Date: gth November, 2020

To, To

The National Stock Exchange of India Ltd. Department of Corporate Services,
Exchange Plaza, BSE Limited,

Plot no. C/1, G Block, Phiroze leejeebhoy Towers
Bandra-Kurla Complex - Dalal Street, Fort,

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

Scrip Code No. VADILALIND-EQ Scrip Code : 519156

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

1. Approved Unaudited Financial Results (Standalone & Consolidated) of the Company for Quarter and
half year ended on 3 September, 2020 being the 2" qu3 rter of the current financial year — 2020-
2021, in the Prescribed format of the Stock Excha nge as per Regulation 33 of SEB| (Listing Obligation
and Disclosure Requirement), 2015 which were reviewed and recommended by the Audit
Committee and approved by the Board of Directors of the Company, at its meeting held today.

2. “Limited Review” report received from the Auditors of the Company in respect of the Quarter ang
half year ended on 30t September, 2020

Kindly take the same on your record.

For VADILAL INDUSTRIES LIMITED

Ms. Rashm':‘( fhatt

Company Secretary & Compliance Officer

Encl: As above

b LIMITED’ Navrangpura, Ahmedabad - 380009.
Vadilal House, 53, Shrimali Society, Nr. Navrangpura Railway Crossing,
Reg. Office : Vadilal House, 53,

Ph. No.: 079-26564019-24. Email id : info@valdl\ill?\:groul-g.fflrgm1982PLCOO5169
e i C o.:
ilali s.com / www.vadilalgroup.com
Website : www.vadilalicecream 7




VADILAL INDUSTRIES LIMITED

Regd. Office : Vadilal House, Shrimali Society, Nr. Navarangpura Railway Crossing, Navrangpura, Ahmedabad - 380 009 Ph.: 079-
48081200, Web: www.vadilalgroup.com,CIN : L91110G)1982PLC005169, Email ; shareslogs@vadilalgroup.com

A) 1) STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020
(% in lacs)
Particulars Quarter ended S Half year ended Year ended
St No. September 30, | June 30, 2020 September 30, | September 30, | September 30, | March 31,
2020 2019 2020 2019 2020
(Unaudited) _{Unaudited) (Unaudited) {Unaudited) (Unaudited) {Audited)
1 Revenue from operations 5,737.73 5,058.47 12,284.03 14,796.20 36,305.48 51,662 97
2 Other income 487.43 166.55 246.17 653.98 483.77 842.08
3 Total Income (1+2} 10,225.16 5,225.02 12,530.20 15,450.18 36,789.25 52,505.05
4 Expenses
a) Cost of materials consumed 5,545.61 2,591.98 6,677.14 8,137.59 18,175.37 29,033.85
b) Purchase of stack-in-trade £9.86 95.08 289,22 164.94 580.93 860.76
] Chanées in inventories of finished goods and Stack-in-trade 966.29 218.07 (61.86) 1,784.36 1,42094 (201.64)
|d) Employee benefits expense 8§21.25 867.52 857.79 1,688.77 1,958.46 4,385.71
e) Finance Costs 459,36 529.15 279.50 1,028.51 652.33 1,472.53
f) Depreciation and amortisation expense 451.19 450.69 465.05 901.88 851,84 1,887.89
g) Other expenses 1,947.01 1,916.05 2917.33 4,863.06 5,599.15 11,626.96
Total expenses : 11,300.57 7,268.54 11,524.23 18,569.11 30,339.02 49,066.06
5 Profit/(Loss) from ordinary activities before tax {3-4) (1,075.41) (2,043.52) 1,005.97 (3,118.93) 6,450.23 3,438.99
6  |Tax Expense _
{a) Current Tax - - 282.30) - 1.620.97 860.43
{b) Defarred Tax (270.04) (509.92) 1627.12) (779.96) [635.13) {636.21)
Total Tax Fxpense (270.04) (509.92) (909.42) {779.96) 985.84 224.22
7 Net Profit/ (Loss) after tax (5-6) (805.37) (1,533.60) 1,915.39 [2,338.97) 5,464.39 3,2i4.77
8  |Other Comprehensive Income (Net of tax) ) B
Items that will not be reclassified to statement of Profit and Loss
- Remeasurement of defined benefits plan (net of tax) [6.65) (6.66) (20.74) 113.31) (27.85) {38.12)
Total Other Comprehensive Income (Net of Tax) [6.65) (6.66) {20.74) {13.31) (27.85]) [38.12)
9  |Total Comprehensive Income far the period (7+8) (812.02) {1,540.26}) 1,894.65 (2,352.28) 5,436.54 3,176.65
10 Paid-up Equity Share Capital 718.78 718.78 718,78 718.78 71878 718.78
{Face Value of  10/- each)
11 Dther Equity excluding Revaluation Reserve 15,143.00
12 |Earnings Per Share (of ¥ 10/- each)] (not annualized) :
Basic & diluted (F) ) [11.20) (21.34]) 26.65 (32.54)) /6.02 44.73
See accompanying Notes to the Standalane Financial Results I




2)

Standalone Statement of Assets and Liabilities

(¥ in lacs)

September 30, |March 31, 2020
Particulars 2020
(Unaudited) (Audited)

ASSETS
Non-current Assets :
{a) Property, Plant and Equipment 28,936.95 29,202.04
{b) Capital Work in Progress 1,268.60 865.23
{¢) Investment Property 18.89 19.06
(d) Other Intangible Assets 121.78 137.68)
(e] Right of Lise Assets 66838 E3 AT
(f) Financial Assets

(i} Investments 298.81 298 81

(i) Loans = 262.67 274.64]

{iii) Other Financial Assets = 152.88 140.83)
{g) Non Current Tax Assets (Net) 112.44 141.46
(h] Other Non- Current Assets 231.14 626.97
Total Non current Assets : 32,072.54 32,760.09]
Current Assets : i ;__,__
{a) Inventaries 10,255.40 14,5586.30,
(b Financial Assets

(i} Investments 1.25 122

(i) Trade Receivables 1,975.95 3,321.00

(iii} Cash and Cash Equivalents 432.89 665.13

(iv] Bank Balance other than (i) above 963.92 914.49

(v) Loans 291.67 299.21

{vi] Other Finaricial Assets 182.50) 258.04
le) Other Current Assets G38.16 1,232.39
Total Current Assets : 15,041.84 21,247.78
TOTAL ASSETS = 47,114.38 54,007.87
EQUITY AND LIABILITIES
|equiTy
{a) Equity Share Capital 118.78 118.78
{b) Other Equity 20,314,89 22,667.17,
Total Equity 21,033.67 23,385.95|
Liabilities
Non Current Liabilities:-

(a) Financlal Liabilities D

(i} Barrowings 4,815.21 4,820.28)

{iil Qther Financial Liabilites 655.77 738.47
{b) Provisians 22832 195.53
() Deferred Tax Liabilities [Net} 805.18 1,589,623
|d} Other Non Current Liabilitias 583.27 609.25
[Tatal Nan Current Liabilities 7,087.75 7,953.15
Current Liabilities:-

[a) Financial Liabilities
(i} Borrowings 7.964.94 10,479.11
(i) Trade Payables
Dues ol micro enterprises and small enterprises 494.52 526.26
-Dues of creditors other than micro enterprises and 5.932.27 7,604,758
= small enterprises )

{iii) Other Financial Liabilities 3,735.19 3,341.28|
(b) Provisions 345.84 298.13
(¢} Other Current Liabilitias 520.20 419.11
Total Current Liabilities 18,992.96 22,668.77
TOTAL EQUITY AND LIABILITIES : 4?.114.381 54,007.87
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3) UNAUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED SEPTEMBER 30, 2020
- (T in Lacs)
Period Ended Period Ended|
Particulars September 30, September 30,
2020 2019
A CASH FLOWS FRON OPERATING ACTIVITIES
Profit Before Tax (3,118.93) 6,450.23
Adjustments for:
Depraciation and Amartisation Expensa 901,88 §51.84
[Profit) / Loss an Sale of Property, Plant and Equipment (Net) 15.30 (1.50)4
Profit an Sale of Investments (2.08) 123.17)
Excess Provision Written Back (4.41) (40.27)
(Gain) / Lass on Eair Value of Current Investment (0.03) (0.08)
Financial Guarantee Commission Inceme [14.50) (14.50)
Grant Income (25.98) (28.41)
Interest Income (371.01) {44.05)
Finance Costs 1,028.51 652,33
Provision for Doubtiul Debts 0.73 1692
Share of Profit of Partnership Firm 9.90 {12.29)
Linrealised fareigh exchange (Gain)/Loss 2.6 (23.17)
1,600.57 1,433.65
Operating Profit before Working Capital Changes (1,518.36) 7,883.88
Changes in Working Capital:
(Increase) / Dacreasa in Inventories 4,300.90 5,612.47
{Increase) / Dacreasa in Trade Receivables, Financial Assets, Other assets and Loans given 2,145.97 (368.00)
Increasa [ (Decraase) in Trade Payable, Financial Liabilities, Other Liahilities and Provisions (1,735.85) {2,016.06)
Cash Generated from Operations 4,711.02 3,228.41
Income Taxas Received/ (Paid) 29.02 (750.71)
Net Cash Generated from / (Used in) Operating Activities (A) 3,221.68 10,361.58
B CASH FLOWS FROM INVESTING ACTIVITIES
Capital Expenditure on Property, Plant & Equipment (881.86) (2,572.09)
Fraceeds from Sale of Property, Plant & Equipment 0939 .44
Pincaads from Sale of Curient lovestmeant (Met) 2.08 2132
Interest Received 349.66 48.15
Net Cash Generated fram / (Used in) Investing Activities (B) (529.13) {2,500.78)
C CASH FLOWS FROM FINANCING ACTIVITIES
Pracesds from Non Current Borrowings 956.84 408.30
Regayment ol Non Current Borrowings (Net) {455.71) 11,554.80)
Proceeds from / (Repayment of) Current Borrowings (Net) (2,514.17) [4,319.34)
Payment of Lease Liabilities {6G7.86) (37,09}
Interest Faid (B43.79) (636.77)
Net Cash Generated from / (Used in) Financing Activities (C) (2,924.69) i6,178.70)]
Met Increase / (Decrease) in Cash and Cash equivalents (A+B+C) (232.14) 1,682.10
Cash and Cash Equivalents at the beginning of the pericd fE5.13 81.95
Cash and Cash Equivalents at the end of the period 432,99 1,764.05




Notes:-

1 The above financial results for the quarter ended on September 30, 2020 have been reviewed by the Audit Committee and appraved by the Board of
Directors of the Company in their respective meetings held on November 09, 2020,

The financial results are prepared In accordance with the Indian Accounting Standards (“ind AS"), as applicable and guidelines issued by the Securities
and Exchange Board of India ("SEBI"). The Ind AS are prescribed under section 133 of the Act read with Rule 3 of the Companies (Indian Accounting1
Standards) Rules, 2015, and the Companies (Indian Accounting Standards) (Amendment) Rules, 2015.

> During the period between August, 2018, and July, 2019, two Promoter Directors of the Company have sent out numeraus communications to the
Hoard of Directors ("the Board") of the Company making various allegations and counter-allegations on each other primarily relating to the operations|
and management of the Company on a range of matters including potential personal expenses claimed as official expenses, funds management,
dissemination of price sensitive information, demand for re-examination of books of account of past periods, legitimacy of salaries paid to relatives of
the promater directors, payments made to a vendor without services being received and independence of Independent Directars, amangst uthers.j
Subsequent ta the year-end, on July 22, 2013, the Prornoter Directars have jointly communicated to the Board that they withdraw all these allegations
/ counter-allegations on each other unconditionally and without any reservations except for the ones stated In Note 3 below. The Board of Directors in
their meeting on July 22, 2019, evaluated the basis of withdrawal of the joint communications of the promoter directars — PD 1 and PD 2 and further
3s the allegations levelled were without any corroborative evidence, decided na further action was required on any of the allegation except for the
anes stated in Note 3 below.

3 A)One of the Promoter Director (PD 1) and the Chief Financial Officer (CFO) of the Company suspects that anather Promoter Director (PD 2) (FD 1 and
PD 2 collectively referred Lo as “Promater Directors” hereinafter) of the Company has claimed potential personal expenses amounting to % 25.33 lacs
as official business expenses during the tinancal year 2017-18 1o 2018-19
B) Similarly, PD 2 suspects that PD 1 and his family members have charged personal travel expenses of approximately T 23.00 lacs as husiness expense|
during financial years 2014-15 ta 2018-19.

4 The Board of the Company, in their meeting dated March 30, 2019, had appointed an independent external consultant Lo perform procedures to
ascertain whether the potantial personal expenses in 3{A} above have been claimed as business expenses.

Thereafter, as the previous statutory auditars had not accepted the Company's representation on Note 2 and 3 above and issued a Disclaimer of
Qpinian an the finanwal results for the year ended March 31, 2019, the Promaoter Directors in the meeting of the Baard beld an August 23, 2019, have
voluntarily offered to appoint an independent law firm ta conduct detailed inquiry in all the matters as reported in the statutary audit repart with an
aim of valye preservation and enhancement in the interests of all stakeholders.

In the meeting of the Roard of the Campany held an November 15, 2018, a committee of independent directors has been formed to appoint an
independent law firm to tonduct an inguiry/examination in the matters. On termination by the Board of the sarlier appointment ol extarnal
consultant dated March 30, 2019, the committee of Independent directors thereafter, has appointed an independent law firm and chartered|
accountant firm to inquire/examine in all the matters as stated in Naotes 2, 3(A), and 3(B), and advise the Board for further course of actions, Due to
the putbreak of COVID-19, the inquiry/reports are delayed.

Pending the coriclusion af the aferesaid inguiry, the statutory auditors have disclaimed their spinion/conclusion on the financial results for the year|
ended March 31, 2020 and far the quarter ended September 30, 2020,

5 InTY 2017-18, 3 Petition was filed against the Company and some of its promoters, before the Natianal Company Law Tribunal, Ahmedabad ("NCLT"),
under Sections 241 and 242 of the Companies Act, 2013, pertaining to prevention of oppression and mismanagement of the Company. In the current
period, na orders have heen passed by the NCLT a5 the petitioners and all the parties to tha petitien have submitted to the NCLT that they are seeking|
to arrive &l an amicable resolution of matter.

o COWE-19 pandemic have adversely impacted Company's pperations and linancial results for the quarter and half year ended September 30, 2020, The|
results for the quarter and half year are therefare not comparable with those far the previous quarter, corresponding previous year quarter and
previous half year, The Company has made assessment of recoverability of the Company's assets such as Inventory, Receivables, ele using reasonably
avallzble information, estimates and judgemaents and has determined that there are no material adjustments required in the interim financial results,
However, the impact assessment of COVID-19 15 a continuaus process, given the uncertainties assacialed with its nature and duration. The impact
thereof might be difterent from that estimated as at the date of approval of these financial results. The Company will continue to closely monitor
changes to future ecanomic conditions.

The Company has availed moratarium in respezt of term loans (interest and Instalments) and interest on cash cradit accounts upte August 21, 2020,
and with the support of lenders, believes in its ability to continue 25 a going concern and meeting 1ts lishilitias as and when they fall due in the
foresesable tuture

7 The Company is primarily engaged in one business segment namely Food segment as determined by the Chief Operating Decision Malier in
accordance with IND AS 108 - "Operdting Segment”.

B The Indian Parlismeant has recently approved the Cade an Social Seeurity, 2020. This has also recsived the consent of the Hon'ble President of India.
The Cude when implemented will impact the contributions by the Company towards benefits such as Provident Fund, Gratuity etc. The effective
date(s) of implementation of this Code Is yet ta be notifled, In view ol this, any financial impact due to the change will be assessed and accounted for
in the pericd of notification.

9 Director Ganeral of Foreign Trade has issued notification no. 230 / 2015-20 dt. September 1, 2020 fixing celling / cap of % 2 crore lor MEIS benefits
avllable during September’20 to Decernbier' 20 to exporters. The portal for claiming MEIS is not allawing any application since luly'2020 due ta which
Company is not able to make application for the same, As on September 30, 2020, MEIS benefits claims amounting to % 2.63 crore are pending to be
filed by the Company. The amount is within limit prescribed by the DGFT and accordingly Campany has recognised incame for the quarter ol % 1.44
crore and up to Seprember 30, 2020 of % 7 31 crore and is certain for receiving the same.

10 Previous period figures have been regrouped/rearranged, wherever necessary, 10 correspond to current period's presentation.

¥ For VADILAL INDUSTRIES LIMITED
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RAJESH R.GANDHI
MANAGING DIRECTOR

Date ; November 09, 2020
i?lace : Ahmedabad




ARPIT P ATEL Chartered Accountants

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited
Standalone Financial Results of the Company pursuant to Requlations 33 and 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

To
The Board of Directors of
Vadilal Industries Limited.

1. We have reviewed the accompanying statement of unaudited standalone financial
results of Vadilal Industries Limited (the ‘Company’) for the quarter ended September
30, 2020 and year to date from April 1, 2020 to September 30, 2020 (the ‘Statement),
attached herewith, being submitted by the Company pursuant to the requirements of
Requlations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company's Management and approved
by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 (Ind
AS 34), 'Interim Financial Reporting’, prescribed under Section 133 of the Companies Act,
2013, as amended, read with relevant rules issued thereunder 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 with the Standard on Review
Engagements (SRE) 2410, ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity' issued by the Institute of Chartered Accountants of
India. However, because of the significance of the matters described in Paragraph 4
below, we were not able to obtain sufficient appropriate evidence relating to the matters
referred to therein, as a basis for expressing a conclusion on the Statement.

4. We refer to the following:

a. Note 2 tothe Statement, which describes various allegations and counter-allegations
on financial, operational, and management matters between the Promoter Directors
of the Company, between August, 2018, and July, 2019. The Promoter Directors have
communicated to the Audit Committee and the Board of Directors of the Company,
their withdrawal of all the allegations on July 22, 2019, except for the matters
referred to in Note 3(A) and 3(B) of the Statement, which relate to the potential
personal expenses amounting to INR 25.33 lakh and INR 23.00 lakh incurred by PD 2
and PD 1, respectively, claimed as business expenses over the past years.

b. Note 5tothe Statement which refers to the status of on-going litigations filed against
the Company and some of its promoters under Section 241 and 242 of the Companies
Act, 2013, pertaining to prevention of oppression and mismanagement of the
Company before the National Company Law Tribunal, Ahmedabad.

The committee of independent directors has appointed an independent law firm and
a chartered accountant to inquire/examine all the matters as referred to in Notes 2,

© : “Agrawal Chambers”, 2™ Floor, Ellisbridge, Ahmedabad - 380 006, Guyjarat, India.
Q. : +91 9824039633 | [N info@apacaindia.com |{}: www.apacaindia.com



ARPIT PATEL

3(A), and 3(B), and advise the Board of Directors of the Company for further course
of action.

Chartered Accountants

Pending completion of the aforesaid inguiries/examination and resolution of the above
matters, we are unable to determine if any adjustments are necessary to this Statement
on account of the aforesaid matters, any restatement of prior years' including any
censequential effect thereof.

5. Because of the significance of the matters described in paragraph 4 above, we have not
been able to obtain sufficient appropriate evidence to form a conclusion on the
Statement and hence, we do not express a conclusion on the Statement.

6. We draw attention to Note 6 to the Statement, which describes the management's
assessment of the impact of the outbreak of COVID-19 on the business operations of the
Company. In view of the uncertain economic environment, a definitive assessment of the
impact on the subsequent periods is highly dependent upon circumstances as they
evolve. Our conclusion is not modified in respect of this matter.

7. The unaudited standalone financial results of the Company for the corresponding
quarter ended September 30, 2019, and year to date from April 1, 2019 to September 30,
2019, were reviewed by the predecessor auditor, who had given a disclaimer of
conclusion, on those standalone financial results on November 15, 2019. Our conclusion
is not modified in respect of this matter.

For Arpit Patel & Associates,
Chartered Accountants
ICAI Fimejegis{ration number: 144032W

Ak

Arpit Patel
Partner
Membership No.: 034032

Place: Ahmedabad
Date:November 9, 2020

ICAI' UDIN: 20034032AAAADL5743

© : “Agrawal Chambers”, 2* Floor, Ellisbridge, Ahmedabad - 380 006, Guyjarat, India.
Q, : +919824039633 | [N info@apacaindia.com |{}: www.apacaindia.com



Visdidzy VADILAL INDUSTRIES LIMITED
Regd. Office : Vadilal House, Shrimali Society, Nr. Navarangpura Railway Crossing, Navrangpura, Ahmedabad - 380 009. Ph.: 079-48081200
Web: www.vadilalgroup.com,CIN : L91110GJ1982PLC005169, Email : shareslogs@vadilalgroup.com
B) 1) STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020
(Tin lacs)
Particulars CQuarter ended Half year ended | Year ended
September 30, June 30,2020 | September 30, | September 30, | September 30, | March 31,
Sr. No. 2020 2019 2020 2019 2020
(Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) | {Audited)
1 Revenue from operations 17,341.30 7.332.67 14,701.64 18,673.97 40,537.64 59,926.72
2 Other Income 507.47 183.72 27243 691.19 528.98 962.05
3 Total Income (142} 12,848.77 71.,516.39 14,974.07 20,365.16 41,066.62 60,888.77
4 Expenses B
2) Cost of matenals cansumed 5,545.61 2.591.98 6,677.14 8,137.59 18,175.37 29,033.85
b} Purchase of stock-in-trade . 923.02 451,11 858.82 137413 1.680.41 2,754.64
__|cl Changes in inventories of finished goads and Stack-in-trade 177.09 1,067.59 {73.87) 1,244.68 950.34 (225.486)
d) Emplayee benefits expense 1,331.21 1,331.80 1,452.77 2,663.01 2,904.22 5,240.560
&) Finance Costs 533.88 567.98 334.67 1,101.86 757.75 1,671.62
f) Depraciation and amortisation expense 554.86 571.38 577.86 1,126.24 1.174.22 2,369.33
g Other expenses = 3,615.73 2,413.40 3,603.22 6,029.13 &,124.59 14,250.43
Total expenses : 12,681.40 8,995.24 13,430.61 21,676.64 33,766.20 56,095.01
5 Profit/{Loss) from ordinary activities before tax (3-4) 167.37 11,478.85) 1,543.46 (1,311.48) 2,299.72 4,793.76
5 |Taxexp
la] Current Tax 407.02 174.45 {126.80) 58147 1,919.88 1,260.92
|b) Deferred Tax (307.82) (513.20) |609.82) LB_}I.GZ] 166?.93) 1605.04)
Total tax Expense 93.20 | (338.75) (736.62) (239.55) 1,251.95 555.88
7 |Net Profit/ {Loss) after tax (5-6) 68,17 (1,140.10) 2,280.08 (1,071.93) 5,047.77| 4,137.88
Attributable to:
Man Controlling Interest {G.04) {0.16} (0.17) {0.20) 0.25 (0.47)
i'_ Owners of the company > 63.21 11.139.94) 2,280.25 {1,071.73) 65,047.52 4,138.35
jﬂ "~ |Other Comprehensive Income (Net of tax)
Items that will net be reclassified to statement of Profit and Loss
Hemeasursment of defined benefits plan (B.B9) (8.50) [10.93) (17.79) {21.86) (35.58)
Tax expenses on above item 2.24 224 {9.81) 4.43 {5.99] 12.54)
Izems that will be reclassified to statement of Profit and Loss )
-Exthange difference on translation on foreign cperations {57.75) (0.43) 3.07 (58.18) 3.20 (22.481]
Total Other Comprehensive Income (Net of Tax) (64.40) (7.09) (17.67) (71.49) {24.85) {60.60)
Altributable to:
Non Controlling Interest < = : >
Dwners of the company (64.40) (7.09) 17.67) (71.49) [24.65) (60604
9 Total Comprehensive Income for the period (7+8) 3.77 {1,147.19] 2,262.41 (1,143.42) 6,023.12 4,077.28
Attributable to:
s Neon Controlling Interest (0.04) (0.16) [0.17) (0.20) 0.25 [0.47]
Owners ef the company 331 (1.147.03) 2,262.58 11,143.22) 5,022.87 4,070.75
10 |Paid-up Equity Share Capital 718.78 718.78 718.78 71878 718.78 718.78
{Face Value of % 10/- each}
3| Other Equity excluding Revaluation Reserve 16,461.56
12 |Earnings Per Share (of T10/- each) (not annualized) :
a) Basic (%) 0.95 (15.86) 31.72 (18.97) 8414 57.57
b) Diluted () 0.95 (15.88) 31.72 (14.91) B414 57,57
Sec accomponying Notes ta the Consolidated Financial Results
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2)

Cansolidated Statement of Assets and Liabilities {<in lacs)
Particilavs September 30, March 31,2020
2020
(Unaudited) (Audited)
ASSETS
|Non-current Assets !
(a) Property, Plant and Equipment 29,476.60 '29,?56.46
(b) Capital Work in Progress . 1,268.60 865.23
{¢) Investment Praoperty 18.89/ 19.06]
(d) Gther Intangible Assets 126.97 144.11]
(e} Right to Use Assets 1,529.24 1,849.93|
(f} Financial Assets
{i) Investmants 55.87 55.97
(il) Loans = 331 5.38]
(iii) Other Financial Assets 243.08 531.35
{g) Mon Current Tax Assets (Net) 117.54 14G.40
{h) Other Non- Current Assets 233.09 629. 76|
Total Non current Assets : 33,073.36 34,004.25
Current Assets :
(2] Inventories 11,691,68 15,452.89)
(b Finangial Assets
{1} Investmeants 1.25 1.22
{11} Trade Receivables 3,247.84 4,415.03
(iii} Cash and Cash Equivalents 2,221.19 959.95
{iv] Bank Balance other than {iii] above 8579.25 955,36
{¥) Loans 11.42 12.97
{vi] Other Financial Assets 179.38 238.27
{¢) Other Current Assets 1,152.16) 1,357.04
Total Current Assets : 19,484.17 23,392.73|
TOTAL ASSETS : 52,557.53 57,396.98
EQUITY AND LIABILITIES
EQUITY
(2] Equity Share Capital 118.78 718.78
(b} Other Equity 22,842.95 23,986.13
Total Equity attributable to owner 23,561.73 24,704.91
1¢] Non cantralling intarest 31.45 31.65]
Total Equity 23,593.18 24,736,
Liabilities B
Nan Current Liabilities:-
(a) Fnancial Liabllities
{1} Barrowings 5,390.35 4,921.50
(i) Other Financial Liabilities 1,211.31 1,497.12
[b) Pravisians 228.32 195.53
{c] Deferred Tax Liabilities (Net] 777.48 1,588.72
{d} Other Nan Current Liabilities 583.27 60825
Total Non Current Liabilities 8,150.74 8,812.12]
Current Lizhilities:-
{a] Financial Liabilities = =
li) Barrowings 7,964.94 10,554.49
(if] Trade Payables
-Dues of micra enterprises and small enterprises 294,52 526.26)
-Dues of creditors other than micro enterprises and small 6,627.75 7.970.03
Bnterprises i
(i) Other Financigl Liabilities 4,411.43 3.815.02
(b) Provisions 145,84 79813
{c) Current Tax Liabilities {fet) 581.17 254.48]
(d) Other Current Liabilitias 537.95 429.89'
Total Current Liahilities 20,773.61 23,848.30]
TOTAL - EQUITY AND LIABILITIES : 52,557.53 57,396.98|
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3) UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED SEPTEMBER 30, 2020
{%in Lacs

Year Ended Year Ended
Particulars September 30, September 30,
2020 2019]
A CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax (1,311.48) 7,298.72
Adjustments far:
Depreciation and Amortisation Expense 1,126.24 1,174.22
{Prafit) / Loss on Sale of Property, Plant and Equipment (Net) 15.30 [1.50)
Profit on Sale of Invastments {2.08) (23.17)
Excess Provision Written Back [4.41) (40.27]
|Gain) / Loss on Fair Value of Current investment (0.03) (G.08)
Finandal Guarantee Commission Income {14,50) (14.50)
Grant Income {25.98) (28.41)
Interast Income (354.23) (34.69]
Finance Costs 1,101.85 757,75
Provision far Doubtful Debts / (Provision far Doubitful Debts Written Back) (30.33) 1647
Sundry Balance written off - 0.03
Bad Debts Written Off 3.73 2963 |
Linrealised toreign exchange (Gain)/Lass 62.26 {23.17)
Exchange Rate Difference on Consolidation 158.18) 3.20
1,819.58 1,815.51
Operating Profit before Working Capital Changes 508.07 9,115.23]
Changes in Working Capital:
(Increase) / Decraase in inventaries 3.761.21 5,141.86
(Increase) [ Decrease in Trade Receivables, Financial Assets, Other assets and Loans glven 1,910.83 (615.50)]
Increase / (Decredse) in Trade Payable, Finangal Liabilities, Other Lisbilities and Pravisions [1,396.61) 1689.14)
Cash Generated from Operations 427543 3,827.22
Incamea Taxes Paid {201.69) (890.94)
Net Cash Generated from / (Used in) Operating Activities (A) 4,581.81 12,051.51
] CASH FLOWS FROM INVESTING ACTIVITIES
Capital Expenditure on Froperty, Plant & Fyuipment (854.61) (4,099.99)
Progeads from Sale of Property, Plant & Equipment 0.28 0.44
Proceeds from Sale of Current investment (Net) 2.08 22,72
Interast Recaived 3312.98 28.15
Net Cash Generated from [ (Used in) Investing Activities (B) (518.56) (4,048.68]
c CASH FLOWS FROM FINANCING ACTIVITIES
Praceeds from Non Cuirent Borrowings 145002 A465.03
Repaymant ot Non Current Borrowings [474.32) (1,632.30)
Pracesds from / (Repavment of] Current Barrowings (Net) [2,589.55) (4.319.34)
Payment uf |zase Lialilities {2872.55) {198.51)
Interest Pald {900).61) [#43.15)
Net Cash Generated from / (Used in} Financing Activities (C) (2,802.01) IS_.dJl??}
Net Increase / (Decrease) in Cash and Cash equivalents [A+8+C) 1,261.24 1,575.06
Cash and Cash Equivalents at the beginning of the year 959,95 608.62
Cash and Cash Equivalents at the end of the year P 2,221.19 2,183.68
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The above financial results of the Holding Company far the quarter ended on September 30, 2020 have been reviewed by the Audit Committer and approved by
the Board of Directors of the Halding Company in their respective meetings held on Movember 03, 2020,

The finandal results are prepared in accordance with the Indian Accounting Standards ("Ind AS"), as applicable and guidelines issued by the Securities and
Exchange Board of India (“SEBI"). The Ind AS are prescribed under section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules,
2015, and the Companies {Indian Accounting Standards) (Amendment) Rules, 2016.

During the period between August, 2018, and July, 2018, two Promoter Directors of the Holding Company have sent out numerous communications o the Board
of Directors |“the Board”] of the Holding Campany making various allegations and counter-allegations on each other primarily relating to the aperations and
management of the Holding Company on a range of matters including potential persanal expenses claimed as official exp funds 2 L di ination
aof price sensitive information, demand for re-examination of books of account of past periods, legitimacy of salaries paid to relatives of the promoter directors,
payments made to a vendor without services being received and e of Independent Directars, amongst athers. Subsequent to the year-end, on July 22,
2019, the Promoter Directors have jointly communicated to the Board that they withdraw all these allegations / countar-allegations on each athar unconditionally
and without any reservations except for the ones stated in Note 3 below. The Board of Directors in thelr meeting on July 22, 2019, evaluated the basis of
withdrawal of the joint communications of the pramater diractars — PD 1 and PO 2 and further as the allegations levallad were without any corrobarative
evidence, decided no further action was required un any of the allegation except for the ones stated in Note 3 below,

A) One of the Promoter Directar (PD 1) and the Chief Financial Officer (CFO) of the Holding Company suspects that another Fromater Director (PD 2) (PO 1 and PD
2 collectively referred to as "Promoter Directars” hereinafter) of the Holding Company has daimed polential persanal expenses amounting to ¥ 25.33 lacs as
official business expenses during the financial year 2017-18 to 201819,

B) Similarly, PD 2 suspects that PD 1 and his family members have charged personal travel expenses of approximarely  23.00 lacs as business expense during
financial years 2014-15to 2018:19,

The Baard af the Haolding Campany, In their meeting dated March 30, 2019, had appointed an independent external consultant to perfarm proceduras 1o ascertain
whether the potential personal expenses in 3{A} above have been claimed as business expenses.

Thereaftar, as the previous statutory auditors had not accepted the Holding Company’s representation on Note 2 and 3 above and issued a Disclaimer of Opinjon
on the financal results for the year ended March 31, 2019, the Promoter Dicectors in the meeting of the Board held on August 23, 2019, have voluntarily offered
to appaint an independent law firm to conduct detailed inquiry in all the matters as reported In the statutory audit repart with an aim of value preservation and
enhancement in the interests of all stakeholders.

Ir the meeting of the Board of the Holding Company held on Navember 15, 2019, a committee of independant directors has been formad to appoint an
independent law firm Lo conduct an inguiry/examination in the matters. On termination by the Beard of the earlier appointment of external cansultant dated
Iarch 30, 2019, the committee of independent directors (hereaftar, has appointed an independent law firm and chartered accountant firm to inquire/examine in
all the matters as stated in Notes 2, 3(A), and 3(B), and advise the Roard fagr further course ot actions. Due ta the outhreak of COVID-19, the inquiry/reports are
Pending the conclusion of the aleresaid inquiry, the statutory auditors have disclaimed their opinion/canclusion on the financal results for the year ended March
31, 2020 and for the quarter ended September 30, 2020,

In FY 2017 13, a petinon was filed against the Holding Company and some of its promoters, before the National Company Law Tribunal, Ahmedabad ["NCLT"),
under Sections 241 and 242 of the Companies Art, 2013, pertaining lo prevention of oppréssion and mismanagement of the Holding Company. In the current
aeriad, no orders have been passed by the NCLT as the petitioners and some of the perties to the petition have submittad 1o the NCLT that they are seeking to
arrive at an amicable resolution of matter

COVE-18 pandemic in India have adversely impacted Holding Company’s operations and finandal results for the quarter and half year ended September 30, 2020
The results far the quarter and half year are therefore not comparable with those for the previous guarter, corresponding previaus year guarter and previous half
ves: The Group has made assessment of recoverability of the Group's assets such as lnveritory, Receivables, etc using reasonably available information, estimates
and judgements and has determined that there are na material adjustments required in the interim financial results, However, the impact assessmant of COVID-19
is @ continuous process, given the uncertainties associated with its nature and duration. The impact thereof might be different from thet estimated as at the date
el approval af these finandal results. The Group will continue ta closely manitor changes ta future economie canditions.

The Hoiding Company has availed moratorium in respect of term loans {interest and Instalments) and interest on cash cradit accounts upto August 31, 2020, and
with the suppart of landers, helievis in its ability to continue as a going concern and meeting its liabilities as and when they fall due in the foreseeable future,

The Group is primarily 2ngaged in one business segment namely Foad segment as determined by the Chief Operating Dacision Maker in accordance with IND AS
108 - “Oiperating Segmem”.

The Indian Parliament has recently approved the Code on Social Security, 2020, This has dlsa received the consent of the Hon'ble President of ndia. The Cade
when implemented will impart the contributions by the Holding Caompany towards benefits such as Pravident Fund, Gratuity stc. The sffective dateis) of
implementation of this Code 15 yet to be notified. In view of this, any financial impact due to the change will be assessed and accounted for in the penod of
notification,

Diractor General of Foreign Trade has issied notification no, ; 30 / 2015-20 dt. September 1, 2020 fixing celling / cap of 22 croce for MEIS benefits avaliable during
September'20 to December'20 to exporters: The ponal for daiming MEIS is not allowing any application since July'2020 due to which Holding Company is not able
to make application for the same, As on September 30, 2020, MEIS benefits daims amounting to T 2.63 crore are peniting to be filed by the Holding Company. The
amount is within limit prescribed by the DGFT and accordingly Holding Company has recggnised income for the quacter of T 1.44 crore and up to September 30,
2020.0f X 2.31 crote and js certdin for receiving the same.

Previous period figures have been regroupad/rearranged, wherever nacessary, to correspond to current period's presentation.

The standalone financial results of the Holding Company For the guarter ended September 30, 2020 are avallable on the Holding Company's website
(URLwww. vadilalzrou.com),

Key standalone financial information is given helow:

1 A
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Sr.Mo,

Particulars Quarter ended

Half yeaf ended
30, | September 30, | September 30,
2020

2019

September 30, June 30, 2020

2020

2019

Year ended

March 31,
2020

Total Incame 10,225.16 § 22502 12,530.20 15,450 18 16,789.25%

52.505.05

Profit Before Tax (1,075.41) {2.043.52) 1,005,387 {3,118.93) 6,450.23

343858

Net Frofit/(Lass) {1,533.60) 1,91538 2,338.97] 5,464.39

{805.371

3,314.77

Other Comprebensive Income/{Loss) {h:65) [6.66) [20.74) {13.21) (27.85)

{38.12)

®|oxjn |oje

Total Other Comprehensive Income/{Loss) (812.02) (1,540.26) 1,894.65 (3,352.28) 5,436.54

317565

Date : Navember 09, 2020
Place : Ahr

5 For VADILAL INDUSTRIES LIMITED

K and
-

RAJESH R.GANDHI
MANAGING DIRECTOR
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ARPIT PATEL

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Holding Company pursuant to Requlations 33 and
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

Chartered Accountants

To
The Board of Directors of
Vadilal Industries Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial
results of Vadilal Industries Limited (the ‘Holding Company’) and its subsidiaries (the
Holding Company and the subsidiaries together referred to as the 'Group’) for the
guarter ended September 30, 2020 and year to date from April 1, 2020 to September
30, 2020 (the 'Statement’), attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulations 33 and 52 of the SEBI (Listing Obligations
and Disclosure Reguirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directors and, which they represent, has
been prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard 34 (Ind AS 34), ‘Interim Financial Reporting', prescribed
under Section 133 of the Companies Act, 2013, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India. QOur
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, 'Review of Interim Financial Information Performed by the
Independent Auditor of the Entity' issued by the Institute of Chartered Accountants of
India. However, because of the significance of the matters described in Paragraph 5
below, we were not able to obtain sufficient appropriate evidence relating to the matters
referred to therein, as a basis for expressing a conclusion on the Statement.

4. This Statement includes the results of the following entities:

Name of the Entity Relationship
Vadilal Industries Limited Holding Company
Vadilal Industries (USA) Inc. Subsidiary Company
Vadilal Industries Pty. Ltd. Subsidiary Company
Vadilal Delights Limited Subsidiary Company
Varood Industries Limited Subsidiary Company
Vadilal Cold Storage Subsidiary

5. We refer to the following:

a. Note 2 tothe Statement, which describes various allegations and counter-allegations
on financial, operational, and management matters between the Promoter Directors
of the Holding Company, between August, 2018, and July, 2019. The Promoter
Directors ("PD 1" and "PD 2") have communicated to the Audit Committee and the
Board of Directors of the Holding Company, their withdrawal of all the allegations on
July 22, 2019, except for the matters referred to in Note 3(A) and 3(B) of the

© . “Agrawal Chambers”, 2 Floor, Ellisbridge, Ahmedabad -- 380 006, Gujarat, India.
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Statement, which relate to the potential personal expenses amounting to INR 25.33
lakh and INR 23.00 lakh incurred by PD 2 and PD 1, respectively, claimed as business
expenses over the past years.

Chartered Accountants

b. Note5tothe Statement which refers to the status of on-going litigations filed against
the Holding Company and some of its promoters under Section 241 and 242 of the
Companies Act, 2013, pertaining to prevention of oppression and mismanagement of
the Holding Company before the National Company Law Tribunal, Ahmedabad.

¢. The committee of independent directors has appointed an independent law firm and
a chartered accountant to inquire/examine all the matters as referred to in Notes 2,
3(A), and 3(B), and advise the Board of Directors of the Holding Company for further
course of action.

Pending completion of the aforesaid inquiries/examination and resolution of the above
matters, we are unable to determine if any adjustments are necessary to this Statement
on account of the aforesaid matters, any restatement of prior years' including any
consequential effect thereof.

6. Because of the significance of the matters described in paragraph 5 above, we have not
been able to obtain sufficient appropriate evidence to form a conclusion on the
Statement and hence, we do not express a conclusion on the Statement.

7. We draw attention to Note 6 to the Statement, which describes the management's
assessment of the impact of the outbreak of COVID-19 on the business operations of the
Holding Company. In view of the uncertain economic environment, a definitive
assessment of the impact on the subsequent periods is highly dependent upon
circumstances as they evolve. Our conclusion is not modified in respect of this matter.

8. The Statement includes the unaudited interim financial results and other unaudited
financial information of:

a. 1 (one) subsidiary, whose unaudited interim financial results and other unaudited
financial information includes total assets (before consolidation adjustments) of INR
7,392.23 lakh as at September 30, 2020, total revenue (before consolidation
adjustments) of INR 5,375.76 lakh and INR 8,804.49 lakh, total net profit after tax
(before consolidation adjustments) of INR 961.90 lakh and INR 1,363.17 lakh, total
comprehensive income after tax (before consolidation adjustments) of INR 204.15
lakh and INR 1,304.99 lakh for the quarter ended September 30, 2020 and the six
month period ended on that date respectively, and net cash inflow of INR 1,475.71
lakh for the period from April 1, 2020 to September 30, 2020, as considered in the
Statement, which has been reviewed by its independent auditor. The independent
auditor's report on the unaudited financial statements of this entity has been
furnished to us by the Management of the Holding Company and our conclusion on
the Statement, in so far as it relates to the amounts and disclosures included in
respect of this entity, is based solely on the report of such auditors and the
procedures performed by us are as stated in paragraph above.

The unaudited financial results of this subsidiary has not been prepared in
accordance with the accounting principles generally accepted in India as applicable
to the Holding Company. The Management of the Holding Company has converted
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the financial statements of this subsidiary from those accounting principles to the
accounting principles generally accepted in India, as applicable to the Holding
Company.

Chartered Accountants

b. 2 (two) subsidiaries, whose unaudited interim financial results and other unaudited
financial information include total assets (before consolidation adjustments) of INR
196.08 lakh as at September 30, 2020, total revenue (before consolidation
adjustments) of INR 34.48 lakh and INR 55.39 lakh, total net loss after tax (before
consolidation adjustments) of INR 2.31 lakh and INR 10.11 lakh, total comprehensive
loss after tax (before consolidation adjustments) of INR 2.31 lakh and INR 10.11 lakh
for the gquarter ended September 30, 2020 and the six month period ended on that
date respectively, and net cash inflow of INR 15.40 lakh for the period from April 1,
2020 to September 30, 2020, as considered in the Statement. These unaudited
financial results and financial information have been approved and furnished to us
by the Management of the Holding Company and our conclusion on the Statement,
in so far as it relates to the amounts and disclosures included in respect of these
entities, is based solely on such unaudited financial results and financial information.
According to the information and explanations given to us by the Management of the
Holding Company, these unaudited financial results and financial information are not
material to the Group.

Our conclusion on the Statement is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors and the
financial statements/financial results/financial information certified by the Management
of the Holding Company.

9. The unaudited consolidated financial results of the Holding Company for the
corresponding quarter ended September 30, 2019, and year to date from April 1, 2019 to
September 30, 2019, were reviewed by the predecessor auditor, who had given a
disclaimer of conclusion, on those financial results on November 15, 2019. Our conclusion
is not modified in respect of this matter.

For Arpit Patel & Associates,
Chartered Accountants
ICAl Firm registration number: 144032Ww

Arpit Patel
Partner
Membership No.: 034032

Place: Ahmedabad
Date:November 9, 2020

ICAI UDIN: 20034032AAAADMA4812
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