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May 11, 2020 
 
DCS-CRD            DCS-CRD 
BSE Limited                                                          National Stock Exchange of India Ltd. 
Phiroze Jeejeebhoy Towers                Exchange Plaza 
Dalal Street            Bandra-Kurla Complex 
Mumbai - 400 001           Bandra (E), Mumbai - 400 051 
 
Scrip Code: 519183                                  Symbol: ADFFOODS 
  
Sub: Outcome of the Board Meeting held today i.e. May 11, 2020. 
 
Dear Sir, 
 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby inform you about the outcome of the Meeting of the Board of 
Directors of the Company held today i.e. May 11, 2020 as under: 
 
1. The Board has approved and taken on record the Standalone and Consolidated 

Audited Financial Results for the Fourth Quarter and Year Ended March 31, 2020. 
 

2. The Board has not recommended final dividend on equity shares of the Company for 
the financial year 2019-20.  

 
3. RMJ & Associates LLP, Chartered Accountants, Mumbai (Firm Registration No. AAM 0182) 

have been re-appointed as Internal Auditors of the Company for the financial year  
2020-21. 

 
4. Keyul M. Dedhia & Associates, Company Secretaries (C.P. No. 8618) have been  

re-appointed as Secretarial Auditor of the Company for the financial year 2020-21. 
 
The date of the ensuing Annual General Meeting is fixed as Wednesday, August 5, 2020.  
 
The Board Meeting commenced at 3:00 p.m. and concluded at 6.00 p.m. 
 
Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we enclose the following: 
 
a. Audited Financial Results (Standalone and Consolidated) for the Fourth Quarter and Year 

ended March 31, 2020. 
 

b. Auditor’s Report on the Audited Standalone and Consolidated Results for the Financial 
Year ended March 31, 2020. 

 
c. Declaration from the Managing Director on the Auditor’s Reports on the Standalone and 

Consolidated Financial Results of the Company for the Financial Year ended  
March 31, 2020 with unmodified opinion. 

 
Thanking you. 
 
Yours faithfully, 
For ADF Foods Limited 
 
 
 
Shalaka Ovalekar 
Company Secretary 
Encl: A/a 

F O ODS LTD. 
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May 11, 2020 
 
DCS-CRD            DCS-CRD 
BSE Limited                                                         National Stock Exchange of India Ltd. 
Phiroze Jeejeebhoy Towers         Exchange Plaza 
Dalal Street            Bandra-Kurla Complex 
Mumbai 400 001           Bandra (E), Mumbai - 400 051 
 
Scrip Code: 519183                                Symbol: ADFFOODS 
  
Sub: Declaration under Regulation 33(3)(d) of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
Dear Sir,  
 
Pursuant to the provisions of Regulation 33(3)(d) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
read with SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby 
declare that the Auditor’s Reports on the Standalone and Consolidated Financial 
Results of the Company for the Financial Year ended March 31, 2020 as issued by 
the Statutory Auditors of the Company, M/s. Kalyaniwalla & Mistry LLP  
(FRN: 104607W/W100166) are with an unmodified opinion. 
 
Thanking you. 
 
Yours faithfully, 
For ADF Foods Limited 
 
 
 
Bimal R. Thakkar 
Chairman, Managing Director & CEO 
DIN: 00087404 
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KALYANIWALLA 
& MISTRY LLP 

CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF ADF FOODS LIMITED 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying standalone quarterly financial results of ADF Foods Limited ("the 
Company") for the quarter ended March 31, 2020 and the year to date results for the period from April 01, 
2019 to March 31, 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 ("Listing 
Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, these 
standalone financial results: 

i. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

ii. give a true and fair view in conformity with the recognition and measurenient principles laid down in 
Indian Accounting Standard, prescribed under Section 133 of the Companies Act, 2013 (''the Act''), 
read with relevant rules issued thereunder, and other accounting principles generally accepted in India 
of the net profit and other comprehensive income and other financial information for the quarter ended 
March 31, 2020 as well as the year to date results for the period from April 01, 2020 to March 31, 2020 . . 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone 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 ("the ICAI") together with the ethical requirements that are relevant to our audit of the Statement 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

These quarterly financial results as well as year to date standalone financial results have been prepared on 
the basis annual standalone financial statements. The Company's Board ofDirectors are responsible for the 
preparation of these financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information in accordance with the recognition and 
measurement principles laid down in Ind AS prescribed under Section 133 of the Act read with relevant 
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& MISTRY LLP 

rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance ofadequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the Statement, 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 
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable 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 it exists. Misstatements 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 the Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement 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, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
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report to the related disclosures in the standalone financial results or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease to continue as 
a going concern. 

Evaluate the overall presentation, structure and content of the standalone financial results, including the 
-disclosures, and whether the standalone financial results represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, 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 commun'icate with them all relationships and other . . . 

matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 

Attention is drawn to the fact that the figures for the quarters ended March 31, as_ reported in these 
standalone financial results are the balancing figures between audited figures in respect of the years ended 
on March 31, and the published year to date figures up to the end of the third quarter of the relevant financial 
years. Also, the figures up to the end of the third quarter had only been reviewed and were not subjected to 
audit. 

For KAL YANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration Number 104607W/W100166 

,,µ)-'· 

Membership Number 127355 
UDIN: 20127355AAAABL3552 

Place: Mumbai 
Date: May 11, 2020 
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CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF ADF FOODS LIMITED 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidat~d Financial Result~ of AD~ ~o~ds 
Limited ("Holding company") and its subsidiaries (holdmg company and its subs1d1anes 
together referred to as ''the Group") for the quarter ended March 31, 2020 and for the period 
from April 01, 2019 to March 31, 2020 ("the Statement"), being sub~~ed by _the_ holding 
company pursuant to the requirement of Regulation 33 of the SEBI (L1stmg Obhgattons 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, 
and based on the consideration of the reports of the other auditors on separate fmancial 
statements of subsidiaries, the Statement: 

a. includes the results of the following entities: 

• ADF Foods Limited 
• ADF Foods (India) Limited 
• ADF Foods (UK) Limited 
• ADF Holdings (USA) Limited and it's subsidiary ADF Foods (USA) Limited. 

b. is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, as amended; and 

c. gives a true and fair view, in conformity with the applicable Indian Accounting 
Standards (Ind AS), and other accounting principles generally accepted in India, of 
consolidated net profit and other comprehensive income and other financial information 
of the Group for the quarter ended March 31, 2020 and for the period from April 0 I, 
2019 to March 31, 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
Consolidated Financial Results section of our report. We are independent of the Group 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 Companies Act, 2013 and the Rules thereunder, and we have 

~-=--==::,... fulfilled our other ethical responsibilities in accordance with these requirements and the Code 
\>':~¼~ ~ fEthics. We believe that the audit evidence obtained by us and other auditor in terms of their 

~/ \ ort referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a 
~~Ali is for our opinion. 
:,I. /"'( 

). ....... ..,"\"' 
*O LLP IN : AAH • 3437 

OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT. MUMBAI 400 001 

TEL.: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275 



KALYANIWALLA 
& MISTRY LLP 

Management's Responsibilities for the Consolidated Financial Results 

These quarterly financial results as well as the annual consolidated financial results have been 
prepared on the basis of the annual financial statements. 

Toe Holding Company's Board of Directors are responsible for the preparation and presentation 
of these consolidated financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information of the Group in accordance with the 
recognition and measurement principles laid down in Ind AS prescribed under Section 133 of 
the Act 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 
respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group and for preventing and detecting frauds and other 
irregularities; 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 
consolidated financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial results by the Directors of the Holding Company, as 
aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated 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. Reasonable 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 it exists. Misstatements 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 consolidated financial 
results. 

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

• Identify and assess the risks of material misstatement of the consolidated financial 
results, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

:...,~~ ~ basis for our opinion. The risk of not detecting a material misstatement resulting from 
~''i/· -\~~ fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
~J~BAlpo intentional omissions, misrepresentations, or the override of internal control. 
_.\,. ) "(' 
,I/ -",(' 
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• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
ability of the Group to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the consolidated financial results or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Group 
to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
results, including the disclosures, and whether the consolidated financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results of the 
entities within the Group to express an opinion on the consolidated Financial Results. 
We are responsible for the direction, supervision and performance of the audit of 
financial information of such entities included in the consolidated financial results of 
which we are the independent auditors. For the other entities included in the 
consolidated Financial Results, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. Our 
responsibilities in this regard are further described in para (a) of the section titled "Other 
Matters" in this audit report. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated financial results of which we are the independent auditors 
regarding, among other matters, 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 to bear on our independence, 
and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 
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Other Matters 

a) The Consolidated Financial Results include the audited Financial Results of two 
subsidiaries incorporated outside India, whose Financial Statements reflect Group's share 
of total assets of Rs. 5,395.47 lakh as at March 31, 2020, Group's share of total revenue of 
Rs. 3,014.67 lakh and Rs. 8,932.92 lakh and Group's share of total net profit after tax of Rs. 
461.53 lakh and Rs. 1,075.64 lakh and total comprehensive income of Rs. 476.90 lakh and 
Rs. 1,096.03 lakh for the quarter ended March 31, 2020 and for the period from April 01, 
2019 to March 31, 2020 respectively and net cash inflows of Rs. 767.32 lakh for the year 
ended March 31, 2020 as considered in the consolidated Financial Results, which have been 
audited by another auditor. The independent auditor's report on financial statements of these 
entities have been furnished to us and our opinion on the consolidated Financial Results, in 
so far as it relates to the amounts and disclosures included in respect of these entities, is 
based solely on the report of such auditor and the procedures performed by us are as stated 
in paragraph above. 

Our conclusion on the consolidated annual financial results is not modified in respect of the 
above matter with respect to our reliance on the work done and the report of the other 
auditor. 

b) Attention is drawn to the fact that the figures for the quarters ended March 31, as reported 
in these results are the balancing figures between audited figures in respect of the year ended 
on March 31, and the published year to date figures up to the end of the third quarter of the 
relevant financial years. Also, the figures up to the end of the third quarter had only been 
reviewed and were not subjected to audit. 

For KAL Y ANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Regist ·on Number 104607W/W100166 

FARHAD M. BHESANIA 
PARTNER 
Membership Number 127355 
UDIN: 20127355AAAABM4342 

Place: Mumbai 
Dated: May 11, 2020 
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Statement of Audited Financial Results for the quarter and year ended March 31, 2020 

Standalone 

Quarter ended Year ended 

Particulars March 31, 2020 Dec31,2019 March 31, 2019 March 31, 2020 March 31, 2019 

(Audited) 
(Unaudited) 

(Audited) (Audited) (Audited) 
Refer note 3 Refer note 3 

1 Revenue from Operations 
Income from operations 4,944.86 4,536.06 5,196.15 18,208.81 18,749.90 
Other income 607.42 377.15 521,95 2,175.69 1,405.05 

Total Income 5,552.28 4,913.21 5,718.10 20,384.50 20,154.95 
2 Expenses 

Cost of material consumed 2,415.94 1,902.41 2,067.93 8,180.85 8,932.55 

Purchases of Stock-in-trade 166.83 112.46 200.09 747.01 654.87 
Changes In Inventories of finished goods, 

(107.21) 205.48 118.64 (47.47) (421.40) Stock-in-Trade and work-in-progress 
Employee benefits expenses 359.50 334.61 312.46 1,511.84 1,342.93 
Finance costs 41.80 38.95 23.12 133.41 86.90 

Depredation, amortization and Impairment expenses 142.30 141.97 108,17 551.60 431.08 

Other expenses 1.456.36 1,421.25 1.352.07 5,220.95 4,728.39 
Total Expenses 4,475.52 4,157.13 4,182.48 16,298.19 15,755.32 

3 Proflt/(loss) before exceptional Items and tax (1 •2) 1,076.76 7S6.08 1,535.62 4,086.31 4,399.63 

4 Exceptional Items 7.93 (32.51) 

s Proflt/(loss) before tax (3 • 4) 1,076.76 764.01 1,535.62 4,053.80 4,399.63 
6 Tax Expense 

a) Current tax 252.33 I 87.69 484.06 981.94 1,290.69 
b} Deferred tax 1.04 (134.80) 14.53 (75.29) 61.21 
Total tax expense 253.37 (47.11) 498.S9 906.6S 1,351.90 

7 Proftt/(loss) after tax (5 • 6) 823.39 811.12 1,037.03 3,147.15 3,047.73 
8 Other comprehensive Income 

a) 
Items that will not be reclassified to profit or 
loss 

I) Remeasurements of the defined benefit plans (8.08) (14.33) (10.63) (51.07) (83.24) 

II) 
Income tax relating to Items that will not be· 2.03 2.47 3.10 12.85 24.24 
reclasslfled to profit or loss 

b) Items that will be reclassified to profit or loss 

I) Exchange differences on translating the . . 
financial statements of subsidiaries 

II) Net gain/ Ooss) on cash flow hedges (141.32) (249.07) 118.69 (395.24) 301.65 

Iii) 
Income tax relating to Items that will be 35.57 62.50 (34.54) 99,48 (87.82) reclasslfled to profit or loss 

Other comprehensive Income (111.80 (198.431 76.62 £333.981 1S4.83 
-

~\.l.4~ 
~ ---.... cf ~9 Total comprehensive Income for the period (7 + 8) 711.S9 612.69 1,113.65 2,813.17 3,202.56 ' r ,., 

<'r41 \'u,~ 
1 ~l~A/]-i 

~ ~ .I~ ... ~ "r, * d'"\ -

Rs. Lakhs 
Consolidated 

Quarter ended Year ended 

March 31, 2020 Dec31,2019 March31,2019 March 31, 2020 March 31, 2019 

(Audited) (Unaudited) (Audited) 
(Audited) (Audited) Refer note 3 Refer note 3 

7,972.16 7,043.05 6,408.67 27,282.24 23,143.50 
611.73 376.55 518.60 2,180.50 1,405.38 

8,583.89 7,419.60 6,927.27 29,462.74 24,548.88 

2,415.94 1,902.41 2,067.93 8,180.85 8,932.55 

3,561.96 1,779.49 1,398.55 8,644.83 4,204.63 

(1,714.76) 316.37 (266.21) (1,918.82) (1,105.40) 

421.91 397.37 377.17 1,764.49 1,608.05 

41.81 38.95 23.27 133.42 87.05 

178.37 142.00 1,093.21 588.24 1,417.81 

1,945.28 1,723.96 1,592.78 6,538.43 5,630.93 

6,850.51 6,300.SS 6,286.70 23,931.44 20,775.62 

1,733.38 1,119.05 640.S7 S,S3L30 3,773.26 

. 7.93 . (3251) 

1,733.38 1,126.98 640.57 5,498.79 3,773.26 

213.84 I 87.69 495.25 I 1.003.45 I 1,300.58 
129.00 (60.38) (171.261 217.86 (60.781 
402.84 · 27.31 323.99 1,221.31 1,239.80 

1,330.54 1,099.67 316.58 4,277.48 2,533.46 

(8.D4) (14.35) (10.63) (51.08) (83.20) 

2.02 2.48 3.10 12.85 24.23 

20.02 5.31 (103.82) 27.56 77.93 

(141.32) (249.07) 118.69 (395.24) 301.65 

30.54 61.26 (4.30) 92.56 (110.51) 

(96.78) (194.37 3.04 (313.3S) 210.10 

1,233.76 90S.30 319.62 3,964.13 2,743.56 
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Statement of Audited Financial Results for the quarter and year ended March 31, 2020 

Standalone 

Quarter ended Year ended 

Particulars Man:h 31, 2020 Dec31, 2019 March 31, 2019 M•rch 31, 2020 March 31, 2019 

(Audited) 
(Unaudited) 

(Audited) 
(Audited) (Audited) 

Refer note 3 Refernote 3 

10 Net Profit/ (Loss) attrlbutable to: 

a) Owners of the Company 823.39 811.12 1,037.03 3,147.15 3,047.73 
b) Non controlling Interests . . . 

11 Other comprehensive Income attributable to: 

a) Owners of the Company (111.80) (198.43) 76.62 (333.98) 154.83 
b) Non controlling Interests . 

12 Total comprehensive Income attrlbutable to: 

a) Owners of the Company 711.59 612.69 1,113.65 2,813.17 3,202.56 
b) Non controlling Interests . . . 

13 
Paid-up Equity Share Capital (Face value Rs. 10/· per 

200,227,190 200,227,190 200,227,190 200,227,190 200,227,190 Share) 

14 Other Equity . 21,093.30 19,003.09 

15 
Earnings per equity share (EPS) (of Rs. 10/· each) 
(Quarterly EPS not annualised) 

(1) Basic 4.11 4.05 5.05 15.72 14.84 
(2) Diluted 4.11 4.05 5.05 15.72 14.84 

Rs Lakhs 
Consolidated 

Quarter ended Year ended 

March 31, 2020 Decll,2019 March 31, 2019 Man:h 31, 2020 MarchJl,2019 

(Audited) 
(UnaudUed) 

(Audited) 
(Audited) (Audited) Refer note 3 Refer note 3 

1,330.54 1,099.67 316.58 4,277.48 2,533.46 
. . - . . 

(96.78) (194.37) 3.04 (313.35) 210.10 
. . -

1,233.76 905.30 319.62 3,964.13 2,743.56 
. . . - . 

200,227,190 200,227,190 200,227,190 200,227,190 200,227,190 

. . 18.402.36 15,142.36 

6.65 5.49 1.54 21.36 12.34 
6.65 5.49 1.54 21.36 12.34 



1) The above results published In accordance with Regulation 33 of the SEBI (Listing Obligatlons & Disclosure Requirements) Regulations, 2015 have been reviewed by the Audit Commltue and approved by the Board or Dlreaor1 at their meeting held on May 11, 2020. The 
ftnanctal results are In accordance with the lndlan Accounting Standards (Ind AS) as prescribed under Section 133 or the Companies Act, 2013 read with Rule 3 or the Companies (Indian Accounting Standards)Rule, 2015 and the relevant Amendment Rules issued thereafter. 

2) The statutory auditors, Kalyanlwalla & Mistry LLP have Issued report with unmodified opinion on the financial results. 

3) The figures for the quarters ended March 31, as reported In these results are the balancing figures between audited figures In respect of the years ended March 31, and the published year to date figures up to the end or the third quarter or the relevantftnanctal years. Also 
the figures up to the end or the third quarter had only been reviewed and not subjected to audlL 

4) The Consolidated financial statement has been prepared In accordance with Indian Accounting Standards Ind AS-110 "Consolidated Financial Statements". Consolidated Financial Results or the Company Includes the financial result! oflt'sWholly Owned Subsidiaries, ADF 
Foods (India) Limited & ADF Foods (UK] Limited and It's step-down subsidiaries viz ADF Holdings (USA) Limited and ADF Foods (USA) Limited. 

51 Other Income and other exoenses above Includes net forel2n exchamze ealn and loss resoectlvelv for each reoortlno: nerlod as under: 
STANDALONE CONSOLIDATED 

Particulars Quarurendtd Vearendtd Quarter ended Year ended 
March 31, 2020 D« 31, 2019 March 31, 2019 March 31, 2020 Marcb31, 2019 March 31, 2020 Dec31, 2019 Marcbll,2019 March 31, 2020 Manh 31, 2019 

Net exchan2e 2aln / loss 
Other Income 241.66 158.98 672.13 241.70 158.08 672.40 

Other expense 68.24 99,75 52.86 114.25 

6) On April 1, 2019, the Company has adopted Ind AS 116, Leases, using modified retrospective approach, Accordingly, the comparatives have not been retrospectively adjusted. The adoption orlnd AS 116 did not have any matertal Impact on the standalone resulu for the 
quarter and year ended March 31, 2020. 

7) Exceptional Items represents Rs. 3537 Lakhs profit on sale or plots ofland which the company had purchased with the Intention to bulld storage faclllty but no longer Intends to we It forth• purpose or the business. It also Includes expense aggregating to USD 95,000 
equivalent to Rs. 67,88 Lakhs. The same Is towards Utigatlon settlement amount and legal fees In respect of a lawsuit nted In US. 

8) During the period the entity's Chief Operating Decision Maker (COOM) has Identified a new business segment "Agency Distribution Business" and the results of the same are given separately In Segment wise revenue, rrsults, assets and liabilities statement annexed 
herewith. 

9) Depreciation and Amortisation expense In consolidated financials for the quarter and year ended March 31, 2020, Includes an amount or Rs. 35.53 Lakhs on account or Impairment or certain brands held In books or Its subsidiary company. As a result of such impairment 
the consolldated profit before tax for the quarter and year ended March 31, 2020 lower by Rs. 35.53 lakhs. 

10) Tax expense for the year ended March 31, 2020, has been calculated at 25.17% under the new section 115BAA or Income Tax Act, 1961, opted for by the Company as compared to 29.12% applicable to the corresponding period in 2019. The Income Tu expense for the 
quarter ended December 2019 Is lower than 25.17%. 

11) The Company's plants at Nadlad. Gujarat and Naslk. Maharashtra were shut-down In March 2020 following the countrywide lockdown due to COVID-19. The Company has since obtained required permissions and has partially restarted the plants operations In the first 
week or Aprll 2020 as food products fall within the essential goods category. 
In assessing the recoverability and carrying values oflts assets comprising Property, Plant and Equipment, Intangible assets, receivables and other financial assets, the Company has considered Internal and external Information uptn the date or approval of these financial 
results.. However, the Impact assessment of COVID-19 ls a continuing process given the uncertainties associated with Its nature and duration. The Impact of the global health pandemic may be different from that estimated as at the date o( approval of th.Me financial results 
and the Company will continue to closely monitor any material changes to future economic conditions. 

12) Figures for the previous periods have been reclassified /re-grouped. wherever necessary. 

Place: Mumbai 
Date: May 11, 2020 

For ADF Foods Umited 

~ 
Bllnal R. Thakkar 
Chairman. Mana&Jog Director & t.E.O. 
DIN: 00087404 



ADF Foods Umltrd 
Statement or Assets and Llabllltles as at March 31, 2020 

Partirulars 
Standalone 

March 31, 2020 
(Audited 

Assets 
Non-current assets 
Property, plant and equipment 5,583.63 
Capital work-in-progress 237.70 
Intangible assets 2,13531 
Flnandal assets: 
Investments in subsidiaries 6,614.19 
Trade receivables 4.51 
Loans 139.00 
Other financials assets 375.83 
Deferred tax assets (net) -
Income tax assets (net) 456.85 
Others non financial assets 101.47 
Total non-current assets 15,648.49 
Current assets 
Inventories 2,755.87 
Financial assets: 
Investments 1.802.93 
Trade receivables 4,388.49 
Cash and cash equivalents 1,005.68 
Bank balance other than above 1,650.75 
Loans 10.54 
Other financial assets 714.19 
Other non financial assets 689.47 

13,017.92 
Asset held- for sale -
Total rurrent assets 13,017.92 
Total assets 28,666.41 

Equity and llabllltles 
Equity 
Equity share capital 2,040.10 
Other equity 21,093.30 
Total equity 23,133.40 
Non-current liabilities 
Financial liabilities: 
Other financial liabilities 61.54 
Provisions 95.70 
Deferred tax liability (net) 679.82 
Total non-current liabilities 837.06 
Current liabilities 
Flnandal liabilities: 
Borrowings 2,316.42 

Trade payables 

a) Total outstanding dues of Micro 
27.58 

Enterprises and Small Enterprises; and 

b) Total outstanding dues of Creditors other 
than Micro Enterprises and Small 1,337.59 

Enterprises 

Other financial liabilities 763.51 

Other non financial liabilities 166.61 

Provisions 56.41 
Income tax liabilities (net) 27.83 

4,695.95 
Liabilities classified as held for sale -
Total current liabilities 4,695.95 
Total equity and liabilities 28,666.41 

March 31.2019 
(Audited' 

4,725.06 
147.72 

2,136.01 

5,792.52 
4.51 

128.18 
35.68 

-
323.75 
336.76 

13,630.19 

2,617.70 

-
4,222.05 
1,234.69 

40331 
14.06 

800.17 
843.88 

10,135.86 
14.63 

10,150.49 
23,780.68 

2,040.10 
19,003.09 

21,043.19 

-
119.76 
867.44 

987.20 

-

31.75 

1,068.15 

264.20 
107.33 

50.61 
178.25 

1,700.29 
50.00 

1,750.29 
23,780.68 

Rs Lakhs 
Consolidated 

March 31, 2020 March 31,2019 
(Audited! rAudlted 

5,584.47 4,726.96 
237.70 147.72 

2,13531 2,170.58 

- -
4.51 4.51 

141.00 129.83 
17.74 35.68 

757.08 1,057.18 
457.91 324.81 
101.47 336.76 

9,437.19 8,934.03 

5,464.99 3,455.47 

1,802.93 -
5,31434 4,391.21 
2,020.72 1,437.67 
1,650.75 403.31 

10.54 14.49 
714.19 903.61 
772.94 869.08 

17,751.40 11,474.84 
- 14.63 

17,751.40 11,489.47 
27,188.59 20,423.50 

2,040.10 2,040.10 
18,402.36 15,142.36 

20,442.46 17,182.46 

61.54 -
96.36 120.29 

705.94 893.59 
863.84 1,013.88 

2,316.42 -

27.58 31.75 

2,098.71 1,351.43 

1,103.92 456.76 
251.41 108.35 

56.42 50.62 
27.83 178.25 

5,882.29 2,177.16 
- 50.00 

5,882.29 2,227.16 
27,188.59 20,423.50 

For ADF Foods Limited 

Dlmal R. Thakkar 
Chairman, Managing Director & C.E.O 
DIN: 00087404 

Date: May 11, 2020 



ADF Foods Umited 
Stat-of Cam n-ror die ~ar onded Nardi 31, 2020 

Sb!Hblone 

Par1lculan 
Year ended 

Nardi 3 I 2020 Maret, 31 2019 
A.c..sh Flow from OpentlngActJvldes 

Profit befOft Ta.utlon 4,053.80 4,3'19.63 

Adj,utmeat for. 
D,pn,cbtlon and amortisation expense SSl.60 431.08 
Loss on sale / writ< otr o( Find Assm 19.14 5S.01 
Prollt on s,I• of And Assm (1.48) 
Finance cost 133.41 86.90 
Allownce for doubdul t""1o ~bl• and advances (0.38) 

Unrul!Rd nman~ (i:;,ln)/loss (200.59) (Jl.24) 
Not (i,ln)flos, on s.11• of lnYeSt.monts (3.13) . 
Unwinding of 5<rurity deposit (3.14) (1.63) 
Notional rmt on seairity deposit 3.54 0.87 
lntir-restlnco~ (%.28) (52.20) 
Dlvldond lncom< (24.71) (0.17) 
Fair nlu, of Mutual f und (0.15) . 
Opttattns Profit before wortdn& ctplUI chall&"'S 4,432.01 4,88SJl7 

Adjumnont for: 
(lncn,a.«-)/Dc,cn,a.., In Tr.Kl• """'lvabln (0.74) (316.78) 
(lncrea"") / D<crea.w In ln..,ntorles (138.17) (409.03) 
(lnc,.-asc)/ 0.0-,.,., In Non-Olrrmt Flnandal Assds 14.81 123.12 
!lncro;uc) / Dl'CJTaS< In Non-CUm,nt non f"tnandal Assrts 235.29 (2T.!.73) 
!lncn-asc) / l><-a••"' In Cum-nt Flnancbl A.w,u (71.26) (247.80) 
(lncn-asr) / ()cocruq In Cum-nl non f,1~ndal Assets 154.40 516.88 
( lnc-rn,c,) / 0.0-••"" In Assrts h<ld lo, Ale 14.63 (14.63) 
lnm,_.., / (D«TI,osc,) In Tndo Payobl< 274.88 (9.27) 
IOCffa:uo / (DNTI!a~c-) in nnn rur-rent J"rov\sk>ns (7S.13) (100.55) 
lncn•M / (IJN:-r .. «) Cum,nt FinJndal IJ>bllltles 194.68 (138.36) 
lnrro>M / (l>N:re>5c,) In U•hllillM held for sale (50.00) 50.00 
lncn,ase / (l>NTI,.,se) Cum,nt non FlnJncl.ll UabffltlM 65.08 1171.401 
ca.i. a,,nc,ntNI from openttn11 actlvltles 5,0 50.48 3,815.32 
r...,. Paid (Nrl) 11.265.461 11,384.951 
Nee ea.i. Flow rrom / (ullC!d I•) Opttatlnc AC11Yltle. (A) 3,785.02 2,430.37 

B. cam flow from lnvnlln& Activities 

l'urtiL>"' ol rmp,rty, runt and ,qulpm,-nts (1,268.11) (481.53) 
Pn>a'<'ds lrom u~ of Propeny, rl•nt and ,qulpmonts 4.23 58.63 
Plaed 11,•rosus r l:iced w,rt, tho b,nlt (1.251.19) (56..37) 
lnvr-slmf'nl tn Mu1u,1I Fund (l.802.78) 
Pmn-ed~ from ulc of lnvo.ll'nmU 3.13 
lnYNtRN!nt In lllh~ldlMY (821.67) (68.91) 
Shar, Arr,lk:.:otlon Money CIYl'O (358.09) 
Oivldmd rem-' 24.71 0.17 
lntef'f"lt rcc·rlvt"d 43.49 54.03 
Nd Cash Row from/ (llHd la) IIIVfftlncActlvltln (BJ (5,426.28) (493.98) 

C. caah Flow from f11Yncln1 Activities 

it,,r;,ymrnt of /l'rocN-ds from borrowings 2,316.42 (140.00) 
nuyhaclc of t"qulty d~rrs . (3,002.12) 
Paym.-nt or In~ ff'nt (108.49) 
Jllnancrc-mt (115.12) (86.90) 
Uncialmed dividend (600.68) 11.01 
Divldo,nd Ta raid i122.201 
Nd c:uh Dow from/ (uM!d In) ftunctngactlvltln (C) 1,369.85 (3,218.01) 

Nd I..,,_.../ (tlc,cn,.a..-J In Cash and Cash Equlvoknts (A+8+C) 1271.411 II 281.62 

CASH AND CASH EQUIVALENTS: 
ASATTIIE UCGINNING Of'TIIP. YEAR 1,234.69 2,420.37 

Unre.alised 1'Uft'.1in tut~n,:~ ltest.alement in C-lih ~nd cash Equlv.alents 42.40 95.9-1 

C.iuh and R.:ank 0.al.Jnrcs t.OOS.68 I 234.6Q 

c...b •• d c-11 Equivalents • Oot.ln& Balance t OOS.68 1 234.6Q 

NY.I' INCllf.ASY. / (OE(.'Rf..ASV.) I N CASH AND CASII f:QutVAI.F..NTS (22Y.01) (l , IK!.61) 

Nu1 .. , 

I, c..i, ud Ca1i11 l'.qul•.-.,: 
ta)(~J1 on lh1ud 1.92 7.04 

o,, li.J .. nt:c with b.nb 1,003.76 1.227.54 

(c • Otc<1uc ••w1 dr•ri ou t..ud ll. 11 

l'_.., ohll l:..h l'.qul, olr,ol.c. t oo,.611 l .l.\4.69 

Rs. Lakhs 
Consolidated 
VearendNI 

Nan:h 3 I 2020 Man:h 31 2019 

S.49&79 3,773.26 

S8&24 1,417.81 
19.14 5S.01 
(1.48) 

133.42 87.05 
. 0.41 

(966.88) (228.6.3) 
(3.13) . 
(3.14) (1.6.3) 
3.54 0.87 

(96.30) (52.52) 
(24.68) . 

(0.15) 
5,147.37 5,051.63 

(757.42) (170.88) 
(2,009.52 (1,093.02) 

14.47 123.27 
235.29 (272.73) 

32.61 (253.87) 
96.14 503.97 
14.63 (14.63) 

752.72 (4.67) 
(7S.01) (180.44) 
342.54 (209.92) 
(50.00) 50.00 
148.06 rt 11.oq 

3,11'12.68 3,357.62 
fl 266.9'11 ,, 39S.20 

2,605.69 1,962.42 

(1,268.09 (48 1.53) 
4.23 5&84 

(1,251.19) (57.37) 
(1,002.78) 

3.13 . 
. 
. . 

24.68 . 
43.52 54.35 

(4.246.S0) (42S.71) 

2.316.42 (140.00) 
. (3,002.12) 

(108.49) . 
(11S.13) (87.05) 
(600.611) 11.01 
1122.281 . 

1,369.84 (3,218.16) 

rno.97 't 681.45 

1,437.67 2,821.17 
854.02 297.95 

2 020.72 1437.67 
Z 020.72 I 437.67 

511.1.05 (I ,JIIJ.50) 

2.12 7.34 
2.0IK.t~I 1,430.22 

0 .11 
2.010.71 1 4.17.67 

For ADF foods Umlt<,d 

~ 
Dla1al R. Tbakkllr 
Chllhinan, Ma11a1h11 Director & 
C.H.O 
DIN, 00007404 
rl1re: Muml.al 
Uat•1 May I I, 2020 



ADF Foods Umlted 
Consolidated sqmeatwlse ffftnue, n:sult:s, assets and liabilities for tbe quarter • nd year ended March 3 t, 2020 

Ouatwr ended 

Partlailars March 31, 2020 Dec:31,2019 

(Audited) (Unaudited) 

Segment Revenue (Sales and Other operating Income) 

Agency distribution 1,37953 897.00 

Processed and preserved foods 6,592.63 6,146.05 

Unallocated other operating revenue . 
Total 7,972.16 7,043.05 

Less: lntersegment Revenue . . 
Total Segment Revenue 7,972.16 7,043.05 

Segment Results 

Agency distnbution 467.10 175.46 
Processed and preserved foods 1,446.17 1,172.99 
Total S<!gment Results 1,913.27 1,348.45 
Add/(Less): Exceptional items - 7.93 
Less: Finance cost {41.80) (38.95) 
Add/(Less): Finance income and other unallocable income 

(190.45) lfnetl orunalloc,ble exnenditure (138.09) 
Total Profit Before Tax 1,733.38 1,126.98 
Segment Assets 

Agency distribution 3,695.40 2,934.95 
Processed and preserved foods 18,131.98 17,849.01 
Unalloc,ted Corporate Assets 5,361.21 5,473.86 
Total Segment Assets 27,188.59 26,257.82 
Segment Liabilities 

Agency distribution 853.41 920.51 
Processed and preserved foods 4,679.58 4,542.01 
Unallocated Corporate Liabilities 1,213.14 1,209.67 
Total Segment Liabilities 6,746.13 6,672.19 
Capital employed (Assets• Liabilities) 

Agency distribution 2,841.99 2,014.44 
Processed and preserved foods 13,452.40 13,307.00 

Unallocated 4,148.07 4,264.19 

Total Capital employed 20,442.46 19,585.63 

Rs. ukhs 
Year ended 

March 31, 2019 March 31, 2020 

(Audited) (Audited) 

. 3,221.30 

6,408.67 24,060.94 
. . 

6,408.67 27,282.24 
. -

6,408.67 27,282.24 

- 794.95 

634.58 5,930.15 

634.58 6,725.10 
. (3251) 

(23.27) (133.41) 

29.26 (1,060.39) 

640.57 5,498.79 

. 3,695.40 

17,888.86 18,131.98 

2,534.64 5,361.21 

20,423.50 27,188.59 

. 853.41 

2,063.91 4,679.58 

1,177.13 1,213.14 

3,241.04 6,746.13 

. 2,841.99 

15,824.94 13,452.40 

1,35752 4,148.07 

17,182.46 20,442.46 

For ADF Foods Umfted 

~ 
Bimal R. Thakkar 

0,alrman, Managing Director & C.E.O. 

DIN: 00087404 

Place: Mumbai 

Date: May 11, 2020 

March 31, 2019 

(Audited) 

. 
23,14350 

. 
23,143.50 

. 
23,143.50 

. 
4,74258 

4,742.58 

-
(87.0S) 

(882.27) 

3,773.26 

. 
17,888.86 

2,534.64 

20,423.50 

. 
2,063.91 
1,177.13 

3,241.04 

-
15,824.94 

1,357.52 

17,182.46 
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