KALYANIWALLA

& MISTRY LLP

CHARTERETD A CCOUNTANTS

To

The Board of Directors

ADF Foods Limited

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

1)

2)

3)

4)

LIMITED REVIEW REPORT

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of ADF
Foods Limited (“the Company”) for the quarter and nine months ended December 31, 2021 (“the
Statement™), attached herewith, being submitted by the Company pursuant to requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015, as
amended (“the Listing Regulation”) (Initialed by us for Identification).

This Statements is the responsibility of the Company’s Management and has been reviewed by the Audit
Committee and approved by the Board of Directors at their respective meeting held on January 31,2022,
has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standards 34 “Interim Financial Reporting” (“Ind AS 34”) prescribed under Section 133 of
the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India. Our responsibility is to express a conclusion on this Interim Financial
Information based on our review.

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

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

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS

Firm Registration No

Damarla Sai
Venkata Raman

104607W/W100166

Sai Venkata Ramana Damarla
Partner

Membership No. 107017
UDIN: 22107017AAAABF7359

Place: Mumbai
Dated: January 31, 2022
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& MISTRY LLP

CHARTEREHD ACCOUNTANTS

To

The Board of Directors

ADF Foods Limited

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

1)

2)

3)

4)

LIMITED REVIEW REPORT

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
ADF Foods Limited (the "Parent"), and its subsidiaries (the Parent and it's subsidiaries together
referred to as "the Group") for the quarter and for the nine months ended December 31, 2021
("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. (“the Listing Regulation™) (Initialed by us for
identification).

This Statement, which is the responsibility of the Parent's Management has been reviewed by
the Audit Committee and approved by the Parent's Board of Directors at their respective
meeting held on January 31, 2022, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial
Reporting' ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder, as applicable and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

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

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

The Statement includes the results of the following entities:

Incorporated In India
ADF Foods (India) Limited

Incorporated Outside India

ADF Foods (UK) Ltd.

ADF Holdings (USA) Limited

ADF Foods (USA) Limited

3.1 Vibrant Foods New Jersey LLC (w.e.f. September 1, 2021)
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5)

6)

& MISTRY LLP

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

We did not review the interim financial results of three subsidiaries incorporated outside India
included in the Statement, whose interim financial results reflect total revenues of Rs.
3,406.26 lakh and Rs. 9,502.08 lakh for the quarter and for the nine months ended for period
from April 01, 2021 to December 31, 2021 respectively, total net profit after tax of Rs. 256.54
lakh and Rs 670.74 lakh for quarter ended December 31, 2021 and for nine months ended for
period from April 1, 2021 to December 31, 2021 respectively and total comprehensive income
of Rs. 271.10 lakh and Rs 692.89 lakh for the quarter ended December 31, 2021 and for nine
months ended for period from April 1, 2021 to December 31, 2021 respectively, as considered
in the Statement. These interim financial results have been reviewed by other auditor whose
report has 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 report of the other auditor and the procedures performed by us as stated in
paragraph 3 above.

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

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

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

Damarla Sai
Venkata Ramana =

Sai Venkata Ramana Damarla
Partner

Membership No. 107017
UDIN: 22107017AAAABH5116

Place: Mumbai
Dated: January 31, 2022



ADF FOODS LIMITED

CIN: L15400G]1990PLCO14265, Reg office: 83/86, G.1.D.C. Industrial Estate, Nadiad 387001, Gujarat, Tel: 491 268 255138/82, Fax: +91 268 2565068,

Corp Off: Marathon Innova B2, GO1, Ground floor, G.K. Road, Lower Parel, Mumbai - 400013, Tel: 491 22 61415555, Fax: 491 22 61415577, Email: info@ adf-foods.com,
web site: www.adf-foods.com
Statement of unaudited Financial Results for the quarter and nine months ended December 31,2021

Rs. Lakhs
Standalone Consatidated i
Particulars
Mareh
naudited] (Audited)|
1 Revenue from Operations
Income from operations 871542 737719 1660523 1171024 10975.00 3130457 26,682.12 3698225
Other income 15439 77.69 89.99 55647 28143 42485 158.37 5431 84.34 56339 39595 55063
Total Income 8,869.81 745548 6.923.54 22,512.99 16,886.66 24,088.95 11,868.61 11,02931 9,950.10 31,867.96 27,078.07 37,532.88
2 Expenses
Cost of material consumed 2,687.99 261584 275784 8.967.68 7711213 10733.14 2,687.99 261584 275784 8.967.68 771213 10733.14
Purchases of Stock-in-trade 15084 164.06 24922 46604 60533 74043 106204 164989 411781 7,103.18 8,755.32 12,48852
Changes in inventories of finished goods,
ot g Mm_m_mp::’“’ 660.90 178.40 42577 (151.75) (218.61) (165.80) 165383 135068 (1.15427) (17426) (659.07) (1,709.26)
Employee benefits expenses 480.18 46177 42387 133989 102430 147672 649.07 597.61 49385 172452 123311 176435
Finance costs 1423 1656 3526 4486 90.76 11583 2267 17.88 35.26 5486 90.76 11599
priviainy t 130.68 145.74 14665 42140 439.08 56877 194.06 167.06 146.65 506.10 439.08 58899
Other expenses 330453 238973 144098 7.427.71 4033.06 5,680.38 381297 286527 173931 870165 4874.00 6879.78
Total Expenses 742935 597210 5,479.59 18,515.83 13.686.05 19,169.47 10,082.63 9,26423 813645 26,883.73 2244533 3086151
B e e espnonl et it 144046 1,483.38 144395 399716 320061 4919.48 1,785.98 1.765.08 1813.65 4,984.23 463274 667137
4 Exceptional ltems - - - - - - - - - - - =
S Profit/(loss) before tax (3 - 4) 144046 1,483.38 144395 3,997.16 320061 491948 1,785.98 1,765.08 1,813.65 498423 463274 667137
6 Tax Expense
o) Curenttax 36105 40615 35181 103036 80095 122551 280.62 55930 352.00 112875 79999 128442
b Deferredtax 579 (0.62) 889 (2.26) 2738 25.41 14472 (4433) 71.06 13101 31894 380.04
Total tax expense 366.84 405.53 360.70 1,028.10 828.33 1,250.92 42534 514.97 423.06 1,259.76 1,118.93 1,664.46
7 Profit/(loss) after tax (5 - 6) 1,073.62 1.077.85 1,083.25 2,969.06 237228 3.668.56 1360.64 125011 1390.59 372447 351381 500691
8 Other comprehensive income
Items that will not be reclassified to
a) profit or loss
I oo ] (613) (11.65) (821) (1840) (24.63) (2.49) (612) (1163) (8.21) (1837) (24.68) (248)
{ncome tax relating to items that
W) will not be reclassified to profit or| 154 293 207 463 620 063 154 292 207 462 621 062
loss.
B ltems that will be reclassified to
) profit or loss
Exchange  differences  on
) troslating  the financial . : % . . . 1083 601 512 1807 (2329) (629)
statements of subsidiaries
gy, S/ o) cow b ew 39.99 18287 (50.17) 165.69 266.47 255.77 39.99 18287 (5017) 165.69 26647 25577
Income tax relating to items that|
b e (10.06) (46.03) 1263 (41.70) (67.07) (64.38) (10.06) (46.03) 1263 (41.70) (67.07) (64.38)
Other comprehensive Income 2534 128.12 (43.69) 11022 180.97 189.53 3617 13414 (38.56) 12830 157.64 183.24
g} s comprulbensivs incoma b Y poriod 1,098.96 1,205.97 1,039.57 307928 255325 3,858.09 1,396.81 138425 1,352.03 385277 367145 519015




ADF FOODS LIMITED

CIN: L15400G| 1990PLCO14265, Reg office: 83/86, G.LD.C. Industrial Estate, Nadiad 387001, Gujarat, Tel: 491 268 255138/82, Fax: +91 268 2565068,
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Financial q! and nine months ended December 31, 2021
Rs. Lakhs
Standalone Consolidated
— Quarter ended | Nine mouths ended Year Ended
20, 20211 is 2.
udited naudited naudi naudited] (Unaudited) (Audited) |

10 Net Profit / (Loss) attributable to:

a)  Owners of the Company 1,073.62 1,077.85 1,08325 2,969.06 237228 3,668.56 133290 124265 139059 3,689.27 351381 5,006.91

b)  Non controlling Interests - - - - - - 27.74 7.46 - 35.20 - -
11 o

a)  Owners of the Company 2534 12812 (43.68) 11022 18097 189.53 3617 13414 (38.56) 12830 157.64 18324

b)  Non controlling interests - * - . - - = - - - -
12 Total comprehensive income attributable

to:

a)  Owners of the Company 1,09896 1,205.97 1,039.57 3.079.28 2,553.25 3.858.09 1.369.07 137679 1,352.03 381757 367145 5,190.15

b)  Non controlling interests - - - - - - 2774 746 - 3520 - -
13 Rs. 10, /'_ ::';y.n, Cual; (Baice 20,02,27,190 20,02,27,190 20,02.27,190 20,0227.190 20,02,27,190 20,0227,190 20,02,27,190 20,02,27,190 20,02.27,190 20,02,27,190 20,02,27,190 20,02,27,190
14 Other Equity - ¥ - - = 2671495 - - - - - 2531152
15 Earnings per equity share (EPS) (of Rs. 10/-

each) (Quarterly EPS not annualised)

(1) Basic 536 538 541 1483 1185 1832 680 624 695 18.60 1755 25.01

(2) _ Diluted 5.09 5.11 526 14.08 1153 17.56 6.46 5.94 676 17.66 17.08 2396




1) The above results published in accordance with Regulation 33 of the SEBI (Listing Obligations & Disclosure Reguirements) Regulations, 2018 have been r d hy the Audit C and app d hy the Board of Directors at their meeting held on January 31, 2022. The financial results are in accordance with the Indian
Accounting Standards {Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (indian Accounting Standards)Rule, 2015 and the relevant Amendment Rules issued thereafter.

2) The G lidated financial has been prepared in accordance with [ndian Accounting Standards Ind AS-110 "G lidated Financial $: ", C lidated Financial Resuls of the Company includes the financial results af it's Wholty Owned Subsidiarics, ADF Foods {India) Limited & ADF Foods {UK} Limited and it's
tep-di bsidiarics viz ADF Holdings (USA) Limited, ADF Foods (USA) Limited and Vibrant Foods New jersey LLC.
3) Other incame and other exp ahove includes net foreign exchange gain and toss respectively for cach reporting period as under: Rs. Lakhs
STANDALONE CONSOLIDATED
| Particutars Quarter cnded Nine monihs ended Year Ended Quarter ended Nine months ended Year Ended
December 31,2021 Septembder 10,2021 Pecember 31,2020 December 31,2021 December 31,2020 March 31,2021 December 31,2021 September 30. 2021 Oerember 31, 2020 ber 31,2021 31,2020 March 31,2021
Net exchange gain / loss
Other Income 68.20 - 240.02 - 51.62 68.19 = 24295 - 4230
Other expense 10.69 (7251) - 54.74 - 775 (72.29) - 69.74 -
4) The entity’s Chief Operating Decision Maker (CODM) has identified two b “Processed foods business” and © Distribution Business™ and the results of the same arce given scparately in Segment wise revenuc, results, assets and Habilities statement annexed herewith.
5) Tl C has idered the blc cffects that moy result from the pandemic retating to COVIN 19 (n the preparation of these financial results including the recoverahility and carrying amount of its asscts comprising Propetty, Plant and E ihlc asscts, receivables and other fi ial asscts. The C

has con:ldcred Internal and external information upto the date of approval of these Ginancial results and expects that the carrying amount of these assets will be recovered. Further, the Company has adequate liquidity available to honour its ltabiistics and odligarions, 45 and when due. The impact of COVID 19 on the Company’s
Financial resulss may differ from that estimated as at the date of appraval of these Financial results. The management will continue to monitor any material changes to its COVID-19 impact assessment, resulting from the future cconomic conditions and future uncertainty, if any

6)The Indian Parliament has approved the Code on Saciat Security, 2020 which weuld (mpact the cantributions by the Ce ds Provident Fund and The Ministry of Labour and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 2020. However, the date on which the code
will come into effect has not heen rotified. The Company wil} assess the Impact and will record any related impact in the periad ence the code becomes effective.

7) Figures for the previous periods have heen reclassified /re-grauped, wherover necessary,

Foods
1]
Place: Mumbai Chairman, Managing Director & CEO.
Date: January 31,2022 DIN: 00087404

%,




ADF FOODS LIMITED

Unaudited Ci lidated segr viser , results, assets and liabilities for the period ended December 31, 2021
Rs. Lakhs
Particulars Quarter ended Nine months ended Year ended
December 31, 2021 September 30, 2021, December 31, 2020, December 31, 2021 December 31, 2020 March 31, 2021
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Segment Revenue (Sales and Other operating income)
Distribution business 2,576.64 2,293.53 1,547.07 6,520.85 5,784.74 7,666.77
Processed foods business 9.133.60 8,681.47 8,318.69 24,783.72 20,897.38 29,315.65
Total 11,710.24 10,975.00 9,865.76 31,304.57 26,682.12 36,982.42
Less: Intersegment Revenue = - - - - -
Total Segment Revenue 11,710.24 10,975.00 9,865.76 31,304.57 26,682.12 36,982.42
Distribution business 293.01 198.51 241.42 79491 82536 915.27
Processed loods business 1,841.07 1,789.00 1,661.59 4,947.23 4,059.65 6,404.04
Total Segment Results 2,134.08 1,987.51 1,903.01 5,742.14 4,885.01 7,319.31
Add/(Less): Exceptional items - - - - - -
Less: Finance cost (22.67) (17.88) (35.26) (5486) (90.76) (11599)
Add/(Less): Finance income and other unallocable income (net) (325.42) (204.55) (54.11) (703.04) (161.52) (531.95)
of unallocable nditu
Total Profit Before Tax 1,785.98 1,765.08 1,813.65 4,984.23 4,632.74 6,671.37
|Segment Assets
Distribution business 13,655.74 14,590.64 4,237.20 13,65574 4,237.20 532637
Processed foods business 23,674.96 22,309.34 19,435.18 23,674.96 19,435.18 20,677.52
Unallocated Corporate Assets 6,576.91 5,629.03 6,608.12 6,57691 6,608.12 6,697.36
Total Segment Assets 43,907.61 42,529.01 30,280.50 43,907.61 30,280.50 32,701.25
|Segment Liabilities
Distribution business 6,865.90 835170 792.93 6,865.90 79293 1,539.00
Processed foods business 2,750.90 2,19632 2,279.35 2,75090 227935 2,393.11
Unallocated Corporate Liabilities 3,452.21 1,938.08 1,374.98 3,452.21 1,374.98 1,417.52
Total Liabilities 13,069.01 12,486.10 4,447.26 13,069.01 4,447.26 5,349.63
Capital employed (Assets - Liabilities)
Distribution business 6,789.84 6,23894 3.444.27 6,789.84 3.444.27 3,787.37
Processed foods business 20,924.06 20,113.02 17,155.83 20,924.06 17,155.83 18,284 41
Unallocated 3,124.70 3,690.95 5.233.14 3,124.70 5,233.14 5,279.84
Total Capital employed 30,838.60 30,042.91 25,833.24 30,838.60 25,833.24 27,351.62
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Chairman, Managing Director & C.E.O.
DIN: 00087404

Place: Mumbai

Date: January 31, 2022





