
 

 

 

 
INDEPENDENT AUDITOR’S REPORT 
 
 

To The Board of Directors of ADF Foods UK Limited 
 
Report on the Special Purpose IND AS Financial Statements for the year ended March 31, 
2022. 
 
Opinion  
 
We have audited the accompanying special purpose IND AS financial statements of ADF Foods UK 
Limited (‘the Company’) which comprise the Balance Sheet  as at March 31,2022, the Statement of 
Profit and Loss and Other Comprehensive Income, the Statements of Changes in Equity  and the 
Statements of Cash Flow statement for the year then ended and notes to special purpose IND AS 
financial statement ,including summary of  significant accounting policies (hereinafter referred to as 
the “Special Purpose IND AS financial Statements”)  
 
In our opinion and to the best of our information and according to the explanations given to us, the 
accompanying Special Purpose IND AS financial statements give a true and fair view in conformity 
with the accounting principles generally accepted in India, of their state of affairs of the Company as 
at March 31, 2022 and its profit position of changes in equity and cash flows for the year then ended 
on that date.  
 
Basis for Opinion 
 

We conducted our audit of the Special Purpose IND AS Financial Statements in accordance with the 
Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013(‘the Act’). 
Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for 
the Audit of the ‘Special Purpose IND AS Financial Statements’ section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to our 
audit the financial statements under the provisions of the Companies Act, 2013 and the Rules 
thereunder and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the Special Purpose IND AS 
Financial Statements. 
 

Management’s Responsibility for the IND AS Financial Statements  
 
The Holding Company’s Board of Directors is responsible for the preparation of these special purpose 
financial statements in terms of the requirements of Companies Act, 2013 (herein after referred to as 
“the Act”) that give a true and fair view of the financial statements of the Group in accordance with 
the accounting principles generally accepted in India, including the IND AS specified under section 
133 of the Act. 
 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgements and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that are operating effectively for ensuring the 



 

 
 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the financial statements that give a true and fair view and free from material misstatements, whether 
due to fraud or error. 
 

In preparing the Special Purpose IND AS financial statements, management is responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
relating to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  
 

Board of Directors are responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the special purpose IND AS Financial Statements  
 

Our objectives are to obtain reasonable assurance about whether the special purpose Ind-AS financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
  
• Identify and assess the risks of material misstatement of the Special Purpose IND AS financial 

statements, whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 
• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies 
Act, 2013, we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls system in place and the operating effectiveness of such 
controls.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management.  
 

• Conclude on the appropriateness of Management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor’s report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 
 

• Evaluate the overall presentation, structure and content of the financial inf, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.  



 

 
 

 
Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of the users of the financial statements may 
be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope 
of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the financial statements. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Special Purpose Financial Statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor’s report unless 
law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication. 
 
Restriction of Use 
 

This special purpose financial statements have been prepared to enable the ADF Foods Limited 
(‘Holding Company’) to comply with the requirements of section 129(3) of the Act. These financial 
statements are not statutory financial statements of the Company. As a result, this special purpose 
financial statements, may not be suitable for any other purpose and it is not intended to be and should 
not be used by or distributed to other parties, by any person and should be used only for the specified 
purpose mentioned above. 
 

Accordingly, we do not accept or assume any liability or any duty of care in case this report is issued, 
for any other purpose or to any other person to whom this report is shown or into whose hands it may 
come without our prior consent in writing.       
 
For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration No. 104607W/W100166 
 
 
 
 
Sai Venkata Ramana Damarla 
Partner 
Membership No. 107017 
UDIN:22107017AIXSFJ2065  
 

Place: Mumbai 
Dated: May 11 , 2022 
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ADF Foods UK Limited
Cash Flow Statement for year ended  March 31, 2022 Rupees in Lakhs

For the year ended For the year ended
March 31, 2022 March 31, 2021

A. Cash Flow from Operating Activities
Profit before Taxation 158.37  60.39  
Adjustment for:
Dividend income (0.05)  (0.05)  
Operating Profit before working capital changes 158.32  60.34  

Adjustment for:
(Increase)/Decrease  in Trade receivables (134.18)  (4.16)  
(Increase) /Decrease in Inventories (127.89)  8.93  
(Increase) / Decrease in Non-Current non Financial Assets -  376.09  
(Increase) / Decrease in Current non Financial Assets 2.94  7.48  
(Increase) / Decrease in Current non Financial Assets -  (3.24)  
Increase / (Decrease) in Trade Payable 122.64  (19.29)  
Increase / (Decrease) Current Financial Liabilities (13.02)  (1.43)  
Increase / (Decrease) in non financial liabilities 30.49  (57.59)  
Cash generated from operating activities 39.30  367.13  
Taxes Paid (Net of refunds) (30.49)  -  
Net Cash Flow from / (used in) Operating Activities (A) 8.81  367.13  

B. Cash Flow from Investing Activities

Investment in subsidiary (1,659.91)  (385.07)  
Share application money paid -  
Dividend Received from subsidiary 0.05  0.05  
Net Cash Flow from/ (used in) Investing Activities (B) (1,659.86)  (385.02)  

C. Cash Flow from Financing Activities
Application money Received -  (376.09)  
Issue of Shares 1,659.91  385.07  
Dividend paid -  (0.05)  
Net cash flow from / (used in) financing activities (C) 1,659.91  8.93  

Net increase / (decrease) in Cash and Cash Equivalents (A+B+C) 8.86  (8.96)  

CASH AND CASH EQUIVALENTS:
AS AT THE BEGINNING OF THE YEAR 42.24  48.62  
Unrealised Foreign Exchange Restatement in Cash and cash Equivalents 1.94  3.10  
Cash and Cash Equivalents - Closing Balance 53.04  42.76  
Notes:
1. Cash and Cash Equivalents:
(a) Cash on Hand* 0.00  0.00  
(b) Balance with banks 53.04  42.76  
Cash and Cash Equivalents. 53.04  42.76  

Bimal R. Thakkar
Director 
DIN: 00087404
Place:  

As per our report of even date

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

Sai Venkata Ramana Damarla
PARTNER
Membership Number 107017
Place:
Date: Date:  

For and on behalf of the Board

Particulars

2. The cash flow statement has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard (Ind AS) 7 on 'Cash
Flow Statement' and presents cash flows by operating, investing and financing activities.

3. Figures for the previous period have been regrouped/ restated wherever necessary to confirm to current peiod's classification.

Signatures to Cash flow Statementand  Notes to 
Financial statements
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