
November 11, 2019 

DCS-CRD 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001 

Scrip Code: 519183 

Dear Sir /Madam, 

b,l)f 
FOODS LTD. 

CJe.uum;, t/ie, l~-. 

DCS-CRD 
National Stock Exchange of India Ltd. 
Exchange Plaza, 
Sandra - Kurla Complex, 
Bandra(E), Mumbai 400 051 

Scrip Code/Symbol: ADFFOODS 

Sub: Outcome of the Board Meeting held today i.e. November 11, 2019. 

Pursuant to Regulations 30 and 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, please find enclosed herewith 
the Un-audited Financial Results of the Company for the Second Quarter and Half Year ended 
September 30, 2019 along with the Limited Review Report issued by the Statutory Auditors 
of the Company M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants, Mumbai. The said 
Results were approved by the Board at its Meeting held today i.e. 11th November, 2019. 

Further, the Board of Directors of the Company has declared Interim Dividend@ Rs 1.50/­
per share (15%) on Equity Shares of face value Rs. 10/- each. The Record Date for Interim 
Dividend is fixed as Thursday, November 21, 2019 to ascertain the number of Shareholders 
of the Company entitled for the payment of Interim Dividend. 

The Board Meeting commenced at 02.00 noon and concluded at S~ 2-Dp.m. 

Kindly take the same on your records. 

Thanking you. 

Yours faithfully, 
Fo DF Foods Limited 

Bimal ThakKar 
Chairman & Managing Director 
(DIN: 00087404) 

Encl: A/a 

Regd Off: 83/86, G.1.O.C Industrial Estate, Nadiad - 387 001, India. Tel.: +91 268 2551381/82 Fax : +91 268 2565068 
Email: nadiadfactory@adf-foods.com CIN: L 15400GJ1990PLC014265 
Corp. Off: Marathon lnnova B2, G01, Ground Floor, G. K. Road, Lower Pare!, Mumbai - 400 013. INDIA. 
Tel. : +91 22 6141 5555, Fax: +91 22 6141 5577 Email: info@adf-foods.com, Web: www.adf-foods.com 



KALYANIWALLA 
& MISTRY LLP 

CHARTERED ACCOUNTANTS 

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

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 September 30, 2019 and year to date from April 1, 2019 
to September 30, 2019 (" the Statement"). This statement is the responsibility of the Company's 
Management and approved by the 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 and other accounting principles generally accepted in India. Our responsibility is to 
issue a report on the Statement based on our review. Attention is drawn to the fact that the Unaudited 
Standalone Statement of Cash Flows for the corresponding period from April 1, 2018 to September 30, 
2018, as reported in the Statement of Unaudited Standalone Financial Results have been approved by the 
Company's Board of Directors, but have not been subjected to review. 

2. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 
2410, "Review of Interim Financial Information Perforrµed by the Independent Auditor of the Entity", 
issued by the Institute of Chartered Accountants of ]ndia. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the financia l 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 aud it 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 
appl icab le accou nting standards 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 KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Regis ation Number 104607W/Wl00166 

Membership Number 127355 
UDIN No.: 19127355AAAAGM8348 
Place: Mumbai 
Date: November 11, 2019 

LLP IN : AAH · 3437 

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

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



KALYANIWALLA 
& MISTRY LLP 

CHARTERED ACCOUNTANTS 

The Board of Directors 
ADF Foods Lim ited 
Marathon lnnova B2, 
G0l, Ground Floor, 
G. K. Road, Lower Pare! 
Mumbai - 400 013 

LIMITED REVIEW REPORT 

l . We have reviewed the accompanying Statement of Unaudited Consolidated Fi nancial Results of ADF 
Foods Limited (the "Parent"), and its subsidiari es (the Parent and it 's subsidiaries together referred to 
as "the Group") for the quarter ended September 30, 2019 an d for the period from April 1, 20 19 to 
September 30, 2019 ("the Statement"), be ing submitted by the Parent pursuant to the requirement of 
Regulation 33 of the Securit ies and Exchange Board of India (" the SEBI") (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended . Attention is drawn to the fact that the 
Unaudited Conso lidated Statement of Cash Flows for the corresponding period from Apr il l , 2018 to 
September 30, 2018 , as reported in the Statement of Unaudited Consol idated Financial Results have 
been approved by the Parent's Board of Directors, but have not been subjected to review. 

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 recogn ition and measurement principles 
laid down in Indian Account ing Standard 34 ' Interim Financial Reporting ' ("Ind AS 34"), prescribed 
under Section 133 of the Companies Act, 20 13, read with relevant rules issued thereunder, as 
app licable 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 w ith the Standard on Review Engagements 
(SRE) 24 10, ' Review of Interim F inancial 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 mak ing inquiries, primarily of persons responsible for financial and accounti ng 
matters, and app ly ing 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 signi ficant matters that might be identified in an 
audit. Accord ing ly, we do not express an aud it opi ni on. 

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

4 . The Statement includes the results of the fo ll owing entities: 
1. ADF Foods Limited 
11. ADF Foods (India) Limited 
111. ADF Foods (UK) Ltd. 
1v. ADF Ho ldin gs (USA) Limited 
v. ADF Foods (USA) Limited 

LLP IN : AAH · 3437 

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

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



KALYAN I WALLA 

& MISTRY LLP 

5. Based on our rev iew and procedures perform ed as stated in paragraph 3 above and based on the 
consideration of the review reports of the other auditors referred to in paragraph 6 be low, nothing has 
come to our attention that causes us to be lieve that the accompanying Statement, prepared in 
accordance w ith the recognition and measurement princ ipl es laid down in the aforesa id ]nd AS and 
other accounting pract ices genera lly accepted in India, has not di sclosed the info rmat ion required to be 
di sc losed in term s of Regulation 33 of the SEBI (List ing Obligations and Disclosure Requirements) 
Regulations, 2015 , as amended, inc luding the manner in which it is to be di sclosed, or that it conta ins 
any mate rial misstatement. 

6. We did not review the inte rim financial results of two subsidiari es incorporated outs ide India included 
in the unaudited consolidated financia l results, whose interim fin ancial results refl ect total assets of 
Rs.3 ,776 .19 lakhs as at September 30, 2019 and total revenues of Rs.1 ,361.46 lakhs and Rs.3,540.48 
lakhs fo r the quarter and half year ended on th at date respecti ve ly, tota l net profit afte r tax of Rs.1 3 7 .02 
lakhs and R s.348.89 lakhs and tota l comprehensive income of Rs. 138.88 lakhs and Rs.350.57 lakhs, fo r 
the quarter ended September 30, 2019 and fo r the period from April 1, 20 19 to September 30, 201 9 
respecti ve ly and cash fl ows (net inflow) of Rs. 381 .37 lakhs fo r the per iod from April l , 20 19 to 
September 30, 201 9, as considered in the unaudited consolidated fin anc ia l results. These interim 
financial results have been rev iewed by other auditor whose report has been furni shed to us by the 
Management and our conc lus ion on the Statement, in so far as it relates to the amounts and di sclosures 
inc luded in respect of these subsidia ries, is based so lely on the report of the other auditor and the 
procedures perfo rmed by us as stated in paragraph 3 above. 

These subsidiaries are located outside India whose interim fi nancia l results and other financial 
information has been prepared in accordance w ith acco unting princ ipl es genera lly accepted in its 
respect ive country and which has been reviewed by other auditor under generally accepted auditing 
standard s applicabl e in its respective country. T he Company's management has converted the interim 
fin anc ia l results of these subsidiaries located outside India from accounting princ iples genera lly 
accepted in its respective country to accounting princ iples genera lly accepted in India (Indi an 
Accounting Standards "Ind AS"). We have rev iewed these conversion adju stments made by the 
Company' s management. Our conclusion in so far as it relates to the ba lances and affa irs of such 
subsidia ries located outside Indi a is based on the report of the other auditor and the conversion 
adjustments made by the management of the Company and reviewed by us. 

Ou r conc lu sion on the Statement is not modified in respect of the above matter. 

For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNT ANTS 
Firm Registration Number 104607W/Wl00166 

FARHAD 
PARTNER 
Membership Number 127355 
UDIN No.: 19127355AAAAGN8667 
Place: Mumbai 
Dated : November 11 , 2019 



AOF FOODS t!i\HTED 
Cl Ne L1S400GJ1990PLC014265, Reg offlcoc 83/86, G.1.0.C. Industrial Estate, Nadiad 387001, Gujarat, Tele +91 268 255138/82, Faxc • 91 268 2565068, 
Corp Off: Marathon In nova 82 . G0l, Ground floor, G.K. Road, Lower Pare!, Mumbai - 400013, Tel: +91 22 61 415 55 5, Fax: +91 22 6 1415577. Email: info@adf-foods.com, web site: WW\Y.adf- foods.com C) 
Statement of Unaudited Fina ncial Results for the quarter a nd half year ended September 30, 2019 

Rs. l.akhs 

Standalone Cons:olidatcd 

Corresponding Year to date figures Year to date figures Corresponding Year to date figures Year to date figures 

Particulars Quarter ended Preceding Quarter Quarter ended 30-09 for current period ror previous period Previous year ended Quarter ended Preceding Quarter Quarter ended 30-09 for currcn1 period fo r previous period Previous year ended 
30-09-2019 ended 30-06-2019 20 18 In previous ended ended 3]-03·2019 30-09-2019 ended 30-06-2019 2018 in previous ended ended 3 1-03-2019 

year 30-09-20 19 30-09-20 18 year 30-09-2019 30-09 -2018 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) [Un;1udited) (Audited) (Unaudited) (Unaudited) (Unaudited) [Unaudited) (Unaudited) (Audited) 
1 Revenue from Operat ions 

Income from operations 4,311.39 I 4.410.50 I 4,837.37 I 8.727.89 I 8,861.42 I 18,749.90 5,693.34 I 6,s13-70 I s.97o 19 I 12.261.04 I 10.874.96 I 23,143.50 
Other income 672.46 I 518.66 I 541.46 I 1,191.12 I 938.8 1 I 1.405.05 -672.66 I 519.s1 I 54s .62 I 1,192.23 I 942.63 I 1,405.38 
Total Income 4,989.85 4,929.16 5,378.83 9,919.01 9,800.23 20,154.95 6,366.00 7,093 .27 6,516.11 13,459.27 11,817.59 24,548.88 

2 Expenses I I I I I I I I I I 
Cost of material consumed 1,601.23 I 2.255.28 I 1,986.12 I 3,862.s1 I 1.968.88 I 8,932.55 1,601.23 I 2.255.28 I 1.986.12 I 3.862.51 I 1.96a.8s I 8,932.55 
Purchases ofStock-in·trade 186.s1 I 201.22 I 106.28 I 467.73 I 388.48 I 654.87 1.219.5 1 I 2,083.01 I 016.03 I 3.303.38 I 1,836.95 I 4,204.63 
Changes In inventories of finished goods . Stock-in· 

321.46 I (467.20)1 232.79 I (145.74) I (95629) I (421.40) 20 1.12 I (721.55) I 287.79 I (520.43) I (1.122.62) I (1,105.40) Trade and work-in-progress 

Employee benefits expenses 321.12 I 490.61 I 216.42 I 811.13 I 697.67 I 1,342.93 389. 16 I 556.o5 I 349.6s I 945.21 I s10.15 I 1,608.05 
Finance costs 33.46 I 19.20 I 20_94 I 52.66 I 34_01 I 86.90 33.47 I 19.20 I 20 .96 I 52.61 I 34.o3 I 87.05 

Depreciation, amortization and impairment expenses 132.26 1 135.071 105.97 I 267.33 1 213.341 431.08 132.53 1 135.341 107.081 267.87 I 215.53 I 1,417.81 

Other expenses 1,250.56 1.092.78 1,151.50 2.343.34 I 2,199.49 4,728.39 1,472.13 1,397.06 1,370.53 2,869.19 2,634.55 5,630.93 
Total Expenses 3,858.60 3,806.96 3,960.62 7 ,665.56 7,545.58 15,755.32 5,055.15 5,725.25 4,998.76 10,780.40 9,407.47 20,775.62 

3 
Profit/ (loss) before exceptional Items and tax (1 . 

1,131.25 1,122.20 1,418.21 2,253.45 ., 2 ,254.65 4,399 .63 1,310.85 1,368.02 1,517.35 2,678.87 2,410.12 3,773 .26 2 ) 

4 Excepti onal Items 17.50 (57.94) . I (40.44)/ . I 17.50 (57.94J I (40.44) 
5 Profit/ (loss) before tax (3 - 4) 1,148.75 1,064.26 1,418.21 2,213.01 2,254.65 4,399.63 1,328.35 1,310.08 1,517.35 2,638 .43 2,410.12 3,773.26 
6 Tax Ex-pense I I I I 

a) Current tax 326.34 I 315.s8 I 425.15 I 641.92 I 63 1.16 I 1,290.69 326.34 I 315.s8 I 424.30 I 611.92 I 630.31 I 1,300.58 
b) Deferred tax 39.02 19.44 33.86 58.46 30.33 61.2 1 73.37 75.87 56.84 149.24 65.83 (60.781 
Total tax expense 3 65.36 33 5.02 459.01 700.38 661.49 1,3 51.90 399.71 391.45 4-81.14 791. 16 696.14 1,239.80 

7 Profit/(loss) after tax (5 - 6) 783.3 9 729.24 959.20 1,51 2.63 1,593.16 3,047.73 928.64 918.63 1,036.2 1 1,847.27 1,713.98 2,533.46 

8 Other compreh ensive income 

a) 
Items that will not be reclassified to profit 

I I I I I I I I I I or loss 

i) 
Remeasurements of the defined benefit 

17.28 I (4594)1 (49.97)1 (28.66)1 (48.40) I (8324)" 17.24-1 (4-5 93) I (49 96)1 (28.69) I r 48.38) I (83.20) plans 

ii) 
Income tax rela ting to items that will not 

(503)1 13.381 14.541 8.35 I 14.10 I 24.24 (5.03) I 13.38 I 14.53 I 8.35 I 14.091 24.23 
be reclassified to profit or loss 

b) 
Items that will be reclassified to profit or 

I I I I I I I I I I loss 

i) 
Exchange differences on translating the 

I I I I I 2.631 (0.40)1 56.581 2.231 234.341 77.93 
financial statements of subsidiaries 

ii) Net gain/ (loss) on cash flow hedges c112.53J I 167.68 I (331.20J I (4.85]1 (44445)1 30 1.65 (172.53)1 167.68 I (331.2U) I (4.85J I (444.45)1 301.65 

iii) Income tax relating to items that will be 
50.24 (48.83) 97,93 1.41 1Z9.42 (fl7.82) 49.48 (48.72) 79.16 0.76 61.19 (110.51) reclassified to profit or loss 

Other co mprehensive income (110 .04-) 86.29 (268 .78) (23.75) (3 49.33 ) 154.83 (108.2 1) 86.01 (230.97) (22.20) (183.21) 210.10 

9 
Total comprehensive income for th e period (7 + 

673.35 8 15.53 690.42 1,488.88 1,243.83 3,202.56 820.43 1,004.64 805.24- 1,825.07 1,530.77 2,743.56 8 

0.,, , u,i,/ -f ~ ~~~½t~ 0 ~ 0 
II, ~(Q~ I 

~r '~ ~ 
\I,-~ l~{~ BA1}] fb- ~ /2 ~<~ j-.-1. '----'"\ 
~ ~~ 



ADF FOODS LIMITED 
CIN: Ll5400GJ l 990PLC014265, Reg offlcec 83/86, G. I. D.C. Industrial Estate, Nadiad 387001, Gujarat. Tel: +91 268 255138/82, Fax: • 91 268 2565068, 
C~rp Off: Marathon In nova B2, GOl. Ground floor, G.K. Road, Lower Pare!, Mumbai• 400013. Tel: +91 22 61415555. Fax: +912261415577, Email: info@adf-foods.com. web site: www.adf-foods.com G 
Statement of Unaudited Fi nancia l Results for the quarter and half year ended September 30, 2019 

Rs. Lakhs 
Standalone Consolidated 

Corresponding Year to date figures Year to date figures Cor responding Year to date figures Year to date figures 

Particulars Quarter ended Preceding Quarte r Quarter ended 30-09 ror current period for previous period Prev ious year ended . Quartcrendcd Preceding Quarter Qu.irter e nded 30-09 for current period for prev ious periotl Previous year ended 
30-09-2019 ended 30-06-2019 2018 in previous ended ended 31-03-2019 30·09-2019 ended 30-06-2019 2018 in previous ended ended 31-03-2019 

year 30-09-2019 30-09-2018 year 30-09- 2019 30 -09-2018 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaud ited) (Audited) (Una udited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I I I I I I I I I I 

10 Net Profit/ (Loss) attributable to : I I I I I I I I I I 
a) Owners of the Company 103.39 I 129.24 I 959_20 I 1.512.63 I 1.s93.16 I 3,047.73 ns.64 I 918.63 I 1,036.21 I 1,011.21 I 1.113.98 I 2,533.4-6 
b) Non controlling interests I I I I I I I I I I 

I I I 

i 
' I 

i 
' I I 

11 Other comprehensive Income attributable to: I I I I I I I I 
a) Owners of the Company c110.04J I 06.29 I c260.10J I (2 3.75)1 (349.33)1 154.83 c100.21i I 06.01 I c23o.97J I (22.20)1 c103 .21i I 210.10 

b) Non controlling interests I I I I I I I I I I 
' 

I 
I 

I 
I I ' I I I 

12 Tota l comprehensive income attributable to : I I I I I I I I 
a) Owners of the Company 673.35 I 015.53 I 690.42 I 1.400.so I 1.243.83 I 3,202.56 020_43 I 1,001.64 I 005_24 I 1.025.01 I 1,530.n I 2,743.56 
b) Non controlling interests I I I I I I I I I I 

I I I I I I I I ' I 

13 
Paid-up Equity Share Capital (Face va lue Rs. 10/· 

200.227.190 I 200.227.190 I 200.227.190 I 200.227.190 I 200.227.190 I 200,227,190 200.227.190 I 200.227.190 I 200.227.190 I 200.227.190 I 200.227.190 I 200,227,190 
per Share) 

' I I 

i 
I I ' i 

I 

i 14 Other Equity I I I I 19,003.09 I I I 15,142 .36 

15 ~::~~::,~::~\u~J:e::~; ~;~S~ 0\o!,~:~~~~:;~ch) I I I I I I I I I I 
(1) Basic 3.91 I 3.64 I 4.56 I 1.s5 I 1.s1 I 14.84 4.64 I 4.59 I 4.93 I 9_2 3 I a.15 I 12.34 

(2) Diluted 3.91 I 3.64 I 4.56 I 1.s5 I 1.s1 I 14.84 4.64 I 1.s9 I 1.93 I 9.23 I a.15 I 12.3 4-



~ 

1) The above resu lts published in accordance with Regula tion 33 of t he SE BI (Li sting Obligations & Disclosure Requirements) Regu lations, 2015 have been reviewed by the Audit Committee and approved by the Board of Di rectors at tl/~} 
meeting held on Novembe r 11, 2019. The financial results are in accordance wi th the Indian Accounting Standa rds (I nd AS) as prescribed under Section 133 of the Companies Act, 2013 read with Ru le 3 of t he Companies (Indian Accoun~~ 
Standards)Rule, 2015 and the relevant Amendment Ru les issued thereafter. 

2) The figures for the quarters ended September 30, as reported in these results a re the balancing figures between unaudited figures in respect of the period ended September 30, and the published year to date figures up to the end of the 
first quarter of the relevant financial years. Also the figures up to the end of the first quarter had only been reviewed and not subjected to audit. 

3) The Consolidated fi nancial statement has been prepa red in accordance with Indian Accounting Standards Ind AS-110 "Consolidated Financial Statements". Consolidated Financial Statement of the Company includes the financial 
statements of it's Wholly Owned Subsidia ries, ADF Foods (India) Limited & ADF Foods (UK) Limited and it's step-down subsidiaries viz ADF Holdings (USA) Limited and ADF Foods (USA) Limited. The finaicial statements of these subs idia ries 
have been reviewed by their respective auditors. 

STANDA LO NE CONSOLIDATED 

Correspond ing 
Year to da te Year to date 

Correspo nding 
Year to date Year to date 

Part iculars Quarter ended Preceding 
Quarter e nded 

figures fo r fi gures fo r Previous year Quarter ended Preceding Quarte r ended fi gures fo r fig ures for Previo us year 

30-09-2019 Quarter end ed 30-09-201 8 in current period previous ended 30-09-2019 Quarte r ended 
30-09-2018 in current period previous ended 

30-06-2019 
previo us year 

end ed period ended 31-03-2019 30-06-2019 
previous year 

ended period ended 31-03-2019 
30-09-2019 30-09-2018 30-09-2019 30-09-2018 

Net excha nge gain/ loss 

Other income 252.00 19.49 164.63 271.49 307.83 - 252.22 20.40 164.60 272.62 307.94 

Other expense 99.75 - . 84.25 

SJ 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 adoption of Ind AS 116 did not have any material impact 
on the standalone results for th e quarter and six months period ended September 30, 2019. 

6) Exceptional items represents Rs. 35.37 Lakhs profit on sale of plots of land which the company had purchased with the intention to build stor·age facility but no longer intends to use it for the purpose of the business. It also includes 
expense aggregating to USO 110,000 equivalent to Rs. 75.81 Lakhs. The same is towards litigation settlement amount and legal fees in respect of a lawsuit filed in US. 

7) The Board has recommended interim dividend @15% i.e Rs. 1.5/- per equity share of face value Rs. 10/- each for the financial year ended March 31, 2020. The record date for Interim Dividend is fixed as Th ursday, November 21, 2019 to 
ascerta in the number of Shareholders of teh Company entitled for the payment of Interim Dividend. 

8) During the period th e entity's Chief Operating Decision Maker (CODM) has identified a new business segment "Agency Distribution Business" and the results of the same are given separately in Segment wise revenue. results. assets and 
liabilities statement annexed herewith. 

9) The above financial results have been subject to Limited Review by Statutory Auditors. The Comparative figures for the period for April 1, 2018 to September 30, 2018 in the Statement of Cash Flow has been prepared by the management 
and approved by the Board of Directors and have not been subjected to limited review. 

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

Place: Mu m ba i 
Date: Nove mber 11, 2019 Cha ir man, Ma nagi ng Director & C.E.O. 

DIN: 00087404 



AD F Foods Limited 
Balance Sheet as a t September 30,2019 

Pa rticulars 
Sta ndalone 

Sept 30,2 019 Ma r 31,2019 
Assets 
Non-current assets 
Property, plant and equipment 5,431.21 4,725.06 
Capi tal work-in-progress 284.92 147.72 
Intangib le assets 2,135.93 2,136.01 
Financial asse ts: 
Investments in subsidiaries 5,792.52 5,792.52 
Loans 129.50 128.18 
Trade rece ivables 4.51 4.51 
Other financials assets 2,451.95 35.68 
Deferred tax assets (net) 
Income tax assets (net) 308.00 323.75 
Others non financial assets 52.41 336.76 
Total non-current assets 16,59 0.9 5 13,63 0. 19 I 
Curre nt assets 
Inventories 2,788.26 2,617.70 
Financial asse ts: 
T,·ade receivables 3,985.97 4,222.05 
Cash and cash equivalents 1,470.67 1,234.69 
Bank balance other than above 183.93 403.31 
Loans 12.19 14.06 
Other financia l assets 1,496.45 800.17 
Other non financial assets 690.41 843.88 

10,627. 88 10,135.86 
Asset held- for sale 14.63 
Total curre nt asse ts 10,627.88 10,15 0.49 
Total asse ts 27,2 18.83 23,780.68 

Equi ty and liabilities 
Equity 
Equity share capital 2,040.10 2,040.10 
Other equity 20,491.95 19,003 09 
Total equity 22,532.05 21,043.19 
No n-cur rent liab ilities 
Financial liabili ties: 
Provisions 58.08 119.76 
Defer red tax liabil ity (net) 916.14 86 7.44 
Other financia l liabilities 265.38 
Total non-current liabiliti es 1,23 9.6 0 987 .2 0 
Current liabiliti es 
Fi nancial liabili ties: 
Borrowings 1,774.34 
Trade payab les 
a) Total outstanding dues of Micro 

50.58 31.75 Enterprises and Small Enterp ri ses; and 

b) Total outstanding dues of Creditors other 
than Micro Enterprises and Small 733.59 1,041.51 
En terprises 

Other fi nancial liab ili ti es 581.64 290.84 
Other non financia l liabilities 107.23 107.33 
Provisions 48.24 50.61 
Income tax liab ilities (net) 151.56 178.25 

3,447.18 1,7 00.29 
Liab ilities classified as held for sa le 50.00 
Total curre nt liabilities 3,447.18 1,75 0.29 
Tota l equity a nd liabili t ies 27,218.83 23,780.68 

) -
OoOS i.1,:?.. 

"' ~ I IJ. \\J\UMBft.\ m 
J 

G 
Rs. Lakhs 

Consol idated 
Sept 30,2019 Ma r 31,2019 

5,432.59 4,726.96 
284.92 147.72 

2,171.27 2,170.58 

131.39 129.83 
4. 51 4.51 

2,451.96 35.68 
965.52 1,057.18 
309.06 324.81 

52.41 336. 76 
11,803.63 8,934. 03 

4,048.75 3,455.47 

4,714.42 4,391.21 
2,138.33 1,437.67 

183.93 403.3 1 
18.90 14.49 

689.15 903.61 
857.55 · 869.08 

12,681.03 11,474.84 
14.63 

12,681.0 3 11,489.47 
24,484.66 20,423. 50 

2,040.10 2,040.10 
17,013.43 15,142.36 

19,053.53 17,182 .46 

58 70 120.29 
955.63 893.59 
265.38 

1,279.71 1,013 .88 

1,774.34 

50.58 31.75 

1,109.72 1,215.82 

908.43 592.37 
108.53 108.35 

48.26 50.62 
151.56 178.25 

4,151.42 2, 177. 16 
50.00 

4,151.42 2,227.16 
24,484.66 20,4 23.5 0 

~ 
ADF Foe Js Li mited 
I 

~}---
Bi ma l R. T a ld:ar 
Cha irman, Managing Director & C.E.O 
DIN: 000874-0•~ 
Pl ace: Mu mba i 
Date: Nove mber 11, 2019 



Ar ~ Foods Li mited 

Sta tement of Cash Flow for the period ended Septem be r 3 0, 2019 

Particulars 

A Cash Flow from Operating Activities 
Profit before Taxation 

Adjustment fo r: 
Deprecia ti on and amortisation expense 
Loss on sa le/ write off of Fixed Assets 
Finance cost 

Allownce for doubtful tr.1de receivable and advances 
Profi t on sa le of FA 
Unrealised excha nge [gai n)/loss 
Interest on sec deposit 
Interest income 
Di vidend income 

Effect of exchange rate change 
Operating Profit before wori<ing capital change s 

Adjustment for: 

( lncrease)/Decrease in Trade receivables 
(Increase)/ Decrease in In ventories 
(In crease) / Decrease in Non-Current Financial Assets 
(Increase)/ Decrease in Non-Current non Financia l Assets 
( Increase) / Decrease in Current Financial Assets 
( Increase) / Decrease in Current non Financial Assets 
( Increase)/ Decrease in Assets held fo r sa le 
Increase/ (Decrease) in Trade Payable 
Increase/ (Decrease) in non current Provisions 
Increase/ (Decrease) in Non-Current Li ab ilities 
Increase/ (Decreasel Current Finan cial Liabilities 
Increase/ (Decrease) in Liabilities he ld for sa le 
Increase/ (Decrease) Current non Financial Liabilities 
Cash generated from operating activities 
Taxes Paid [Net) 

Net Cash Flow fro m / (used in) Opera ting Activit ies (A) 

B. Cash Flow from Investi ng Activities 

Pu rchase of Property, pla nt and equipments 

Proceeds from sale of Property, plant and equ ipments 
Wi thdrawal/( lnvestment) in fixed deposit 
Investment in subsidiary 
Dividend Received from s ubs idiary 
Interest received 

Net Cash Flow from / (used in) Investing Activities (8) 

C. Cash Flow from Financi ng Activ it ies 

Repayment of borrowings ( Net) 
Buyback of equi ty shares 
Payment of lease 
Finance cost 
Unclaimed dividend 

Ne t cash fl ow from/ [used in ) fi na ncing activities (C) 

Ne t increase/ (decrease) in Cash and Cas h Equ ivalen ts (A+B+C] 

CASH AND CASH EQUIVALENTS: 
AS AT THE BEGI NNING OF TII E YEAR 

Unrea lised Foreign Exchan ge Restatemen t in Cas h and cash Equival ents 
Cash and Ba nk Ba lances 
Cash and Cash Equivalents - Closing Balance 

NET INC REA SE / (DEC R EASE) IN CAS II AND CAS I! EQU IVALENTS 

Nntc~ : 

1. Cas h and Cash Equivalents: 
~)Cash on Hand 
(b) Balance wilh banks 
(c) Cheque and draft on hand 

Cash and Cash Eouivn lents, 

Stand alone 
Half year ended 

Sent 3 0,ZO 19 Sen t 30,201 8 

2,2 13.0 1 2,254.65 

267.33 213.34 
0.05 53.58 

52.66 34.01 
[0.89) 

[1.26) 
[20.39) [87.04) 

( 1.54) 
[31.3 6) ( 15.30) 

[0.04) (0.17) 

2,475 .46 2,452 .18 

220.72 256.22 
r 170.561 r 1,03a 631 

[1.33) 36. H 
284.35 [17.52) 

(690.56) (92.95) 
153.47 445.35 

14.63 
[319.45) (378.63) 

(61.67) ( 114.96) 
59.48 

3 17.57 128.34 
(50.00) 
. (2.47) fl 76.I l1 

2,170.16 1,558.91 
(652 .851_ 1735.381 

1,517.31 823.53 

[990.45) [232.43) 
170.27 57 .95 

(2,140.7 3) [66.5 ]) 
(0.01) 

0.04 0.17 
12.64 13.97 

(2,948.23 ) (2 26.86) 

1,77 4.34 1.1 29.92 
(3,002 .12) 

(54.25) 
(42 .55) (34.0]) 

0.12 10.84 
1,677.66 (1 ,895.37 ) 

246.74 f l , 298.70] 

1,234 .69 2,420.37 
(10.76) (1 36.79) 

1.470.67 984.88 
1,47 0.67 984.88 

235.98 (1,435.49) 

I 76 6.70 
1,468.91 978.13 

0.05 
1,470.67 984.s8 I 

Consolida ted 
Ha lfvear ended 

Sep t 30,2019 Seot 3 0,2018 

2,638.43 2,41 0. 12 

267.87 215.53 
0.05 53.58 

52.67 34.03 
[0.89) 

[1. 26) 
5.32 [109.98) 

[1.54) 
[34 .37) [15.61) 

[0.04) 
[279.891 400.20 

2,647 .24 2,986.98 

(3 68.56) 192.60 
(592.98) ( 1.207.82) 

( 1. 57) 35.96 
284.35 (17.52) 
213.63 (103.98) 

11.53 3 13.35 
14.63 

(226.60) [375.6 1) 
(6 1.58) [114.96) 

59.48 
45 1.79 128.40 
(50.00) 

(2 .17) f l 75.38) 
2,319.71 1,72 1.50 

[652.851 1734-.881 
1,666.86 986 .62 

(990.94) [297.42) 
170.27 [35.57) 

(2,140.73) [66.51] 

0.04 
12.66 13.97 

[2,948.7 0) (385.53 ) 

1,774.34 1,129.92 
(3,002 .12) 

(54.2 5) 
(42.5 6) (34.03) 

0.12 10.8 4 
1,677.65 (1,895.39) 

395.81 [1 ~94.301 

1,437.67 2,82 1.1 7 
304.85 (32 4.18) 

2 138.33 1,202.69 
2 138.33 1 202.69 

700.66 (1,6 18.48) 

I 99 7.39 
2, 136.34 1 .195 26 

0 05 
2,138.33 ! 1,202.70 

Chairma n, Ma 1aging Director & 
C.E.O 
DIN: 00087404 
Place: Mumbai 

Date: November 11, 2019 



ADF Foods Limited 
Unaudited Consolidated segmentwise revenue, results, assets and liabilities for the quarter and six months ended September 30, 2019 

Corresponding 
Quarter ended Preceding Quarter Quarter ended 

Particulars 30-09-2 019 ended 30-06-2019 30-09-2 018 in 
previous year 

(Unaudited) (Unaudited) (Unaudited) 
Segment Revenue (Sales and Other operating income) 

Agency distribution 206.44 738.33 

Processed and preserved foods 5,486.90 5,835.37 5,970.49 

Unallocated other operating revenue 

Total 5,693.34 6,573.70 5,970.49 

Less: lntersegment Revenue 

Total Segment Revenue 5,693 .34 6,573.70 5,970.49 

Segment Results 
Agency distribution 39.34 113.06 

Processed and preserved foods 1,656.51 1,521.61 1,941.83 

Total Segment Results 1,695.85 1,634.67 1,941.83 

Add/ (Less): Exceptional items 17.50 (57.94) 

Add/(Less) : Finance cost (33.47) (19.20) (20.96) 

Add/(Less) : Finance income and other unallocable income 
(351.53) (247.45) (403.52) 

(net) of unallocable exoenditure 
Total Profit Before Tax 1,328.35 1,310.08 1,517.35 

Segment Assets 
Agency distribution 2,370.96 935.38 

Processed and preserved foods 16,222.78 18,315.21 11,394.83 

Unallocated Corporate Assets 5,890.92 3,732.46 9,332.96 

Total Segment Assets 24,484.66 22,983 .05 20,727.79 

Segment Liabilities 
Agency distribution 978.07 180.95 

Processed and preserved foods 1,121.92 3,192.23 4,164.71 

Una llocated Corporate Liabilities 3,331.14 2,711.08 589.03 

Total Segment Liabilities 5,431.13 6,084.26 4,753.74 

Capital employed 
Agency distribution 1,392.90 754.43 

Processed and preserved foods 15,100.85 15,122.98 7,230.12 

Unal)ocated 2,559.78 1,021.38 8,743.93 

TotAI Capital employed 19,053.53 16,898.79 15,974.05 

-

Rs. Lakhs 
Year to date Year to date 

figures for figures for Previous 
current period previous period year ended 

ended ended 31-03-2019 
30-09-2019 30-09-2018 
(Unaudited) (Unaudited) (Audited) 

944.77 

11,322.27 10,874.96 23,143.50 

12,267.04 10,874.96 23,143.50 
. 

12,267.04 10,874.96 23,143.50 

152.39 . 

3,178.12 3,237.03 4,742.58 

3,330.51 3,237.03 4,742.58 

(40.44) 

(52.67) (34.03) (87.05) 

(598.97) (792.88) (882.27) 

2,638.43 2,410.12 3,773.26 

2,370.96 

16,222.78 11,394.83 17,888.86 

5,890.92 9,332.96 2,534.64 

24,484.66 20,727.79 20,423.50 

978.07 

1,121.92 4,164.71 2,063.91 

3,331.14 589.03 1,177.13 

5,431.13 4,753.74 3,241.04 

1,392.90 

15,100.85 7,230.12 15,824.94 

2,559.78 8,743.93 1,357.52 

19,0 53.53 15,974.05 17,182.46 

I~ r ADF Foods Limited 

Chairman, Managing Director & C.E.O 
DIN: 00087404 
Place: Mumbai 
Date: November 11, 2019 


