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13 February, 2018
DCS-CRD DCS-CRD
BSE Limited, National Stock Exchange of India Ltd.,
Phiroze Jeejeeboy Towers, Exchange Plaza,
Dalal Street, Bandra — Kurla Complex,
Mumbai — 400 001 Bandra (E),
Scrip Code: 51983 Mumbai — 400 051
Scrip Code/Symbol: ADFFOODS
Dear Sir,

Subject: Outcome of the Board Meeting held today i.e. February 13, 2018.

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 third quarter and nine months ended
31t December, 2017 taken on record by the Board at its meeting held today i.e.

13* February, 2018.
The Board Meeting commenced at 11.00 a.m. and closed at &4- LS pyw

Kindly take the same on your records.

Thanking you,
For ADF Foods Limited

Bimal'R. Thakkar
Managing Director
DIN: 00087404

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 : Sadhana House, Unit No. 2B, Second Floor, 570, P. B. Road, Worli, Mumbai 400 018, India.

Tel.: +91 22 6141 5555, Fax: +91 22 6141 5577, Email : info@adf-foods.com, Web : www.adf-foods.com
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February 13, 2018

DCS-CRD DCS-CRD

BSE Limited, National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers, Exchange Plaza,

Dalal Street, Bandra-Kurla Complex,

Mumbai 400 001 Bandra(E),Mumbai-400 051

Scrip Code: 519183 Scrip Code/Symbol : ADFFOODS
Dear Sir,

Sub: Limited Review Report on the Un-audited Financial Statements for the third
quarter and nine months ended 31% December, 2017 - Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

In Compliance with Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we enclose herewith the
Limited Review Report issued by the Statutory Auditors on the Un-audited Financial
Statements for the third quarter ended 31 December, 2017.

We wish to inform that the Un-audited Financial Statements for the third quarter and nine
months ended 31 December, 2017 were approved in the Board Meeting held on
13" February, 2018 at Mumbai and the same have been simultaneously forwarded to
the Stock Exchanges.

Thanking you,

Yours faithfully
For ADF Foods Limited

Shafdka OVdiékar

Company Secretary

Encl: a/a

Regq 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 : Sadhana House, Unit No. 2B, Second Floor, 570, P. B. Road, Worli, Mumbai 400 018, India.

Tel.: +9122 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

Sadhana House, Unit 2B, 2™ Floor,
570, P.B.Road, Worli.

Mumbai — 400 018

LIMITED REVIEW REPORT

. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of ADF

Foods Limited (“the Company”) for the quarter and nine months period ended December 31, 2017,
prepared by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016. This Statement is the responsibility of the Company's
Management and has been approved by the Board of Directors at its meeting held on February 13,
2018. Our responsibility is to issue a report on these standalone financial results 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. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is 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.

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 accounting standards and other recognised 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, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, 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¢ration Number 104607W/W100166

\

F

W

AD M. BHESANIA

PARTNER

Membership Number 127355
Place: Mumbai

Date: February 13, 2018

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



KALYANIWALLA
& MISTRYLLP

CHARTERETD ACCOUNTANTS

The Board of Directors

ADF Foods Limited

Sadhana House, Unit 2B, 2™ Floor,
570, P.B.Road, Worli.

Mumbai — 400 018

LIMITED REVIEW REPORT

1) We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
ADF Foods Limited (“the Company”), its subsidiaries (Company and subsidiaries, collectively
referred to as “the Group”) for the quarter and nine months period ended December 31, 2017,
prepared by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016. This Statement is the responsibility of the Company's
Management and has been approved by the Board of Directors at its meeting held on February 13,
2018. Our responsibility is to issue a report on these consolidated financial results based on our
review.

2) 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. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is 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) We did not review the financial statements of a subsidiary incorporated outside India, whose
financial statements reflect Group’s share of total revenue of Rs. 929 lakhs and Rs. 2,493 lakhs
for the quarter and nine months period ended on that date respectively, as considered in the
consolidated financial statements. These financial statements have been reviewed by another
auditor whose report has been furnished to us by the Management and our opinion on the quarterly
consolidated financial results, to the extent they have been derived from such financial statements
is based solely on the report of such other auditor.

In case of subsidiaries located outside India, interim financial results and other financial
information have been prepared in accordance with accounting principles generally accepted in
their respective countries have been reviewed by another auditor under generally accepted 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
generally accepted in their respective countries 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 the balances and affairs of
such subsidiaries located outside India is based on the report of the other auditors and the
conversion adjustments made by the management of the Company and reviewed by us.

Our report on the Statement is not modified in respect of these matters.

LLP IN : AAH - 3437

REGISTERED OFFICE : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 oo01
TEL.: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275
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The financial result of one subsidiary, whose financial result reflects the Group’s share of total
revenue of Rs. Nil for the quarter and nine months period ended on that date as considered in
Consolidated Financial Results, are not reviewed as of the date of this report and have been
included in the Consolidated Financial Results on the basis of Unaudited Management Accounts.

In case of one subsidiary located outside India, interim financial results and other financial
information have been prepared in accordance with accounting principles generally accepted in its
local jurisdiction. The Company’s management has converted the interim financial results of this
subsidiary located outside India from accounting principles generally accepted in their respective
countries 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 the balances and affairs of this subsidiary located outside India
is based on the Unaudited Management Accounts and other financial information and the
conversion adjustments made by the management of the Company and reviewed by us.

Our report on the Statement is not modified in respect of our reliance on the Unaudited
Management Accounts and other financial information furnished by the Management

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of Unaudited Consolidated Financial Results prepared in
accordance with the applicable accounting standards and other recognised 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, read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
irm Registration Number 104607W/W100166

F

w}l.’r

AD M. BHESANIA

PARTNER

Membership Number 127355
Place: Mumbai

Dated: February 13,2018



ADF FOODS LIMITED

CIN: L15400G]1990PLCO14265, Reg office: 83/86, G.LD.C. Industrial Estate, Naciad 387001, Gujarat. Tel: +91 268 255138/87, Fax: +91 268 25635068,

Corp OfE: Unit No: 2/B, Sadhana House, 570. F.B. Read, Worli, Mumbai - 400018, T2l: +41 22 61415555 Fax: =91 22

Statement of unaudited Financial Resuils for the quarter and nine months period ended 31st December 2017

61415577, Einall: info@ adf-foods com, web site: www.adl-foods cora

Standalone R S Cansolidated
Particulars e, ..Qiajie.r_e_“f.egud,ﬁ o __;md _,,__-j?_a,‘jf date Rpures ) - ‘Qu\-.lrtm:;ua;d - 7 : 7 “’“"3“"_‘;‘—“ ng‘:;‘_'sA
35-Dec-17 30-5up-17 21.Dec16 31-Dec-1% 31-Bec 16 33-Dec-17 30-Sep-17 33-Dec-16} 31-Dee-17] 21.Dee-16
{Unandited} {Uunaudited) {Unaudited) {Unaudited} {Unaudited} {Unandited} {Unauditec) [i)naudiled]g {Unandited) {Unandied)
1 Revenue from Operations i
Sales / income from operations 422930 | 337305 4,095.95 | 1249376 1234157 5,270.47 | 4816.0C | 5.010.85 1360557 | 345083
Other income (Refer Note - 7} 2280 | 39264 23211 | 805.65 | 49335 2283 | 399,85 | 23061 | 21235 | §1192
Total Income 4,351.90 | £377.69 432807 | 1329941 12,835.43 529330 | 5218583 | 526139 | 1581832 | 1531655
2 EXPENSES | i i
Cost of material consumed 1,695,383 1,689.36 169481 | 5,804.69 £,319.96 169583 168936 | 155451 | 5.804.09 6.3129%
Exclse duty . . 774 | 12.24 28.31 . - 774 1221 2831
Purckases of Stock-in-trade 20604 18599 280.77 | 767.77 787.95 78864 | 68329 | 827.74 | 123973 22111+
g:;f:i ;“w:‘:k"_:’:;:;‘:g"‘s“"d goods . Stock-n- 26552 24745 203.90 204.62 {468.25) 23601 298.39 i 7826 | 13772 (49852
Employee benefits expenses 355.32 345.10 379.10 L034.85 | 1,023.80 40468 | 412.64 | 466.23 | 122036 130598
Finance costs 43.63 2867 2182 95.70 | 69.45 4302 26.08 | 2184 | 3579 6943
Depreclation expenses 11317 11048 11037 331.02 32627 11188 112.36 § 117.15 334906 | 34812
Other expenses 931.01 58748 993,61 293069 | 291312 1.209.32 1203.09 1,283.87 3.523.16 373546
Total Expenses 3,661.92 3,593.53 3,692.14 11,131.85 10,998.61 1,489.35 4.337.¢1 459765 13,467 .04 1355630
3 :;"’m/ Qoss) before exceptional items and tax (1- £89.98 782.16 635.93 2,417.56 1,336.82 803.95 878.88 66354 235128 179945
4 Exceptionz! Items - - - - - - - - - -
5 Profit/{tass) before tax (3 - 4} £89.98 782.16 £35.93 211755 1,836.52 803.95 878.88 66384 | 235128 1,799.55
6 Tax Expense ; 5
a) Currenttax 22351 26202 17416 69387 | 519.83 22730 | 26183 17417 | 70031 | s1342
b} Deferred tax (Refer Note No: 8) 22.49 [62.70) 3492 13232) 11698 54410 25,29 5824 53148 | 16809
7 Profit/(loss) after tax (5 - 6) 443,98 53484 426.85 1456.01 1,200.01 3255 591.76 43143 111929 | 111174
i




ADF FOODS LIMITED

€IN: L15409G]1990PLCO14 265, Reg office: 83/86, G.LD.L indystrial Estate, Nadiad 387001, Gujarat, Tel: +91 268 255138/82, Fax: +91 268 2565068,

Corp OFf: Uit No: 2/B. Sadhana House, 570, P.B, Road, Worli, Mumbai - 400018, Tek +9122 61415555, Fax: <81 22 61413577, Enail: info@ adf-Toods.com

Statement of unaudited Financial Results for the quarter and nive months period ended 31st Decetnber 2037

- wels site: www.adf-foodscom

Standalone Consolldated
Particulars Quarter entled Year to date liguves Quarior ended Year to date figures
’ 31-Gec-17 30-Sep-17 3i-Bee-16 3t-Pec-17 31-Dec-16 31-Dec-17 30¢-Sep-17 31-Dec-i6 31-Bec-17] 31-Dec-16
{Unandited) {Unaudited} {Unaudited) {Uraudited} (Unaudited} (Unaudlted} (Unaudited) {Unaudited) {Unaudited) E {¥naudited}
8 Other comprehensive income [
a) Items that will not be redassified to profit :
ar foss i
|
i ;e;neasurements of the defined benefit (2.28) 085 021 087 061 (0.28) 056 0z 8% | oaz
ns i
[
Income tax relating vo ltems that will not - . |
0.1 ¢33 0.07 {0.3¢ 0.21 0.09 0.3 Q.08 23135 .22
be reclassified to profit or loss (@33 on ) 02 (033 .08} ( g o2z
B) Hems that will be reclassified to profit or '
lass : :
. i 1
9 Exchange differences on tanslating the 147.35} (4.201] 58.01 ra4.953) 1541
financial statements of subsidiaries | 1
1) Net gain / (loss} on cash flow hedges 18887 {365.53) (39.81} {459.23} 15843 188.87 (365-933[ (39.80} 2459-232-5 13843
jj) Incame tx relating to items that will be (65.36) 126.64 1378 15893 {5483) (48.97) 128.00 71007} 172.48 17055
reclassifled to profiL or foss
Other comprehensive Income 12333 (238.67) ~ {25.89) {299.73) 104.90 92.33 (241.41) 19.17 (329.12) 133.78
9 :;;m comprehensive locome for the period (7 + 567.31 346.17 40096 115628 1304.0% 124.88 350,35 450,60 790.17 L245.44
10 NetProfit / {Losc) attributable to: ] i } !
2} Owners of the Company 44398 584.84 | 426.85 1.456.81 1.200.01 3255 | 591.76 | 43343 | 1,139.29 | 1,311.74
b) Non controlling Interests . - - - - - - - - -
! l ‘ ! ! | |
11 Other comprehensive fncome attributable to: | | i i | i :
a) Owners of the Company 123.33 } (238.67)] (25.89) (299.73) 104.00 92.33 | (24141 1917 (329.12)! 13370
b} Non controliing interests - - . - E - . ! - ! - ? -
| i i i i
12 Teotal comprehensive income attributable to: ] } | I i f I
a) Owners of the Company 56731 | 34617 } 400:96 | 1.156.28 | 1.304.01 12458 | 35035 | 450.60 | 79017 | 1,245.44
b Nencontroliing interests - - - £ - % - - ; - - - -
I l f E ;
- - [ ! ; i
13 ::ds::ri‘;““ys"a” Capttal (Face value Rs. 30/} ), 014610 ’ 212,014,610 ] 212,014,610 ' 212014610 | 212014610 | 212014610 UL014610 | 212014516 | 212,0614820 | 112012215
! ! | [ I i i g
44 Earnings per equity share (EPS) (of Rs. 10/- each} l ! ] ; ; F ! !
{Not Annuatised) | i
(1} Basic 2.09 | 276 | 197§ 687 | 5.54 0.15 | 276 } 195 | 528 | 513
{2} Diluted 2.09 | 2.76 | 197 ] 6.87 | 3.54 0.15 | 279 | 199 | 528 | 532
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Tk e ¢ D i
fnancul results are 1 sccordarcy with tie indian Accounuing bwandaids (lod AS}as preseribed ander Sectwn 133 of the Lompenies Act. 2833 1ead with Rule 3 of the Companies {tdizn Accounting StandardsiRule, 2015 z2nd oo panies {Ingtian Accounting Handords)
Amendment Rules, 2016 The curren tquarter and nine months period ended? December 31, 2017 rasults bave been sublected 1o 4 Hmited review by the Statutory Auditors of the company

e i b

2] The statement does not include Ind AS compliant results for the previous year endad March 31, 2017 25 the samne 3re nol mandstory as per SEB's circutar dated july 5, 2016,

3] The Reconciliztion of net profit for the quarter and nine months period ended December 23, 2016 reported as per fndiar GAAP 1o profit as per ind AS is 35 under.

Ket profit {f< In lacs)
Particalars STAN'D.‘LO:E — CDNSOIJDAT\FD =
ear 1o 1 ear o date:
Quarter ended Brures Quarter ended Agures
As per indlan GAAP 379.50 102183 33982 80149
Tenpact of fair valvation of mutual funds 284 5440 2.84 $4.40
[Acarial gain on eraployee defined benefit Plan Tecognised in
rehensive intome {0.29) {0.61} {020) {0.52}
Revenrd] of amortization of trade mark under IND AS 38 6353 208.76 137.59 41050
Deferred tax Impscl of above adjustments 512} (54.37] __{48.62} {164.23)
Profit after tax as per ind AS 426895 120041 43143 1,111.74

4) Sales for the quarter ended December 31, 2017 is pet of Goods and Services Tax (GST), however sales till the period ended June 3C, 2017 and pther comparative periads are gross of excise duty. The net revenue from operaticns {net of G877 excize duty) as applicabis g
stated below:

STANDALONE CONSULIDATED
Quarter ended Year to date figures charter ebded Year to date figwes
21-Dec-17 39 17 31-Dec-i6 31-Dec-17 31:-Dec15 31-Dec-37 30-5ep-17 31-Dec-16 3i-Dec-17 Ji-Dec-16
Queartes; Qiarter! Qararter]  Period ended| Period endexd Quartet Quarter Quarter Period ended| #Ferjod ended
Incoime from sale of products 411492 3,821.93 3924.38 11,340.37 1L,758.81 5.056.29 455987 4833.10 4 ASI5E 1423187
53 The compa.sy's operations constitute a singde business segment in procexsed foods.
6} The ¢ {id: [ val has been prepared in dance with Indian Accounting Standards Ind  A5-110 *Tonsolidated Financial Sttements™ issued by the lastitute ¢f Chartered Accoubtants of India. Consotidated Financials Stazements of e (ompany

Includes the financial siatements of it's Wholly Owned Subsidiaries, ADF Foods {India) Limited & ADF Foods (UK) Limited anc it's step-down subsidisries viz ADF Holdings (USA] Lirited znd ADF Foods fUSA] Limited. The Rnancia results of the subsidiary Companies kyve
beess regrouped and rearranged, wherever necassary.

7) The Company =3 a policy has been whing forward cover to mitigate the foreign exchange risk on export sales, Buring the peciod ended Decermber 31, 2017, the company has recognized = total foreign exchange gin induding gka on s forward COvETS SRETEgRing 1o
Rs. 729.89 lacs {corresponding nine months ended December 31, 2016 Rs. 327.75 facs) on standalone basis and Rs. 722.78 lacs (Corresponding nine months ended December 31, 2016 Rs. 326.91 tacs] on consotidated basis. The sxoe is relected under Other Income and ts
w0t coasidered as part of sales from operations on account of principles 123 down under the applicable accountng standards,

8) In December 2017, the US Tax futsand Jobs Act was signed izt law. Efectjve January 1, 2018, among other provisions the federal cerperate tax rate has been replaced from 34% as applicable toour US Subsidiary companies with a 2t 23%. Ac inceme tx 2xpense of R
#7751 lacs resabting from the revajuzton of US net deferred tax a5se1s 1o tre new |ower income tax rate has resulted in reparting of lower consolidated profit aler tax (PAT) for the Guarter and nioe moaths period ended December 37, 2037, This mx adiusiment bas
reduced the consolidated PAT for the quartet [rorn Rs. 510.06 to Re.32.55 and for the nire month pericd ended December 31, 2017 from Rs. 1,596.80 lacs to Rs. {,119.29 lacs.

9) The above results have been prepared in accordarce with Indian Accounting Standard (D AS') notified under Section 133 of the Companies Act, 2013 read together with the Corpanies (indian Accounting Standards) Rules 2015, For te nice months ended Densrmber
31, 2017, consolictated EBITDA is Rs. 3,000.08 125 a5 per [GAAP and Re. 2,761,04 lacs as per IND AS. The major movement between EBITDA 45 periGAAP and IND AS is mainly due o impact of fis valus of investmest in Mutua) Fund

103 Figures for the previous periods have been reciassified /re-grouped, wherever necessary.

Plece: Mumbai
Etave: 13th Fetruary 2018
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