 {25.29) 138.26 11071 £35.95
10 3Paid-up equity share capital (Face value Rs. 10 each) 3568 2566 25.66 25.66 2566
11 |¥oral reserves 2,146,12 2,040.54
12 [Earnings per share face vakie of INR 10 each {not annuatised for the quarters);
{a) Basic (INR) 1814 {10.95) 58,05 40.25 15322
(b} Dlituted (INR} 18.14 (10.58) 54.05 40.25 153.32
See accampanying notes to the Financlal Results
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Regd. & Corporate Office: 201/202, Mayfalr Towers, Wakdewadi, Pune - 411005
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CIN: L15419PN1985PLCO37347, Website : www.tastybite.co.in, E-mafl ID: secretariai@tastybite.com, Tel: +91 20 3021 6000
STATEMENT OF AUDITED ASSETS AND LEABILITIES AS AT 31 MARCGH 2022

Amount {NR in Million

sr. Pasticulars As at As at
Ne. 31 March 2022 31 March 2021
{Audited) {Audited)
ASSETS
1 [Non-current assets
Property, plant and equipment 1,298.07 1,118.53
Capital work-in-progress 516.93 424.49
Right-0f-Use Asset 588.22 664.46
Intangible assels 2,43 273
Financial assets
Loans 46.00 -
Other financial assets 3.46 3.46
Deferred tax assets (net) 22.52 5,96
Income tax assets [net) 30.74 26.99
Qther non-Current assets 109.65 231.09
Tatal non-current assets 2,718.02 247111
Z  |Current assets
Invehtories 563.45 692.79
Financial assets
Trade racelvables 544.48 543.40
Cash and cash equivalents 39.60 358.19
Bank balancas other than cash and cash equivalents 0.73 0.87
Loans 6.00 -
Derivative contract assets 10.88 9.73
Other financial assets 146.31 160.37
QOther current assets 178.6% 242.04
Total current assets 1,590.14 1,997.39
TOTAL ASSETS 4,308.16 4,475.10
EQUITY AND LIABILITIES
Equity
Equity share capital 25.66 25.66
Other equity 2,146.12 2,040.54
Totai equity 2,171.78 2,066.20
Liahilitles
1 iNon-current labilitfes
Financisf liahilities
Borrowings 435.57 496,76
Lease liabilitles 585.38 636.95
Provisions 59.60 73.58
Total non-current {fabliities 1,080.55 1,207.29
2 [Cwrrent liabHities
Financiad liahilities
Borrowings 307.49 566.76
Lease liabilities 51.57 44,58
Trade payables
-Total outstanding dues of micro enterprises and smalt enterprises 28.66 18.55
-Total outstanding dues of creditors other than micro enterprises and small enterprises 585.49 47287
Derivative contract liabilities - 374
QOther financial liabilities 59.16 80.39
Other current labilities 16.95 10.28
Provistons 741 4,47
Total current lizhilities 1,055.83 1,201.61
TOTAL EQUITY AND LIABILITIES 4,308.16 4,475.10
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STATEMENT OF AUDITED CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2022

Amount iNR In Millon

Sr. Particulars AL al As at
No- 31 March 2022 31 March 2021
{Audited) {Audived}
A 3Cash fow Irom operating activitles:
Profit before tax 144.76 52675
Adjustments for
Deprecistion and amortisation expense 242.85 17165
tass [ (gain} an disposat / write off of property, plant and couipment 1.5% {1.08)
Loss on discard and write-off of capitai workn-progress 5.75 N
Provisien far capltal work-in-progress - 405
Liabilities and provisions written back 10 the extentno langer required (0.38) (0.86)
Bad debts written off 0.51 0,52
{Rewersals) / Provislon for expected credit loss {3.95) 6.56
Advances written off 0.01 1.06
Unreafised forelgn exchange loss / {gain} on transistion of assets and liabilities 41,36 {34.48)
Finance costs 82,85 3025
Interest income 18.17) {3.36)
Provision established / reversed) for Inventory shsolescence {net} q1.24 [22.55)
Operating profit before working capital changes 551.22 577,50
Warking capital ad]ustanents:
Change In trade payables 124,20 16.70
Change in ether current financial lizhilities {42.53} 3200
Changg in other curreat ilabilitizs 577 339
Change in provisions {6.02) 5.84
Charge in trade receivables {1.39) 10.54
Change in inventories {11.50) (74.68)
Change in other finsnclal assets 14,08 {160.22}
Change in other non-current assets 17.04 103
Change In other current assets ©3.3% 18.26
Cash generated from operating activitles 713.80 530.82
Dirett takes paid (net of refunds, if any) {6428} {130,19)
Net cash from operating activities {a) 64562 a00.63
B |Cash flow from investing actlvitlas:
Purchase of property, plant and equipment including imangihle sssets, capital work-in-progress, {A35.62) (570.58)
payable for capital goods and movement in capital advances
Proceeds from sale of praperty, plant and equipment and capital work-in-progress 16.03 6.16
Loans given to others {52.00) .
interest received S.17 3.36
Net eash {used in} investing activities (B} (466.42) {561.07)
€ |Cash flow from flnancing activities:
Repayment of lease liabilities {44.55) (17.03)
Proceeds from current borrawings $0L.78 284.14
Repayments of current borroiwings {85153} (735.70)
Broceeds from non-current borrowings - 366.25
Repayments of non-current borrowings {109.37) (71.87)
Payment of dividend {5.13} {5.18)
Interest Paid {82.99} (28.81)
Net cash {uzed In) f generated from financing activities (C) {492.79) 431.85
Net [decrease) f Increase In cash and cash equivaients [A+B+C) {308.59} 271.41
Cash and cash equivalents at the heginning of the year 348.19 76.78
Cash and cash equivalents at the end of the year 39.60 348.12
Components of cash and cash equivalents 31 March 2022 21 March 2023
Cash on hand 0.04 0.04
Bank balances
In current account 39,55 168.15
In deposit account {original maturities less than three months) - 180,00
39,60 348,19
Mote:

The above Cash Flow Staterment has been prepared under the indirect method set out in Indian Accounting Standard (ind AS) 7 on Statement of Cash Flows,
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Notes to the Staterment of Audited Financlal Results for the quarter and year ended 31 Morch 2022

1

16

Place: Pune
Date: 27 May 2022

The abeve audited {imancial results hwve been reviewed by the Audit Commites and thereaflor approved and Laken on record by the Board of Directors in their respective
mieetings held on 27 May 2022,

The Bgures for the quarters ended 31 March 2022 and 2021 represent U difference between the audited figures in respect of full financial years and the published figures for
the nine menths ended 31 December 2021 and 2020, respectively.

The statutory suditors of the Company have audited the above audited financial results of the Company for the year ended 31 March 2022 A qualified audit report has been
Issued by them thereon {atso rafer note 9.

The Company recognizes its sale of Prepared Foods activity as its only primary business segmen? since its operations predominantly consist of manufacture and sae of "Prapared
Feods" to its customers. The ‘Chief Operating Decision Make:” mandtors the sperating results of the Company's business as a single segment. Accordingly In the context of “Ind
AS 108 - Operating Segments” the pronciple dusingss of the Comparly constituie a single reporiable segment.

The Company has considered internal and external sources of information as of the date of approval of the financial results in determining the possible innpact, if any, of the
resurgence of the COVID-19 pandemic on the carrying amounts of its trade receivables, inventories, flnanclal and non-financiaf assets. The Cempany has used 1the principle of
prudence in applying judgements and making estinates, Based on this evaluation, the Campsny does not expect any malerial impact on is financlal resulls, Kawever, the
eventual cutcome of bmpact of Covid-18 pandemic may be different from those estimated as on the date of approval of these financind results,

The tndian Parliament has approved the Code on Social Securlty, 2020 which would impact the contributlons by the Company towards Provident Fund and Gratuity. The Ministry
of Labour and Employmant has refeased deaft rules for the Code on Social Security, 2020 on 13 Novernber 2020 and has invited suggestions from stakehsiders which are under
active consideration by the Ministry. The Compary will assess the impact and its evaluation onee the subject rules are notified and Will give appropriate Wmpact In ite financial
statements in the pariod inwhich, the Code becomes effective and the related rules to determine the financial Impact are pubbished.

The Company has recelved three whistle-blower complaints during March and Aprll 2022 alleging irregularities in terms of conflict of interest of certain employees in awarding
certaln contracts for capital expenditure and certain contracts for scrap sales. Yhe Company has initiated an Independent Investigation into these mattess, The investigating
agency has provided an Intedimreport and preliminary assessment indicates certain financial irre gularitles, although the final report is $till awaited. The Company will initiate
changes to fts internal controls inresponse to the recommendations arising from the {inal inve stigation report in refation to vendor on-boarding process and contract awarding

process for capital expend|ture and s¢rap sales.

The Board of Cirectors has recommended a final dividend of INR 1/- per share on face valuc of Rs.10/- {10%), subject to approval of sharcholders,

Previous period's figures have been regrouped wherever necessary.
For the said Results, visit Investors Section of our website at piins /vy, Lasiylise codn and the Stock Exchange website wwai nieingis,com and wivw bseindia oefh

For Tasty Eatables Linfte:
.

Gaurav Gupta

Whole Time Director

& Chief Financig! Officer
DIN: 07529010




ANNEXURE I

Siatement on Immpact of Audit Qualifications (for audit report with modified goinion) submitted

along-with Annual Awdited Financial Results - (Standalone separately)

Audited Adjusted Figures
Figures
1 Sl TR (as reported (audited figures
No. Particulars before after
adjusting adjusting for
for quaiifications)
qualifications)
1.} Turnover / Total income - -
2. | Total Expenditure - -
3. | Net Profit/(Loss) - -
4. | Earnings Per Share - -
5. | Total Asscts - .
6. | Total Liabilitics - -
7. | Net Worth - -
Any cther financial item(s) {as felt approptiate by
the
8. | management) - -
II. | Audit Qualification {each audit qualification separately):

a) Details of Audit Qualification:
Qualified Opinion

We have audited the financial statements of Tasty Bite Eatables Limited (“the Company™), which
comprise the balance sheet as at 31 March 2022, and the statement of profit and loss (including
other comprehensive income), statement of changes in equity and statement of cash flows for the
year then ended, and notes to the financial stalements, mcfuding a summary of the significant
accounting policies and other explanatory information,

I our opinton and to the best of our information and according to the explanations given to us,
except for the passible effects, if any, of the matter described in the “Basis for Qualified Opinion”
section of our report, the aforesaid financial statements give the information required by the
Companies Act, 2013 (“Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of
the Company as at 31 March 2022, and profit and other comprehensive income, changes in equity
and its cash flows for the year ended on that date.

Basis for Qualified Opinion

The Company has initiated an independent investigation into the matters mentioned in whistle-
blower complaints received by the Company in March and April 2022, alleging irregularities in
terms of conflict of interest of certain employees in awarding certain contracts for capital
expenditure and certain contracts of scrap sales. Whilst the investigating agency has provided an
interim report, preliminary assessment indicates certain financial irregularities. The final report

from the said investigating agency is still awaited. Pending completion of the investigation, we
Aresunable to determine the likely outcome of the above matler and its consequential impact on

- nd prior years” Ninancial statements, if any.

pe of Audit Qualification : Qualified Opinion / BiselatmerofOpinien / Adverse-Opinien
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¢) Freguency of qualification: Whether appeared first tine / ropetitive / sinee-how-fong
eamitnting

) For Audit Qualification(s) where the im?ac:‘; is quantificd by (e auditor, Management's
Views: As of now the impact is not quantified

¢} For Audit Qualification(s} wheve ihe impact is gol quaniified b;,: the suditor:

i, Management's estimation on the imprct of audit quakification; Management has not
estimated the fmpact of the audit qualification until final report is received from

tnvestigating apency,

li.  H management is unable to estimate the impact, reasons for the same: Management
has not estinated the impact of the audit qualification untit final repost is received fiam

investigating apency,

iil.  Auditors’ Comments on (i} or (ii} abover None
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Place; Pune

Date: 27" May 2022
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