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LIMITED REVIEW REPORT 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of ADF 
Foods Limited ("the Company"), for the quarter ended June 30, 2019. This Statement is the 
responsibility of the Company's Management and has been approved by the Board of Directors, and 
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. Our responsibility is to issue a report on these 
standalone financial results based on our review. 

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity ', issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial results are free of 
material misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provide less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement of Unaudited Standalone Financial Results prepared in accordance 
with the applicable accounling slandards 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 
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For KAL YANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNT ANTS 

tion Number 104607W/W100166 

PARTNER 
Membership Number 127355 
UDIN No.: 19127355AAAACS2697 

Place: Mumbai 
Date: August 10, 2019 
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KALYANIWALLA 
& MISTRYLLP 

CHARTERED ACCOUNTANTS 

The Board of Directors 
ADF Foods Limited 
Marathon Innova 
B2-G0 1 Ground Floor, 
G.K. Road, Lower Parel, 
Mumbai-400 013 

LIMITED REVIEW REPORT 

1. 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, 2019 ("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. 

2. 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. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity', issued by the Institute of Chartered Accountants of India. 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 
rnighl be iJenlifieJ in an auJil. Accordingly, we Jo nol 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. 

4. The Statement includes the results of the following entities: 
i. ADF Foods (India) Ltd. 
ii . ADF Foods (UK) Ltd . 
iii. ADF Holdings (USA) Limited 
iv. ADF Foods (USA) Limited 

5. We did not review the interim financial results of a subsidiaries incorporated outside India included in 
the consolidated unaudited financial results, whose interim financial results reflect total revenues of 
Rs. 2179.02 lakhs, total net profit after tax of Rs. 211.87 lakhs and total comprehensive income of 
Rs.211.69 lakhs, for the quarter ended June 30, 2019, as considered in the consolidated unaudited 
financial results. These interim financial results have been reviewed by other auditors whose reports 
have been furnished to us by the Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on the 

--------::--.. { r;~)jts of the other auditors and the procedures performed by us as stated in paragraph 3 above. 
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KALYANIWALLA 

&. MISTRY LLP 

These subsidiaries are located outside luJia whose interim financial results and other financial 
information have been prepared in accordance with accounting principles generally accepted in their 
rc:ipcd1 vc cuu11tl'lo:J and whioh have been rcvk wt<l by olh'-'r uudi11.11 , , , 11 ,il,-1 0 i--.11 i-; 1,1 I I y ,1 1.1 ,1-,1 ,I 1.d 

auditing standards applicable in their respective countries. The Company's management has 
converted the interim financial results of such subsidiaries located outside India from accounting 
principles geuerally accepted in their respective countries to accounting principles generally accepted 
in Tnclia (Indian Accountint.: Standards "Jud AS"). We lic1v t rt.vi .w ,d these conversion adju3tmcnt3 
made by the Company's management. Our conclusion in so far as it relates to the balances and affairs 
of t:uch subsidiaries located outside IndiR is h8sP.rl on the report of the other m1ditors and the 
conversion adjustments made by the management of the Company arn.l reviewed by us. 

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

6. The interim financial result of one subsidiary incorporated outside India included in the consolidated 
unaudited financial results, whose interim financial result reflects total revenue of Rs. 0.91 lakhs, loss 
for the period of Rs. 0.27 lakhs and total comprehensive income of Rs. (0.38) lakhs, for the quarter 
ended June 30, 2019, as considered in consolidated unaudited financial results, is not reviewed as of 
the date of this report and have been included in the consolidated unaudited financial results on the 
basis of Unaudited Management Accounts. The interim financial information of this subsidiary is not 
material to the group. 

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

7. Based on our review and procedures conducted 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 
ucccptcd in India, ha'.J not dioolo ood tho informntion rnq11irc:cl to he di ,.clmed in t':.'rm:. 0f Rl:'g\1lriti0n 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. 

For KAL Y ANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 

FARHAD 
PARTNER 

·on Number l04607W/Wl00166 

Membership Number 127355 
UDIN No.: 19127355AAACT1656 

Place: Mumbai 
Dated: 10 August, 2019 
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Statement ofUnam.lited Financial Results for the quarter ended June 30, 2019 

Particulars 

1 f Revenue from Operations 

Isales 

I Other income 

!Total Income 

2 IF.XPENSES 

j lost of m aterial co nsumed 

I Exdse duty 

I Purchases or Stock-in-lrade I 

I 
Changes in inventories of finished goods. Stock-in •Tracl el 
and wo rk-in-progress 

I Employee beneOts expenses I 
I f-inance costs I 
I Depredal ion, a111o rtizalio11 and impairment ekpenses I 
I Other expenses 

!Total Expenses 

3 I Prnfit/(loss) before exceptional items and tax (1 •2) 

4 I F.xce))lional expenses (Net) (Refer Nole: 9) 

5 lrrofit/(loss) before tax (3 • 4) 

6 I Tax Expense 

l(IJ Cu rrent tax 

[ b) Deferred tax 

I Total tax expense 

7 lrrofit/(loss) after tax (5 • <,) 

\ 8 !other comprehensive income 

I 

I 

I 
I 
I 
I 

I la) Items that will not be r·cclassifled to profit or / 
loss 

,j Jil Hemeasurements of the defin ed benefit plans I 

I Iii) ln co m~ tax r elating to items that will not bel 
reclassified to profit or loss 

I· lh) Items that will be reclassified to profit or lo~s I 

I Ii) Exchange dif~eren~e~ ~n translali ng the fin a ncia ll 
s tatements ol s ubs1d1an es 

I Iii) Net ga in / (loss) on cash fl ow hedges I 

lune 30 2019 

(Unaudited) 

4,41 o.so I 
518.66 

4,929.16 

2,255.28 I 

I 
20 1.22 I 

(467.20) I 
490.61 1 

19.2 0 I 
135.071 

1,092.78 

3,806.96 

1,122.20 

(57.94) 

1,064.26 

315.58 I 
19.44 

335.02 

729,24 

I 
(45 .94) [ 

1:uu I 
I 
I 

167.68 I 
(48.83) 

Standalone 

Quarter ended 

March 31 2019 

(Audited) 
!Refer Note: 21 

s,1%.15 I 
521.95 

5,718.10 

2,067.93 I 

I 
200.09 I 
110.641 

312.46 I 
2:i.12 I 

108.171 

1,352.07 

4,182.48 

1,535.62 

1,535.62 

484.06 I 
14.53 

498.59 

1,037.03 

I 
( I 0.63) [ 

3.10 I 

I 
I 

J 18.69 I 
(34.54) 

lune 30,20"10 

(Unaudited) 

4.02s.os I 
3%.35 

4,421.40 

2,982 .. 16 I 

o.35 I 
202.20 I 

(1,109.08) I 
421.2s I 

13.01 I 
107.37 I 

1,047.64 

3,584.96 

836.44 

836.44 

206.01 I 
75.21 

281.22 

555.22 

I 
1.57 I 

(0.44) I 

I 
I 

r11 3. 17J I 
31 .49 

Year lo date figures 

March 312019 

(Audited) 

rn,749.90 I 
1,405.05 

20,154.95 

8,932.55 I 

I 
654.fl7 I 
c 421.4 0) I 

1,342.93 I 
s6.9o I 

431.081 

4,728.39 

15,755.32 

4 ,399.63 

4,399.63 

1,290.69 I 
61.21 

1,351.90 

3,047.73 

I 
co:i.24J I 
24.24 I 

I 
I 

301.65 I 
(87.B2) 

lune 30 2019 

(Unaudited) 

6.573.'lo I 
519.57 

7,093.27 

2,255.28 I 

I 
2,003.07 I 
(72 1.55) I 
556.os I 

19.20 I 
135.34 1 

1,397.06 

5,725.25 

1,368.02 

(57.94) 

1,310.08 

315.ss I 
75.87 

391,45 

918.63 

I 
(45.93)[ 

13.381 

(0.40) 

167.68 I 
(48.72) 

Consolidated 

Quarter ended 

March 31 2019 

(Audited) 
/Refer Note: 21. 

· 6.408.67 I 
518.60 

6,927.27 

2,067.93 I 

I 
1,39o.5s I 
(266.21) I 
377.17 I 

23.21 I 
1,093.2 l I 
1,592.78 

6,286.70 

640.57 

640,57 

4%25 I 
(171.261 
323,99 

316.58 

I 
po.6:iJ I 

3. 10 I 

I 
(103.fl2)1 

110.69 I 
(4.30) 

lune 30 2018 

(Unaudited) 

4,904.47 I 
397.01 

5,301.48 

2,982.J 6 I 

o.35 I 
%0.92 I 

(1,410.41) I 
49o.5o I 

13.01 I 
108.45 I 

1,263.67 

4,408.71 

892.77 

892.77 

206.0 I I 
87.73 

2.93,74 

599.03 

I 
1.so I 

(0.44) I 

I 
177.76 I 

(113.17)1 

(17.97) 

Rs lakh s 

Year to date figures 
March 3 1,2019 

(Audited) 

23.143.so I 
1,405.38 

24,548.88 

0,932.55 I 

I 
4,204.63 I 

c1. 105.40) I 
l,60B.05 j 

fl7.o5 I 
1,417.81 \ 

5,630.93 

20,775.62 

3,773 .26 

3,773.26 

1.300.ss I 
(60.701 

1,239.80 

2,533.46 

I 
(83.20)/ 

24.23 I 
I 

77.93 I 
30 1.65 I 

I I Income tax relating to items that w ill be 
iii) reclassified to profit or loss I !other comprehensive income l------+ ------+------+-------+ ------1-------+------+-----

86,29 76.62 (80.55) 154.83 86.01 3.04 47.76 

9 Total comprehensive income for the period (7 + 8) 815.53 1,113.65 474.67 3,202.56 1,004.64 319.62 646.79 
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State ment of Unaudited Financial Results for the quarter ended June 30, 2019 

Particulars lune 30 20191 

(Unaudited) I 
10 I Net Profit / (1,oss) attrihutahle to: I 

la) Owners of the Company I 729.24 
lh) Non controlling interesl s I 
I I 

11 I Other comprehensive income attributable to: I· 
laJ Owners of lhe Company I 86.29 

lb) Non controlling interests I 
I I 

12 !Total comprehensive income attributable to: j 

l•l Owners oft.he Company I 8 15.53 

lhJ Non controlling interests I 
I I 

13 IPaid-up Equity Share Capital (Face value Rs. 10/ - per l Z00,227,190 Share ) 

I I 
14 !Other e quity I 

I I 

15 
, Earnings per equity s hare (llPS) (of Rs. JO/- each)I 
(Quarterly EPS not annualised] 

I (1) Basic I 3.64 

jrz; Diluted I 3.64 

Standalone 

Qual'ter ended 

March 31 20191 
(Audited) ! 

(Refer Note: 2] 

1,037.03 

76.62 

1,113.65 

200,227,190 

5.05 

5.05 

lune 30 2010 

[Unaudited) 

I 
sss.22 I 

I 
I 
I 

cso.55) I 
I 
I 
I 

474.67 I 
I 
I 

212.014.610 I 
I 
I 

i 
2.62 I 
2.62 1 

Co nso lidated 

Year to date figures Qua rte r ended 

March 31 2019 lune 30 20191 March 31 2019I lune 30 2018 

(Audited) (Unaudited) I (Audited~ , 
[Refer Note: Z) 

[Unaudited) 

3,047.73 918.63 3 16.58 599.03 

154.83 86.01 3.04 47.76 

3,202.56 1,004.64 319.62 646.79 

200,227, 190 200,227,190 200,227,190 212,014,610 

19,003.09 

14.84 4.59 1.54 2.83 

14.84 4.59 1.54 2.83 

Rs lakhs 

Vea r to dale figures 
Ma1·ch 3 t 2019 

(Audited) 

2,533.46 

210. 10 

2,743.56 

200,227,190 

15,142.36 

12.34 

12.34 



1) The above results published in acco rdance with Regulation 33 of the SEBI (Listing Obligation & Disclosure Requ irements), 2015 have been reviewed by th e Audit Committee and approved by th e Board of Directors at their meeti ng held on August 08, 2019 
and August 10, 2019 respectively. The financial resul ts are in accordance with the Ind ian Accounting Standa rds (In d AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accou nting Standards)Rule, 20 15 
and Companies (Indian Accounting Standards) Amendment Ru les, 2016 and the Companies (Indian Accounting Standards) Amendement Ru les, 2017. 

2) The fi gures 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 th e end of the third quarter of the relevant 
fin ancial years. Also the figures up to the end of the third quarter had only been reviewed and not subjected to aud it 

3) The financial statements of our foreign subsidiary companies are certified by the management have been considered to prepare consolidated financial results. 

4) Sales for the quarter ended June 30, 2019 and quarter ended March 31, 2019 is net of Goods and Servi ces Tax (GSll. The net revenue from operations (net of GST / excise duty) as appli cable are stated below: 

Rs Lakhs 
STANDALONE CONSOLIDATED 

Particulars Quarter ended Year to date fi2:ures Quarter ended Year to date fhmres 
lunc30,2019 l March 31, 2019 1 June 30,2018 March 31,2019 June 30,2019 1 March 31 20191 June 30,2018 March 312019 

Income from sale of products 4.410.50 I 5.196.15 I 4,024.70 18,749.90 6.573.70 I 6,408.671 4,904.12 23,143.50 

SJ The Consolidated financial statement has been prepared in accordance wi th Indian Accounting Standards Ind AS-110 "Consolidated Financial Statements". Consolidated Financials Statements of th e Company includes the financi al statements of it's Wh olly 
Owned Subsidiaries, ADF Foods (India) Limited & ADF Foods (UK) Limited and it's step-down s ubsid ia ries viz ADF Holdings (USA) Limited and ADF Foods (USA) Limited. The finan cia l results of the subsidiary companies have been regrouped and rearranged, 
wherever necessa ry. 

6) Other income and oth er expenses above includes net foreign exchange gain and loss respectively for each reporting period as under: Rs. Lakhs 

Net exchange gain / loss STANDALONE CONSOLIDATED 
lune302019 1 March 31 20191 lune 30 20181 March 31 2019 lune 30 20191 March 31 20191 lune 30 20181 March 31 2019 

Quarter ended I Year to date ti frurcs Ouarter ended I I l Year to date fiPures 
Other income 19.49 I 

- 68.2-=.rl 
143.20 I 20.40 I I 143.34 I 

Other exoense I - I 99.75 - I 52.86 I - I 84.25 --·- - · 

7) On April 1, 2019, the Company has adopted Ind AS 116, Leases, using modified retrospective approach . Accordi ngly, the comparatives have not been retrospectively adjusted. The adopti on of Ind AS 116 did not have any material impact on the standalone 
results for the quarter ended June 30, 20 19. 

8) Exceptional items represents Rs. 17.87 Lakhs profit on part sa le of plots of land w hich the company had purchased with the intention to build storage facility but no longer intends to use it for the purpose of the busi ness. It also includes expense aggregating 
to USO 110,000 equivalent to Rs. 75.81 Lakhs. The same is towards litiga tion settlement amount and legal fees in respect of a lawsuit liled in US. 

9) During th e quarter the entity's Chi ef Operating Decision Maker(CODM) has identified a new business segment "Agency distribution business" and th e results of the sa me are given separately in Segment w ise revenue, results, assets and liabilities statement 
annexed herewith. 

10) Figures fo r the previous peri ods have been reclassified / re-grouped, wherever necessary. 

Place: Mumbai 

Date: August 10, 2019 Chairman, M.D. & C.E.O. 
DIN: 00087404 



ADF FOODS LIMITED 
Unaudited Segment-wise Revenue, Results, Assets and Liabilities for the quarter ended June 30, 2019 

Rs. lakhs 

Consolidated 

Particulars 
Quarter ended Year to date figures 

June 30,2019 March 31, 2019 June 30,2018 March 31,2019 

(Unaudited) (Audited) (Unaudited) [Audited) 

Segment Revenue (Sales and Other operating income) 

Agency distribution business 738.33 

Processed and preserved foods 5,867.50 6,552.31 4,914.06 23,341 .36 

Total 6,605 .83 6,552.31 4 ,914.06 23,341.36 

Less: lntersegment Revenue [32.13) (143.64) [9.59) ( 197.B6) 

Total Segment Revenue 6,573 .70 6,408.67 4,904.47 23,143.50 

Segment Results 

Agency distribution busi ness 111.10 

Processed and preserved foods 1,757.62 1,024.18 1,321.79 5,391.09 

Total Segment Results 1,868.71 1,024.18 1,321.79 5,391.09 

Less: Exceptional items (57.94) 

Less: Finance cost [19.20) (23.27] (13 .07) (07.05) 

Add: Finance income and other unallocable income [net) of unal locable 
(481 .49) (360.34) [415.94) [1,530.7fl) 

expenditure 

Total Profit Before Tax 1,310.08 640.57 892.77 3,773.26 

Segment Assets 

Agency distribution bus iness 935 .38 

Processed and preserved foods 22,047.66 20,423.50 22,674.57 20,423.50 

Total Segment Assets 22,983 .04 20,423.50 22,674.57 20,423 .50 

Segment Liabilities 

Agency distribution business 180.95 

Processed and preserved foods 4,580.52 3,241.04 4,838.22 3,241.04 

Total Segment Liabilities 4,761 .47 3,241.04 4 ,838.22 3,241.04 

Capital employed 

Agency distribution business 754.43 

Processed and preserved foods 17,467.14 17,182 .46 17,836.35 17,182.46 

Total Capital employed 18,221.56 17,182.46 17,836.35 17,182 .46 

Place: Mumbai 
Date: August 10, 2019 


