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Dear Sir,

Sub: Outcome of the Board Meeting held today i.e. July 28, 2022.

Pursuant to Regulations 30 of the Securities and Exchange Board of India (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. July 28, 2022 as under:

1. The Board has approved and taken on record the Standalone and Consolidated Unaudited
Financial Results for the First Quarter ended June 30, 2022.

2. The Board has given its in-principle approval for making a strategic investment of USD 1 Million
in a US based entity called Naansense Operating LLC and/or its affiliates engaged in the
business of Ethnic Indian Food Quick Service Restaurants and Fast Casual Dining Restaurants.
The details as required under Regulation 30 of SEBI (LODR) Regulations, 2015 read with SEBI
Circular No. CIR/CFD/CMD/4/2015 dated September 2, 2015 are enclosed as ‘Annexure A'.

The Board Meeting commenced at 04:30 p.m. and concluded at 8430 p.m. /53

Also, pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, please find enclosed herewith the Unaudited
Financial Results of the Company for the First Quarter Ended June 30, 2022 along with the Limited
Review Report issued by the Statutory Auditors of the Company; M/s. Kalyaniwalla & Mistry LLP,
Chartered Accountants, Mumbai.

Kindly take the same on your records.
Thanking you.

Yours faithfully,
For ADF Foods Limited

)

‘ a Ovalekar

sh

ompany Secretary
Encl: A/a
« Regd Off : 83/86, G.I.D.C Industrial Estate, Nadiad - 387 001, India. Tel.: +91 268 2551381/82 Fax : +91 268 2565068
: Email : nadiadfactory@adf-foods.com CIN: L15400GJ1990PLC014265

Corp. Off : Marathon Innova B2, G01, Ground Floor, G. K. Road, Lower Parel, Mumbai - 400 013. INDIA.

il @l Tel. : +91 22 6141 5555, Fax : +91 22 6141 5577 Email : info@adf-foods.com, Web : www.adf-foods.com
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Annexure A

< Particulars Details

No. 4

1. | Name of the target entity, details in | Naansense Operating LLC
brief such as size, furnover etc.

Size/Turnover: Not applicable as this is a
startup entity.

2. | Whether the acquisition would fall| The acquisition/investment does not fall
within related party fransaction(s) and | under related party transactions as per the
whether the promoter/ promoter| provisions of Companies Act, 2013.
group/ group companies have any
interest in the entity being acquired? If | The promoter/ promoter group/ group
yes, nature of interest and details| companies are not interested in the
thereof and whether the same is done | transaction.
at “arm's length".

3. |[Industry to which the entity being| Food
acquired belongs. ‘ ;

4, | Objects and effects of acquisition| The company will be one of the early
(including but not limited to, disclosure | investors in this venture which is being
of reasons for acquisition of target| managed by an experienced team with a
entity, if its business is outside the main | proven track record.
line of business of the listed entity).

The said investment is in line with the
Company'’s strategy to be a part of the
supply chain of the fast growing Quick
Serving Restaurants (QSR) and Fast Casual
Dining Restaurants space.

It will also give the Company an insight on the
food habits and trends of Indian food within
the mainstream consumers in USA.

5. | Brief details of any governmental or| Not Applicable
regulatory approvals required for the
acquisition.

6. | Indicative time period for completion | Not Applicable

f the acquisition.

Regd Off : 83/86, G.I.D.C Industrial Estate, Nadiad - 387 001, India. Tel.: +91 268 2551381/82 Fax : +91 268 2565068
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Nature of consideration - whether
cash consideration or share swap and
details of the same.

Cash

Cost of acquisition or the price at
which the shares are acquired.

USD 1 Million (Preferred Stock)

Percentage of shareholding/ control
acquired and/ or number of shares
acquired.

15.95%

10.

Brief background about the entity
acquired in terms of products/ line of

business acquired, date of
incorporation, history of last 3 years
turnover, country in which the

acquired entity has presence and any
other significant information (in brief).

Naansense Operating LLC is engaged in the
business of Ethnic Indian Street Food. The
Promoters of the said entity have developed
a concept of Quick Serving Restaurants
(QSR) and Fast Casual Dining Restaurants
under the banner of ‘NAANSENSE'. They
have opened their first outlet in Chicago
recently.

Date of Incorporation: August 18, 2020.
History/ Turnover: Not applicable as this is a
startup entity.

Country: USA

For ADF Food

Company Secretary

Limited

Regd Off : 83/86, G.1.D.C Industrial Estate, Nadiad - 387 001, India. Tel.: +91 268 2551381/82 Fax : +91 268 2565068
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KALYANIWALLA

& MISTRYLLP

CHARTERED ACCOUNTANTS

To

The Board of Directors

ADF Foods Limited

Marathon Innova B2 — G01,
Ground Floor, G. K. Road,
Lower Parel, Mumbai - 400 013

1)

2)

3)

LIMITED REVIEW REPORT

We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results of ADF Foods Limited (“the Company”) for the quarter ended June 30, 2022
(‘the Statement’). This Statements is the responsibility of the Company’s Management
and has been approved by the Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standards 34
‘Interim Financial Reporting’ (“Ind AS 34”) prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
this Interim Financial Information based on our review, duly initialed by us for
identification.

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the Institute of Chartered Accountants of India. A review of
interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statements of Unaudited Standalone Financial
Results prepared, in accordance with the applicable accounting standard and other
recognized accounting practices and policies has not disclosed the information required
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulation, 2015 including the manner in which it is to be disclosed, or
that it contains any material misstatement.

LLP IN : AAH - 3437

REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 o001

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



KALYANIWALLA
& MISTRY LLP

4) Attention is drawn to the fact that the figure for the 3 Months Ended March 31, 2022 as
reported in these financial results are the balancing figures between audited figures in
respect of the full previous financial year and published year to date figures up to the
third quarter of the previous financial year. The figures up to the end of third quarter of
previous financial year had only been reviewed and not subject to audit.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Digitally signed by Damarla Sai Venkata

Damarla Sai ==, .

=Personal,
2.5.4.20=956901f85b6251d9702e60151b8f

Venkata

le741bb740d934acfd2a1063
21301, st=Maharashtra,
6085310dd1d0b64abbd985

Ramana Sot21s, - Dot s verkaa Faans.
Sai Venkata Ramana Damarla
Partner

Membership No. 107017
UDIN: 22107017ANUNGN6280
Place: Mumbai

Dated: July 28, 2022
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CHARTERED ACCOUNTANTS

To

The Board of Directors

ADF Foods Limited

Marathon Innova B2 — G01,
Ground Floor, G. K. Road,
Lower Parel, Mumbai - 400 013

1)

2)

3)

4)

LIMITED REVIEW REPORT

We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of ADF Foods Limited (the "Parent"), and its subsidiaries (the Parent and it's
subsidiaries together referred to as "the Group") for the quarter ended June 30, 2022
("the Statement"), being submitted by the Parent pursuant to the requirement of
Regulation 33 of the Securities and Exchange Board of India ("the SEBI") (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, duly
initialed by us for identification.

This Statement, which is the responsibility of the Parent's Management and approved
by the Parent's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34
'Interim Financial Reporting' ("Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013, read with relevant rules issued thereunder, as applicable and
other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion
on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

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

The Statement includes the results of the following entities:

Incorporated In India

1. ADF Foods (India) Limited
2. Telluric Foods Limited (w.e.f. May 17, 2022)

Incorporated Outside India

1. ADF Foods (UK) Ltd.
2. ADF Holdings (USA) Limited
2.1 ADF Foods (USA) Limited
2.2 Vibrant Foods New Jersey LLC (w.e.f. September 1, 2021)

LLP IN : AAH - 3437

REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 o001

TEL.: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275
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5) Based on our review and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid Ind AS and other accounting practices generally accepted in
India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or

that it contains any material misstatement.

6) We did not audit the financial results of 3 subsidiaries incorporated outside India
included in the consolidated financial results, whose financial statements reflect
Group’s share of the following items for the quarter ended from April 1, 2022 to June

30, 2022:
(Rs. In Lakhs)
Sr Particulars Quarter Ended
June 30, 2022
1 Total Revenue 2,581.21
2 Profit /(Loss) after Tax (33.52)
3 Total Comprehensive Income (33.52)

These subsidiaries are located outside India whose interim financial results and other
financial information has been prepared in accordance with accounting principles
generally accepted in their respective country and which has been reviewed by other
auditor under generally accepted auditing standards applicable in their respective
country. The Company's management has converted the interim financial results of
these subsidiaries located outside India from accounting principles generally accepted
in its respective country to accounting principles generally accepted in India (Indian
Accounting Standards "Ind AS"). We have reviewed these conversion adjustments
made by the Company's management. Our conclusion in so far as it relates to amounts
and disclosures included in respect of such subsidiaries located outside India is based
on the reports of the other auditors and the conversion adjustments made by the

management of the Company and reviewed by us.

7) We did not audit the financial results of 1 subsidiary incorporated in India included in
the consolidated financial results, whose financial statements reflect Group’s share of

the following items for the period ended from May 17, 2022 to June 30, 2022:
(Rs. In Lakhs)

Sr Particulars Period Ended
May 17,2022 to
June 30, 2022

1 Total Revenue Nil
2 Profit /(Loss) after Tax Nil
3 Total Comprehensive Income Nil

This subsidiary is located in India whose interim financial results has been prepared in
accordance with accounting principles generally accepted in India and which have
been furnished by the Management. Our conclusion in so far as it relates to amounts
and disclosures included in respect of such subsidiary located in India is based on the
financial results of the management of the Company, these financial results are not

material to the Group.

Our conclusion on the Statement is not modified in respect of the above matters.



KALYANIWALLA
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8) Attention is drawn to the fact that the figure for the 3 Months Ended March 31, 2022
as reported in these financial results are the balancing figures between audited figures
in respect of the full previous financial year and published year to date figures up to
the third quarter of the previous financial year. The figures up to the end of third
quarter of previous financial year had only been reviewed and not subject to audit.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Digitally signed by Damarla Sai Venkata

Damarla Sai &=
DN: c=IN, o=Personal,
2.5.4.20=956901f85b6251d9702e60151b8f
V k abcf39d61b09de741bb740d934acfd2a106
e n a ta 3, postalCode=421301, st=Maharashtra,
i 10dd
e6d0c4ced3e8d17f71e8cccfe5c0dd19446b
Ra m a N a 9b121a, cn=Damarla Sai Venkata Ramana
Date: 2022.07.28 19:11:59 +05'30"
.
Sai Venkata Ramana Damarla
Partner

Membership No. 107017
UDIN: 22107017ANUNKP6011
Place: Mumbai

Dated: July 28, 2022
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Statensent of unaudited Fi 1 Results for the ended June 30, 2022
Bs. Lakhs
Standalong Lonsolidated
Particulars Quarter ended Yeur ended Quarter ended Yeur sndsd
June 34, 2022 March 31, 20221 June 3, 2021 Starch 31, Z022 June 30,2022} Btarch 1, 20420 June 30, 2021, March 31, 2022
{tinaudited} {Audited) {(Unaudited} {Audited)] {Unaudited) {Audited) {Unaudited) {amama)f
1 Revenue from Operations
Income from sperations 721578 8,244.74 5,863.31 30,201.26 271985 1081567 B&4571 42,120.24
Gther income 364.06 35446 324.39 910.93 415,68 385,53 324.33 94892
Total fncome 7,579.84 8,599.20 6,187.70 31,1119 10,135.53 11,201.20 8,970.04 4306918
1 Expenses
Cost of material consumed 3827.22 E 3,053.53 3.663.85 1203121 382722 305353 3.663.85 12,021.21
Buichases of Stock-li-trade 84.92 16685 15114 §32.89 1,362.04 1,77364 4,391.28 BR76.H2
Changes i favestories of Baished goods, ; af g
Stock-in-Trade and work-in-progress {658.67} 35.26 {991.05} {11649} {254.59) 24222 (317877} 6796
Employee benafits expenses 46093 451.2% 39794 1.791.18 673,70 £30.93 47784 ZAESAS
Finasice casts 181 3285 14.07 771 65.81 81.76 14.31 18093
A AN SN A Wegrnaat 135.79 12889 144.98 550,20 327.86 31085 144.98 50816
(ther expenses 2,771.81 311459 1,73345 1054230 320338 3578.94 202341 12,148.07
Total Expenses 6,633.81 6,983.26 5,114.38 25,499.09 920542 9,671.87 7.536.87 36,555.60
3 Profitf(loss) before tax 946.03 1,615.94 1,073.32 5,613.10 930.11 1,529.33 1,433.17 6,513.56
4 Tax Expense
a}  Currenttax 20971 349012 263.16 142048 221.58 438,28 28883 1,567.03
b Deferredtax {4.12} 4541 (743} 43.15 {5588] {3674} 30.62 94,27
Total tax expense 205.59 435.53 25573 1,463.63 165.70 401.54 319.45 1,661.30
5 Profit/(loss) after tax 74044 1,180.41 81759 4,14947 To4.41 112779 1.113.72 4.852.26
& Other comprehensive income
frems that will not be reclassified to
4 profit oy loss
. R maents of the defy p ;
B enefit wlais 1.28 23.50 {042} 510 1.28 2346 {0621 50%
Income rax reisting to Rems thay
i) will not be rechassified to protit on) {0.32) {551} 916 {1.28} {0.32) (5.50} 016 {1.28)
foss
bl fremes that will be reclassified to
} profit or loss
Eschange  differenves on
it wranshting the firncial - - - . 16156 85.89 123 14396
statements of subsidiaries
i) hf;;f‘" 7 floss) on oub flow (179.98) {9640 (5747 6925 £179.98) {96.40) {57.17) 6929
" Income tax relating o itwms that « ’
B e adanga s peaBitorioss 4530 24.26 14.39 {1744} 45.3¢ 24.26 14.39 {1744}
Other comprehensive incoms {133.72) {54.55) {43.24} 55.67 27.84 31.31 {4201} 159.62
T Tetal comprehensive i for the p 606,72 1,125.86 77435 4,205.14 79225 115910 1L,071.71 01188




ADFFOODS LIMITED
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Corp GfF: Marathon lanova B2, GO, Graund fieor, GK. Roud, Lower Parel, Mumbai - 400013, Tel: +91 22 81413555, Fax: +81 22 61415577,
Eemail infod® adffoedscom,

Statement of unaudited Financial Results for the Quarter ended June 36,2022

Rs. Lakhs
Standalane Consolidatedt
Particulars Guarter ended Year ensded Guarter exded Year ended
e 30 JHAY March 31, 2022 one 30, 202 ¢ Mareh 33 20221 fanr 30, 2022 March 31, 8022 o 38, BOR L Nareh 31, 20424
{Unandited {Audised {Unauditad} (Andlm!n {Unaudited} {Audited) {ifmxihedg {Audited)
#  NesProfit / (Loss) attributable to:
3} Owners of the Company 74044 118041 817,59 414947 76687 1,120.54 1,113.72 A ROUHT
¥ Noncontrolling interssts - - - - (246} 7.25 B 4245
P Other prehensive income ihusab
to:
ap  Oweners of the Company {13372} {54.55) {43.24) 55467 27.84 3131 {42.01} 159.62
Bl Nowcontrofling interssts . . - B . . . .
i
“Yatal compret [ attributabl . . .
10 6
a)  Ownees of the Company 06,72 1125856 774.35 | 4,205.14 794.71 1,451.85 1.0871.7¢ 4964943
b} Noncontrolling interests - - - - {246} 7.28 - 4245
Paid-up Equity Share Capital (Face value] o
o0 /- per-Shiate ) 2.197.27 209662 200227 209662 2.197.27 2.096.62 200227 2,096.62
12 Other Eguity 32.786.66 32,162.57
13 Earnings per equity share (EPS) {of Rs. 10/
each) {Quarterly EPS not annualised)
{1} Basic 342 588 408 20,68 354 5.58 5.56 2397
(2} Difuted 342 573 3.8 2013 354 5.42 5.28 23.33

3
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1) The above results published in accordance with Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 have been reviewed by the Audit Committee and approved by the Board of
Directors at their meeting held on July 28, 2022, The financial results are in accordance with the Indian Accounting Standards (Ind AS} as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the
Companies {Indian Accounting Standards]Rule, 2015 and the relevant Amendment Rules issued thereafter.

2) The figures for the quarters ended March 31 as reported in this results are the balancing figures between audited figures in respect of the years ended March 31 and the publishad year to date figures upto the end of the
third quarter of the relevant financial years. &lso the figures upto the end of the third quarter had only been reviewed and not subjected to audit,

3) The Consolidated financial statement has been prepared in accordance with Indian Accounting Standards Ind AS-110 "Consolidated Financial St ts”. Consolid of the Company includes the
financial results of {t's subsidiaries, ADF Foods {India) Limited , Telluric Foods Limited and ADF Foods UK Limited and it's step-down subsidiaries viz ADF Holdings (USA) Limited, ADF Foods {USA} Limited and Vibrant
Foods New Jersey LLC.

4} The Company has incorporated 3 wholly owned subsidiary, viz. Telluric Foods {India} Ltd on July 08, 2022, The said subsidiary shall provide back end solutions & services related to food business in India.

4 Fi Sod T3, 1

5} Other income and other exp above includes net foreign exchange gain and loss respectively for each reporting period as under: Rs Lakhs
STANDALONE CONSOLIDATED

Particulars Quarter ended Year ended Quarter ensded Year ended

) Tune 39, 2022 March 31,2022 june 30, 2021 March 31, 2022 june 30,2022 March 31, 2022 June 30, 2021 March 31, 2022

Netexchange gain / loss

Other income 26236 24786 18251 487.88 262.55 24807 18251 491.02

Other expense * - . E 5 B {2.76)

6) The entity’s Chief Operating Decision Maker {CODM) has identified two business segments "Processed foods business™ and " Distribution Business™ and the results of the same are given separately in Segment wise
revenue, results, assets and Habilities st dh ith

7) The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Company towards Provident Fund and Gratuity. The Ministry of Labour and Employment has released
draft rules for the Code ou Social Security, 2020 on November 13, 2020. However, the date on which the code will come into effect has not been notified. The Company will assess the impact and will record any related
impact in the period once the code becomes effective.

8} Figures for the previous periods have been reclassified fre-grouped, wherever necessary.

For ADF Foods Limited

Bimal R. Thakkar
Chairman, Managing Director & CEO.
DIN: 00087404

Place: Londoy
Date: july 28, 2022




ADF FOODS LIMITED
Unaudited Consolidated segmentwise revenue, rcsu%xs,‘assets and labilities for the period ended June 30, 2022

Rs. Lakhs
Particulars Quarter ended Year ended
June 30,2022 March 31, 2022 June 30,2021 March 31,2022
{Unaudited} {Audited) {Unaudited) {Audited}
Seg t Revenue (Sales and Other operating income)
Agency distribution 1857.23 2,071.98 1,677.06 B,592.83
Processed and preserved foods 7,862.62 8,743.69 6,968.65 33,527.41
Unallocated other operating revenue - N .
Total 9,719.85 10,815.67 8,645.71 42,120.24
Less: Intersegment Revenue . - . -
Total Segment Revenue 9,719.85 10,815.67 #,645.71 42,120.24
Segment Results
Agency distribution 239.39 207.44 26694 1,002.35
Processed and preserved foods 1,141.16 1,849.41 1,312.15 6,796.64
Total Segment Results 1,380.55 2,056.85 1,584.09 7,798.99
Add/{Less): Exceptional tems - - “ -
Lass: Finance cost (65.81) ) {81.76} (14.31}) {180.93)
Add/(Less): Finance income and other unallocable income (384.63) {445.76) {136.61) {1,104.50)
net) of unalloea xpenditure
Total Profit Before Tax . 930,11 1,529.33 1,433.17 6,513.56
Segment Assets
Agency distribution . 15,150.61 | 15,404.04 701791 15,404.04
Processed and preserved foods 24,783.01 24,164.35 21,194.31 24,164.35
Unallocated Corporate Assets 9,829.28 7,493.49 6,997.29 7,493.49
Total Segment Assets 49,762.90 47,061.88 35,209.51 47,061.88
Segment Liabilities
Agency distribution 821753 8,940.17 2,791.61 8,940.17
Processed and preservad foods 1,790.38 2,269.87 269202 2,269.87
Unallocated Corporate Liabilities 1,641.60 1,293.09 1,302.63 1,293.09
Total Segment Liabilities 11,649.51 12,503.13 6,786,26 12,503.13
Capital employed (Assets - Liabilities)
Agency distribution 6,933.08 6,463.87 4,226.30 6,463.87
Processed and preserved foods 22,992.63 21,894,498 18,502.29 21,894.48
Unallocated 8,187.68 6,200.40 5,694.66 6,200.40
Total Capital employed 38,113.39 34,558.75 28,423.25 34,558.75
For ADF Foods Limited
Bimal R. Thakkar ”f )
Chairman, Managing Director & C.EO,
DIN: 00087404

© Place: London
Date: July 28, 2022




