
To, 
The National Stock Exchange of India ltd. 

Exchange Plaza, 

Plot no. C/l, G Block, 

Sandra -Kurla Complex 

Bandra (£), Mumbai - 400 051. 

Scrip Code No. VADILALIND-EQ 

Dear Sir, 

Date: 28th May, 2018 

To 
Department of Corporate Services, 

BSE limited, 

Phi roze Jeejeebhoy Towers 

Dalal Street, Fort, 

Mumbai - 400 001. 

Scrip Code: 519156 

Subject: Audited Financial Results (Standalone & Consolidated) for the quarter/ year ended on 31" 

March, 2018 and outcome of Board meeting held on 28th May, 2018 

We hereby inform you that the Board of Directors of the Company at i ts meeting held on today has: 

1. Approved the Aud ited Standalone and Consolida ted Financial results for the quarter/ year ended on 

31" March, 2018 

2. Recommended a Dividend of Rs. 1.25 per Share (Le. @ 12.5%) on 71,87,830 Equity Shares of Rs. 10/­

each for the year ended on 31st March, 2018; subject to approva l of shareho lder in ensu ing Annual 

General Meeting. 

3. Pursuant to Regulation 33 of the SEBI (listing Obligation and Disclosure Requirement), 2015 we 

enclose herewith following: 

• Audited Standalone and Consolidated Financial Results of the Company for the quarter/ year 

ended on 31st March, 2018 

• Auditors Report on Standalone and Consolidated Financial Results of t he Company 

• A declara ti on to the effect that Pursuant to the SEBI Circular No. CIR/CFD/CMD/56/2016 dated 

May 27, 2016, there is unmodified opinion with respect to the Annual Aud ited Financia l Results 

(Standalone and Consolidated) for the Year ended March 31, 2018. 

Kindly take the same on your record. 

Encl: As above 

VADILAllNDUSTRIES LIMITED 

. . . . 'et Nr Navran ura Rai lway Crossing, Navrangpura, Ahmedabad - 380009. 
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STATEMENT OF STANDALONE AUDITED FI NANCIAL RESULTS FOR THE YEAR ENDED MARCH 31,2018 

Sr. No. 

1 
2 , 
4 

5 

Revenue from 0 r"lions 
Other Income 
Totallncome h2 
Ex enses 

Particulars 

a) (0$1 of rTKIterials consumed 
b Purchare of s\ock·in·vJde 
c Chan es in inventories of fini shed ODds and Slock·in·vade 
rJ Excise dut on sale of Goods 
e Em 10 ee benefit, e. enSe 
/ Finance Co~t~ 
~ rceia ti on and amortisation ex " se 

h Other expens~ 
Toul eM enses: 
pe,ofi Loss from ord inar activities before lax 3-4 

6 Talth ense 

7 

a Curren t Tax 
b De/erred Tax 

Tot ... 1 T .... E ense 

~'ct Profit/ Loss ... fter tax 5·6 

8 Other Com rehensive Income Net of tax 
Items that wi ll nOl be rec lass ified to statement of Profit and l o" 

, lotal Com rehe"sive Income for the rlod 1+8 

10 Pald·u E uil Share C3 'Ial 
~ace Value of f 10/· each 

11 Other E uityexcludin Revaluation Reserve 
12 brninls Pcr Share (of ~ 10/- each) lnot annualiled): 

a Bask ~ 

b Diluted " 
See accompanyinB Notes to the Sundalone rinancial Re~u lts 

(f in lakhs) 

Quarter ended Year ended 
March 31,2018 December March 31,2017 March 31,2018 March 31,2017 

31 2017 
Refer Note 6 

11,568.67 
226.82 

11 795.49 

8.003.19 
141.41 

1527.53 

1042.19 
473.48 
346.80 

3034.51 
11 514.05 

281.44 

75.30 
128.61 
53.31 

228.13 

3.77 

231.90 

718.18 

3.11 
3.17 

(I) 

Unaudited 

6771.26 
37.33 

6 808.59 

3,751.80 
188.81 
383.55 

103.66 
329.59 
402.79 

2,387.57 
8,147.77 
1,339.18 

443.65 
lO.40 

464.05 

875.13 

7.44 

882.51 

718.78 

12.18 
12.18 

Refe r Note6 

10035.28 
24.86 

10060.14 

1,214.29 
114.24 

1932.51 
279.72 
671.26 
483.38 
386.56 

3681.45 
10958.33 

898.19 

251.02 
38.45 

212.57 

685.62 

18.46 

704.08 

71 8.78 

9.54 
9.5~ 

Audit~ 

52,304.47 
453.04 

52757.51 

28817.33 
586.34 

1,416.55 
493.24 

3,195.34 
1,522.19 
1 598.38 

12.904.38 
50,S33.76 

2,223.75 

608.05 
131.17 

739.22 

1,484.53 

18.54 

1,465.99 

718.78 

9062.81 

20.5S 
20.55 

Audited 

48438 .10 
304.24 

48742.34 

26,05026 
466.47 
316.80 

1,147.02 
2 644.80 
1.596.99 
1 483.34 

12 992.69 
46064.71 

2677.57 

939.57 
74.81 

1014.]1 

1663.19 

29.75 

1633.44 

718.78 

7.704.96 

23.14 
23.14 



Note:- l 5t dalone Statement of Assets and Liabilities '" '" , , (~. I kh I 
Particul(lrs March 31,2018 March 31,2017 

(Audited) Audited 

ASSETS 
Non-current Assets: 
(a) Pro crt ,Plant and EQui ment 25,115.03 24,638.54 
(b) Ca ital Work in Progress 728.89 1\52.23 
(e Investment Pro ert 19.74 20.08 
(d Other Intan ible Assets 247 .65 351.56 
(e) Financial Assets 

i; Investments 289.86 154.81 

(ii Loans 233.60 32.21 
(iii) Other Financial Assets 607.62 424.11 

(f) Other Non- Current Assets 559.69 422.77 
Tota l Non current Assets: 27,852.08 26496.31 

Current Assets : 
a Inventories 9,675.35 11,958.42 

(b) Financial Asscts 

(i) Investments 1.73 2.97 
ii) TrJde Receivables 4,523.56 1,442.65 

(iii) Cash and Cash E uivalents 106.05 122.19 
(iv Bank Ba lance other than (iii) above 211.67 212.36 
v) loans 13 _99 9.03 

vi Othe r Financial Assets 85.63 186.82 

(cl CurmntTJx Assets Net) 47. 15 

dl Other Current Assets 996.64 654.50 

Total Current Assets: 15661.77 14,588.94 

TOTAL ASSETS: 43,513.85 41,085.25 

EQUITY AND LlA81L1T1ES 

EQUITY 
(a E uit Sha re Ca ital 718.78 718.78 

b) Other E uit 16,586.97 15,229.12 

Total Equity 17,305.75 15,947.90 

Liabilities 
Non Current Liabilities:-

(al Financial Liabilities 

(i) Borrowin 5 7,099 .10 3,439.56 

ii Other Financia l Liabili ties 48.49 24.53 

Ib PrO'lisions 128.34 154.97 

(cl Deferred Tax liabilities (Net) 2,091.74 1,798.92 

(d Other Non Current Liabilities 698.35 678.56 

Total Non Current liabil ities 10,066.02 6,096.54 

Current Lia bi lities:-

I' Financial Liabili ties 

i Borrowin 5 5,305.16 6,460.47 

(ii) Trade Payables 7,632.52 8,2.79.08 

iii) Other Financial liabili t ies 2,453 .69 3,485.22 

b) Pro'lisions 239.73 165.03 

(c CurrentTax liabilities (Net) - 28.03 

(d) Other Current liJbil ities 510.98 622.98 

Total Current liabilities 16,142.08 19,040.81 

TOTAl- EQUITY AND LIABIlITIES: 43,513.B5 41,085.25 

rS~nf0, ~({~~ JL ~lS)' @<.r.'r.Io.5I<IIVS ~ , ~ 
~ <fJ: "'J. ~ \::) 
~r ~ ~ONrl~ ~! Ii 
'< 



1 lhe aboye 5t.ond~Io,,~ fin.nclal .... uits ha .... been .ellie .... ed by the Au(ht CommlU~ and subsequently approve(! by the BOlOrd 01 DIfe<:lo", at iB 
fk>;Jrd Meeting lIelo1 on May 28,2018. 

3 The Ind AS staoo.lone linancO/II results of Ille Company lor th .. yeil( ended March 31,2017 .... ef .. audit .. d by the predK ... so. ludilor 
4 Ttl .. Board of Oi,,,,tors of the Company has ,,,,ommended di.,;,j .. nd of f 1.25 Pe< equilV sh~'e (12.50 %) face vaNe of ~ 10 uch for the y"3r 

ended March 31.2018 on 71,87,830 eqUllV shar"" amoullIing 10 ~ 89.85 lakhs (e.duding la. On dMd eoo of ~ lB.29 lokh.) wbie<1 to approval 
of the ,harenold .. ", 
As th e rnaior bu,iness of Ihe Compa ny i,e. manufacluringa nd sell ing 01 Ice·c.eam, Is 01 3 .<e ",onal naw,e. sal .. s u we ll is profit, during Apri l 10 

Ju ne period are usually hlRtler Ihan July to Mar.:h period. 
6 Figures lor Ihe quarte, ended March 31.1018 and Moreh 31.2017 represents the dllfe.eMe ""'tween the audited figures In 'e,peel to th e lull 

/inancial year "nd Ihe published fiRure, of nine months .. ndoM! December 31,2017 and Oecernber 31.2016, .espKtIVelv, .... ~k~ were ,ubjectto 
limited • ..vie ...... 

7 Aevenue from ope.alHlflS IOf period. uptc June 30,2017 inch.rdN! uclse duty,,,,hl(h is dis<ontinuN!l,orn July 1.2017 upan Imple",ent~l,on of 
Goods and Sennce lax t"GSl")In Indi3.ln a.:corru.nce w~h 'Ino1 A5. 18 · ·Reven~· ,GST, is not included in .evenue from ope<atlons. In view 0/ 
the alOfeuid restructuring of Indlre<, li"eS, r_nue lrom cper:ttions for the ~". PrIded on M~reh 31,2018 and qu~rte< endN! Derembef 

31,2017 are nol co"'p"rable w.'~ previous periods. 
8 The comp:"'y " prim,uily engagN! in one business ..,smenl namely rood Sejlme-nl a, delerminN! by Ihe chief operating deo...", maker rn 

~c<ordan<e with INO AS 108· "Ot:Ierillnll ~nt" 

9 The company ho< ~dopt~d Indiin Accounting Standard. (Ind AS) notifioM! u~d(!f Compan;", (Indian "«Dunting Stand .. ds) lIule" 201S a, 
amended by Compan ies (Indian Accounting Stand •• d,) (Amendrnent) RulM, 2016 e ffective from April 1.2017 "'Ith transition dote ., April 
1.2016. The ""ults for the qua rler and yea. ende<J March 31.2017 have been 'eSlal~d 10 be In d AS compl iant, 

10 The company h., incorporated iii new Sub' idi ary eo"' pony in UniTed Arab Emlr. te< ,n Ihe n.me of VAD ILAL GU Lr (FZE) dated F~oruary 
10.1018.lIu, in", is y"t to be commenced, 
Company ha, al,o incorporated one more Sub,idiary ''''''pany ~fter a.l.nce Sheet dote on Ap ril 16.2018 in Aumali. in th e n.me of VADllAl 
INDUSTR IES FTY ITO 

11 Rf'<ondliation t...,w,",," Sl~ndalone rlnancial .esult,., .eponed under e.~l .... hl'" Indian GMP (.ef""ed 10 as IGMP) and Ind ~ S ar~ wmmari,ed 
as belo ..... · 
•. Plofit Reconcilla1ion 

" 

" 

" 

b. Equity Reconciliation 

" 

D~1e : May 28,2018 
Place. Ahmedabad 

" , , Plant and 

Plant and 1.50lj ,67 

iii ,. 

"~" ~~ 
~",~~~~~RAJES R. GANDHI 

MAN & M NAGING DIRECTOR 



Deloitte 
Haskins & Sells LLP 

INDEPENDENT AUDITOR'S REPORT 
TO THE BOARD OF DIRECTORS OF 
VADILAL INDUSTRIES LIMITED 

Chartered Accountant'; 
19'" ROOf, Shapath · V 
S G Highw~y 
Ahmedabad· 380 015 
Gujar.n . India 

Tel: +91 796682 7300 
Fax: +91 79 6682 7400 

1. We have audited the accompanyi ng Statement of Standalone Financial Resu lts of 
VADILAL INDUSTRIES LIMITED ("the Compa ny"), for t he year ended March 31, 
2018 ("the Statement"), being submitted by the Company pursuant to the requirement 
of Regulation 33 of the SEBI (List ing Obligations and Disclosure Requirements) 
Regulations, 2015, as modified by Ci rcula r No. CIR/CFD/FAC/62/2016 dated July 5, 
2016. 

2. Th is Statement, which is the responsibil ity of t he Company's Management and 
approved by the Board of Directors, has been compiled from the related standalone 
rnd AS financial statements which has been prepared in accordance with the Indian 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules issued thereunder Clnd AS') and other accounting princip les 
generally accepted in India. Our responsibility is to express an opinion on the 
Statement based on our audit of such standalone [nd AS financial statements. 

3. We conducted our audit in accordance with the Standards on Auditing issued by the 
Institute of Chartered Accountants of India. Those Standards requ ire that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the Statement is free from materia l misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts 
and the disclosures in the Statement. The procedures selected depend on the auditor's 
judgment, including the assessment of the risks of material misstatement of the 
Statement, whether due to fraud or error. In making those risk assessments, the 
auditor considers internal control relevant to the Company's preparation and fair 
presentation of the Statement in order to design audit procedures that are appropriate 
in the Circumstances, but not for the purpose of expressing an opin ion on the 
effectiveness of the Company's internal control. An audit also includes evaluating the 
appropriateness of the accounting policies used and the reasonableness of the 
accounting estimates made by the Management, as well as evaluating the overall 
presentation of the Statement. 

We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our audit opinion. 

4. In our opinion and to t he best of our information and according to the explanations 
given to us, the Statement: 

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
modified by Circular No. CIR/CFD/FAC/62/ 2016 dated July 5, 2016; and 

( ii) gives a true and fair view in conformity with the aforesaid Indian Accounting 
Standards and other accounting principles generally accepted in India of the net 
profit and tota l comprehenSive Income and other financial Information of the 
Company for the year ended March 31, 2018. 

(LLP h.lent ifi cat ll.lll No MB-S737) 



Deloitte 
Haskins & Sells LLP 

5. The Statement includes the results for the Quarter ended March 31, 2018 being the 

balancing figure between audited figures in respect of the full financial year and the 

published year to date figures up to the third quarter of the current financial year 

which were subject to limited review by us. 

6. The comparative financial information of the Company for the year ended March 31, 

2017 prepared in accordance with Ind AS included in this Statement has been audited 

by the predecessor auditor. The report of the predecessor auditor on these 

comparative financial information dated May 26, 2018 expressed an unmodified 

opinion. 

Our report is not modified in respect of this matter. 

Place: Ahmedabad 
Date: May 28, 2018 

For Deloitte Haskins and Sells LLP 

Chartered Accountants 

(Firm's Registration No. 117366W/W· 100018) 

(Kartikeya Raval) 

(Partner) 
(Membership No. 106189) 

Page 2 01'2 
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Note:-l 

( 

Consolidated 51 , a ementof As sets and Uabili!" 

Particulars ,es 

ASSETS 

Non.current A_ ,_" ..,.sets· 
lal Pro rt PI . 
,e

' ,anlandE' 
a Ital Work in P UI ment 

c Investment Pro ro e~ 
d Other Intan I' e F"' Ie Assets 

,nanclal Assets 

~. Investments 

" loans 
iii Oth er Finalleial As 
Deferred T sets 

(sLather Non~~:~ets Net 
Total Non rrent Assets 

current A 
Current A. ssets; sets' 
(a Inventories • 

!>J!i!l3ncial A sse!s 
i Investments 
ii Trade Receivables 
iii Cash and Cash Eau' 
iv Bank Sal E Ulvalents 
v loans ante other than iii 

'_, ,(vi) Other Financial ~Cunent T Assets 
d a~ Asseb N 

Other Current A et 
Total Current As ssets 
TOTA sets' 

L ASSETS' • 
EQUITY AND • 
EQUITY UASllITlES 

~itv Share caDi 
bather E uit Ital 

Total~lli t , aUr"' ',"N I utable t 1~1' on controlli _ a owner 
Total E ult n IntereSI 

Uabillties 

Non.Current Uabitities'­
la) f.,nanc,aJ liabilities . 

, Borrowln <; 

ii Other Finanei I . 
b Provisions a l,abilities 

c Deferred T . d Other N ax lIabilities Net 

Total Non Can Current Liabilities 
utrent Uab'" Curr~1 Uabllities:- ' ,ties 

a FInancial tia',"',' . lies 
I BOHowin 5 

~. Trade Pavables 
1.,\ III Other Financial . &. PrOviSions llabilitie~ 
c Current T IdlOth ax Uabilities Net 
~ er Currenl [j , 
Total C a ilities 

urrent Uabilili 
TOTAL. EQUITY es AND UA81Ul1ES : 

March 312018 
Audited 

25,401.36 
728.89 

19.74 
250.23 

57.07 
1.65 

703.14 
5.12 

564.84 

", 32.04 

1021 6.36 

1.73 
4,26l.45 

249.76 
211.67 

16.94 
94.68 
47.15 

1.175.07 
16,274.81 
44 006.85 

718.78 
15,809.19 
17527.97 

3l.91 
17559.88 

7,099.10 
48.49 

128.34 
2,073.22 

698.35 
10047.50 

5,305.16 
7,860. 16 
2,46l.84 

239.73 

(~ In lakhs) 

March 31 2017 
Audited! 

24,724.52 
452.23 

20.08 
351.59 

57.07 
4.59 

471.72 
1,04 

429.28 
26,512.12 

12,276.46 

2.98 
1,089.49 

381.14 
212.36 

12.14 
186.82 

699.73 
14 861.12 
41,313.24 

718.78 
15,355.49 
16084.27 

31.82 
16116.09 

3,439.56 
24.53 

154.97 
1798.92 

678.56 
6,096.54 

5,460.47 
8,389.27 
3,485.22 

165.03 

53258 28.03 
16399.47 632.59 
44,006.85 19,160.61 

~{(~Q 



fhe above Consolidaled fin~n~i;al 'e.u~s h.ve !wen ,eviewed by Ihe Audit Committee and ,ubsequcntty iPp,oved by the lIo.,d of Oi,eCIO'-' al ilS 
Soard M~"tln8 h~kl un Moy 28.2018. 

3 The Ind AS ~onsolidaled linancial .e.wlh oflhe Companyforlhe V"a, endO'd M.rch U 2<117 we,e audited byth" p'edeceno' audllo,. 
4 The Boa,d of DIrectors 01 the Company h ... ...,ommended dividend of ~ 1.25 IM" eqUIty shire (12.300 %, face valu~ of ~ 10 e~h lor the yea, endO'd 

Mafell 31. 2018 on 71,87,830 equity ,ha'el "mounting 10 f 89.85 Lakhs ( "odud,n! ta. on dMdend of t 18.29 ukhs) subj..." 10 app'oval of Ihe 

Shi.Hiolders. 
5 As Ihe major busl""" of Ihe Comp"ny i.e ..... nul.<turing.nd ",lIingol ice..:,um, is of a .eaoon .. ' natu'e, sale. as weM as p'olll<durtngApriol 10June 

pe,iod a,e usualty hlehe. lhan July 10 Ma.ch period. 

6 FieU.H for the qUirter ended Mirth 31, 2018 and Mardo 31, 2017 "'preoenls the d,fference between lhe aud,'e<! lI'UfI!$ In ""ped I" the lu~ 
IIniMlil V"ar and the published IlgU'H 01 nine months endO'd D...,emher 11, 2017 and Decemb", 31. 2016, 'Hp...,llllely, whICh were subject I" 
limited review. 

1 Rewnue from ope.atlons for pe.iods uptoJune 30,2<117 induded hOse duty,whkh is diScominued f,om July 1.2017 upon impiemenmion of Goods 
and Service Tax ('GSrjln tndi.:!, In accO<dMce with 'Ind AS . IS • "Re""nue" , GST, is nOI in<lucled in "",enue f,C>ITl Op('raUon •. In ";"w of Ihe 
alOfl!Saod f<!StruClu.;nsof Indirecl la. es, r~""nue from op.,.-alion. for Ihe V".' endO'd GIl Mllreh 1l,2018 and quarter ended Dec~mber 31.2017 ~,e 

no! comp~rablr, with previous periodl. 

8 The comp~ny is p,imarity eng"ged in one bu,;n"" .egment namely food se8m~nt a. deletmined by Ihe chief operatinE deCi'ion make. in 
actol"d,nce with INO AS 1011· "Ope·nUns segmen t" 

9 The company has adopled Ind ian AccouMI~g Stand,rd$(lnd ASI notifie<! und er Companies (Ind ian Accounting SI3nd.,d.1 Rule'. 2015 a. amende<! by 

Comp,nl", Iindian Account!n. Standards) (Amendment) Rule" 2016 effective from Ap ri ll, 2017 wilh tr.nsition date a. April 1, 2016. The ,esults for 

the quarter ; nd y"ar ended Marth 31. 1017 have been re<l. te<! to be InJ AS compliant. 

10 The company n.s incorporated" new Sub,idiary compa ny in United Alab Emi,ale. in the name of VAOILAl GULF (flE) d.te-d febfua ry 20.2 018 
!lu, lness i. yet to be commenced. 

Company has .150 i" torpo,.led one mo,e Su bsidiary company aIle, Balance Sheet date On Apri l 16,2018 In AUSlfali a In Ihe name 01 VADILAl 
INDUSTRIES PTV LTD. 

11 Reconci liation between consol i dal~d linanci., r~s u ll~ a' reported unde, e"twh il e Ind ian GMP (referre<! to., IGIlAP) ~nd Ind AS a,e summa,i,ed a< 

helow; 

... P,ofit Reconciliation 

b. Equity Reco nci liation 

. , 

12 Corr".ponding fl8ures of lhe previous pe""d, have heen re'Brouped I re..:l. ·lied. wn~(ever necessary 

O,te M,,¥ 28,2018 
Place : Ahmedabad 

r. 

\ DI~UST~ I E5 LIMITED 

"'1:...>-<." ,IlL h~. GANDHI 



Deloitte 
Haskins & Sells LLP 

INDEPENDENT AUDITORS' REPORT 
TO THE BOARD OF DIRECTORS OF 
VADILAL INDUSTRIES LIMITED 

Cha rt€red ACCOlln (;)nts 
19" Floor, Sh<lpath. V 
$G Highway 
Ahmedabad - 38001 S 
Gujarat, India 

Tel: +g17966827300 
Fax: +91 79 &682 7400 

1. We have audited the accompanying Statement of Consolidated Financial Results of 
VADILAL INDUSTRIES LIMITED ("the Parent") and its subsidiaries (the parent and its 
subsidiaries together referred to as " the Group") for the year ended March 31, 2018 
("the StatementH

) being submitted by the Parent pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 . 

2. This Statement, which is the responsibility of the Parent's Management and approved by 
the Board of Directors, has been compiled from the related consolidated financial 
statements which has been prepared in accordance with the Indian Accounting Standards 
prescribed under Sect ion 133 of the Companies Act, 2013, read with relevant rules 
issued thereunder ("Ind AS") and other accounting principles generally accepted in India. 
Our responsibi lity is to express an opinion on the Statement based on our audit of such 
consolidated IND AS financial sta tements. 

3. We conducted our audit in accordance with the Standards on Auditing issued by the 
Institute of Chartered Accountants of India. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance 
about whether the Statement is free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
the disclosures in the Statement. The procedures selected depend on the auditor's 
judgment, including the assessment of the risks of material misstatement of the 
Statement, whether due to fraud or error. In making those r isk assessments, the auditor 
considers internal control relevant to the Parent's preparation and fair presentation of 
the Statement 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 Parent's internal control. An audit also includes evaluating the appropriateness of 
the accounting policies used and the reasonableness of the accounting estimates made 
by the Management, as well as evaluating the overall presentation of the Statement. 

We believe that the audit evidence obtained by us and the audit ev idence obtained by 
other auditors in terms of their reports referred to in paragraph 5 below, is su fficient 
and appropriate to provide a basis for our audit opinion. 

4. 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 
financial statements and the other financial information of subsidiaries referred to in 
paragraphs 5 below, the statement: 

a. includes the results of the following entities: 

The Parent 
Vadila l Industries Limited 
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Deloitte 
Haskins 8. Sells LLP 

b. is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified by 
Circular No. CIR/CFDjFAC/62j2016 dated July 5, 2016; and 

c. gives a true and fair view in conformity with the aforesaid Indian Accounting 
Standards and other accounting principles generally accepted in India of the net 
profit, total comprehensive income and other financial information of the Group for 
the year ended March 31, 2018. 

s. We did not audit the financial statements / financial information of two subSidiaries 
included in the consolidated financial results, whose financial statements / financial 
information reflect total assets of Rs. 2692.46 lacs as at 31st March, 2018, total 
revenues of Rs. 5637.61 lacs, total net profit after tax of Rs. 269.72 lacs and total 
comprehensive income of Rs. 273.85 lacs the year ended on that date, as considered in 
the consolidated financial results . These financial statements / financial information have 
been audited by other auditors whose reports have been furnished to us by the 
Management and our opinion on the consolidated financial results, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries, is 
based solely on the reports of the other auditors. 

Certain of these subsidiaries whose financial statements and other financial information 
have not been prepared in accordance with accounting principles generally accepted in 
India. The Parent's management has converted the financial statements of such 
subsidiaries from accounting principles generally accepted in their respective countries to 
accounting principles generally accepted in India. We have audited these conversion 
adjustments made by the Parent's management. 

Our opinion in so far as it relates to the balances and affairs of such subsidiaries is based 
on the report of other auditors and the conversion adjustments prepared by the 
management of the Parent and audited by us 

Our opinion on the Statement is not modified in respect of the above matters w ith respect 
to our reliance on the work done and the reports of other auditors. 

6. The consolidated financial results includes the unaudited f inancial statements/ financial 
information of one subsidiary, whose f inancial statements/ financial information reflect 
total assets of Rs. NIL as at March 31, 2018, total revenue of Rs. NIL, total net 
profit/Closs) after tax of Rs. NIL and Total Comprehensive income/ loss of Rs. NIL for the 
period ended March 31, 2018, as considered in the consolidated f inancial results. These 
financial statements/ financial information are unaudited and have been furnished to us 
by the Management and our op inion on t he Statement, in so far as it relates to the 
amounts and disclosures included in respect of t his subsid iary is based solely on such 
unaudited financial statements/financial information. In our opinion and according to the 
information and explanations given to us by the Management, t hese financial 
statements / f inancial information are not material to the Group. 

Our opinion on the Statement is not modified in respect of the above matters with 
respect to our reliance on the f inancial statements / financia l information certified by the 
Management. 

Page 2o r 3 



DeloiUe 
Haskins & Sells LLP 

7. The Statement includes the results for the Quarter ended March 31, 2018 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

8. The comparative financial information of the Parent and its subsidiaries for the year 
ended March 31, 2017 on a consolidated basis prepared in accordance with rnd AS 
included in this Statement has been audited by the predecessor auditor. The report of 
the predecessor auditor on these comparative f inancial information dated May 26, 2018 
expressed an unmodified opinion. 

Our report is not modified in respect of this matter. 

Place: Ahmedabad 
Date: May 28, 2018 

For Deloitte Haskins and Sells LLP 
Chartered Accountants 

(Firm 's Registration No. 117366WjW- l00018) 

(Kartikeya Raval) 

(Partner) 
(Membership No. 106189) 
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TO, 
The National Stock Exchange of India Ltd. 
Exchange Plaza, 
Plot no. C/1, G Block, 
Bandra-Kurla Complex 
Sandra (E), Mumbai - 400 OSl. 

Scrip Code No. VADILALIND-EQ 

Date: 28th May, 2018 
To 
Department of Corporate Services, 
SSE Limited, 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, 
M umbai - 400 001. 

Scrip Code: 519156 

DECLARATION 

[Pursuant to Regulation 33 (3)(d) of SEBI (listing Obligations & Disclosures Requirement) 
Regulation. 20151 

It is hereby declared and confi rmed that report of Mis. Deloitte Haskins and Sales LLP; 
Statutory Auditor on annual standalone financial results as well as annual consol idated financial 
results of the Company for the quarter and year ended March 31, 2018 is with unmodified 
opin ion. 

This declaration is furnished pursuant to regulation 33(3)(d) of SEBI (Listing Obligations & 
Disclosures Requirement) (Amendment) Regulation, 2016 

Director 

VADILAL INDUSTRIES LIMITED 
R . 0 ice: Vadllal House 53 Shnmall Society, Nr. Navrangpura Railway Crossing, Navrangpura, Ahmedabad - 380009. 


