
~,lJf 
FOODS LTD. 

7£>edin-9 tlze wodd .. 

DCS-CRD 

May 24, 2021 

DCS-CRD 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 

National Stock Exchange of India Ltd. 
Exchange Plaza, 
Bandra-Kurla Complex 
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Scrip Code: 519183 Symbol: ADFFOODS 

Sub: Outcome of the Board Meeting held today i.e. May 24, 2021. 

Dear Sir, 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby inform you about the outcome of the Meeting of the Board of 
Directors of the Company held today i.e. May 24, 2021 as under: 

l . The Board has approved and taken on record the Standalone and Consolidated Audited 
Financial Results for the Fourth Quarter and Year Ended March 31, 2021. 

2. The Board has recommended final dividend@ Rs. 3/- per share (i.e. 30 %) on equity shares of 
face value of Rs. 10/- each, subject to the approval of the shareholders in the ensuing Annual 
General Meeting. The Company has fixed Friday, September 17, 2021 as the Record Date for 
determining entitlement of Members to said Final Dividend. 

3. The Board has approved the proposal of setting up a Greenfield manufacturing facility in 
Gujarat. The necessary details are enclosed at 'Annexure A'. 

4. RMJ & Associates LLP, Chartered Accountants, Mumbai (Firm Registration No. AAM 0182) have 
been re-appointed as Internal Auditors of the Company for the Financial Year 2021-22. 

5. Keyul M. Dedhia & Associates, Company Secretaries (C.P. No. 8618) have been re-appointed 
as Secretarial Auditor of the Company for the Financial Year 2021-22. 

The date of the ensuing Annual General Meeting is fixed as Friday, September 24, 2021. The 
Register of Members and Share Transfer Books of the Company will remain closed from 
September 18, 2021 to September 24, 2021 (both days inclusive) for the purpose of holding Annual 
General Meeting of the Company and payment of dividend. 

The Board Meeting commenced at 03:30 p.m. and concluded at ~ p.m:~ · 
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Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we enclose the following: 

a. Audited Financial Results (Standalone and Consolidated) for the Fourth Quarter and Year 
ended March 31 , 2021 . 

b. Auditors' Report on the Audited Standalone and Consolidated Results for the Financial Year 
ended March 31 , 2021 . 

c. Declaration from the Managing Director on the Auditor's Reports on the Standalone and 
Consolidated Financial Results of the Company for the Financial Year ended March 31, 2021 
with unmodified opinion. 

Thanking you . 

Yours faithfully, 

For ADF Foods Limited ~1' 
1/0.<) -::,S..--= /Li/,>;. 

~ ~R 0~ "' ~ ' " 0~ 0 .... ~' 
Shala Ovalekar ~ }lo. 

Company Secretary •'t;, _/0 
Encl: A/a 
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Tel. : +91 22 6141 5555, Fax : +91 22 6141 5577 Email: info@adf-foods.com, Web : www.adf-foods.com 
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Annexure A 

Sr. No. Details of event that need to be Information of such event(s) 
provided 

l. Existing Capacity 28,000 Metric Tonnes per annum (*achievable 
capacity - 20,800 Metric Tonnes per annum). 

2. Existing Capacity Utilization 56% of installed capacity (76% of achievable 
capacity) 

3. Proposed Capacity Addition 9,840 Metric Tonnes per annum durinq Phase I. 
4. Period within which capacity is 18 to 24 Months 

to be added 
5. Investment Required Approximately Rs. 60 Crores 
6. Mode of Financinq Internal accruals and term loan 
7. Rationale The proposed Greenfield project will help the 

Company to scale up its production in its core 
verticals i.e. frozen bread, snacks, ready-to-eat 
products & chutneys. 

* Out of total achievable capacity of 20,800 MTPA, 1,950 MTPA has been added in March, 2021. 
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Regd Off: 83/86, G.I.D.C Industrial Estate, Nadiad - 387 001 , India. Tel.: +912682551381/82 Fax : +912682565068 
Email: nadiadfactory@adf-foods.com CIN: L 15400GJ1990PLC014265 
Corp. Off: Marathon lnnova B2, G01 , Ground Floor, G. K. Road , Lower Parel , Mumbai - 400 013. INDIA. 
Tel. : +91 22 6141 5555, Fax : +91 22 6141 5577 Emai l : info@adf-foods.com, Web : www.adf-foods.com 



May 24, 2021 

DCS- CRD 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001 

Scrip Code: 519183 

~,l)f 
FOODS LTD. 

7,wii,u, tlie 111odd .. 

DCS-CRD 
National Stock Exchange of India Ltd. 
Exchange Plaza, 
Bandra-Kurla Complex 
Bandra (E) , Mumbai - 400 051 

Symbol: ADFFOODS 

Sub: Declaration under Regulation 33(3)(d) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Dear Sir, 

Pursuant to the provisions of Regulation 33(3)(d) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. 
CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby declare that the Audi tor's Reports on the 
Standalone and Consolidated Financial Results of the Company for the Financial Year ended 
March 31 , 2021 as issued by the Statutory Auditor of the Company, M/s. Kalyaniwalla & Mistry LLP 
(FRN : 104607W /Wl 00166) are with an unmodified opinion. 

Thanking you . 

Yours faithfully, 
For ADF Foods Limite 

~ 
Bimal R. Thakkar 
Chairman, Managing Director & CEO 
DIN: 00087404 

GJ 
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INDEPENDENT AUDITOR'S REPORT 
 
TO THE BOARD OF DIRECTORS OF ADF FOODS LIMITED 
 
Report on the Audit of Standalone Financial Results 
 
Opinion 
 
We have audited the accompanying standalone quarterly and annual Financial Results of ADF Foods 
Limited ("the Company") for the quarter ended March 31, 2021 and the year to date results for the period 
from April 01, 2020 to March 31, 2021, attached herewith, being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 
 
In our opinion and to the best of our information and according to the explanations given to us, these 
standalone financial results: 
 

i. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard; and 
 

ii. give a true and fair view in conformity with the recognition and measurement principles laid down 
in Indian Accounting Standard (Ind AS), prescribed under Section 133 of the Companies Act, 
2013 (''the Act''), read with relevant rules issued thereunder, and other accounting principles 
generally accepted in India of the net profit and other comprehensive income and other financial 
information for the quarter ended March 31,2021 as well as the year to date results for the period 
from April 01, 2020 to March 31,2021. 

 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Results 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 ("the ICAI") together with the ethical requirements that are relevant to our audit of 
the financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Management’s Responsibilities for the Standalone Financial Results 
 
These quarterly as well as year to date standalone financial results have been prepared on the basis of the 
annual standalone financial statements. The Company's Board of Directors are responsible for the 
preparation of these standalone financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information in accordance with the recognition and 
measurement principles laid down in Ind AS prescribed under Section 133 of the Act read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations.  
  
w



 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone 
financial results that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 
 
In preparing the standalone financial results, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 
The Board of Directors are also responsible for overseeing the Company's financial reporting process. 
 
Auditor's Responsibilities for the Audit of the Standalone Financial Results 
 
Our objectives are to obtain reasonable assurance about whether the standalone financial results 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 
standalone financial results. 
 
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 standalone financial results, 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 Act, we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial 
controls with reference to financial statements 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 the Board of Directors. 
 

 Conclude on the appropriateness of the Board of Directors' 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 results 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 results, including the 
disclosures, and whether the financial results represent the underlying transactions and events in a 
manner that achieves fair presentation. 
 

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. 
 
Other Matter 
 
Attention is drawn to the fact that the figures for the quarters ended March 31, as. reported in these 
standalone financial results are the balancing figures between audited figures in respect of the years ended 
on March 31, and the published year to date figures up to the end of the third quarter of the relevant 
financial years. Also, the figures up to the end of the third quarter had only been reviewed and were not 
subjected to audit. 
 
For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration Number 104607W/W100166 
 
 
 
 
 
 
FARHAD M. BHESANIA 
PARTNER 
Membership Number 127355 
UDIN: 21127355AAAAER9518 
 
Place: Mumbai 
Date: May 24, 2021 
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INDEPENDENT AUDITOR’S REPORT 
  
TO THE BOARD OF DIRECTORS OF ADF FOODS LIMITED 
 
Report on the Audit of Consolidated Financial Results 
 
Opinion  
 
We have audited the accompanying Consolidated quarterly and annual Financial Results of ADF Foods 
Limited (hereinafter referred to as the “Holding company”) and its subsidiaries (Holding company and its 
subsidiaries together referred to as “the Group”) for the quarter ended March 31, 2021 and for the period 
from April 01, 2020 to March 31, 2021, attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India (“SEBI”) 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing 
Regulations”). 
 
In our opinion and to the best of our information and according to the explanations given to us, and based 
on the consideration of the reports of the other auditors on separate financial statements of subsidiaries, 
the aforesaid consolidated financial results:  
 

a. Includes the quarterly and annual financial results of the following entities:  
 

 ADF Foods Limited 
 ADF Foods (India) Limited 
 ADF Foods (UK) Limited 
 ADF Holdings (USA) Limited and it’s subsidiary ADF Foods (USA) Limited. 

 
b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 
 

c. gives a true and fair view, in conformity with the recognition and measurement principles laid 
down in the Indian Accounting Standards (Ind AS), and other accounting principles generally 
accepted in India, of consolidated net profit and other comprehensive income and other financial 
information of the Group for the quarter ended March 31, 2021 and for the period from April 01, 
2020 to March 31, 2021.  
 

Basis for Opinion  
 
We conducted our audit 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 Consolidated Financial Results section of 
our report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India (“the ICAI”) together with the ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Act, and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us and other auditor in terms of their report referred 
to in “Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.
  



 

Board of Director’s Responsibilities for the Consolidated Financial Results  
 
These consolidated financial results have been prepared on the basis of the consolidated annual financial 
statements. The Holding Company’s Board of Directors are responsible for the preparation and 
presentation of these consolidated financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information of the Group in accordance with the recognition 
and measurement principles of Ind AS prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included in 
the Group are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the consolidated 
financial results that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of the consolidated financial results 
by the Directors of the Holding Company, as aforesaid. 
  
In preparing the consolidated financial results, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the respective Board of Directors either intends to liquidate the Group or to cease operations, or 
has no realistic alternative but to do so.  
 
The respective Board of Directors of the companies included in the Group are responsible for overseeing 
the financial reporting process of each Company. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial results 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 
consolidated financial results. 
  
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 consolidated financial results, 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 Act, we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial 
control with reference to financial statements in place and operating effectiveness of such controls. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 
 

 Conclude on the appropriateness of the Board of Directors 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 ability of the Group 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 consolidated financial results 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 Group to cease to continue as a going concern. 
 

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

 Obtain sufficient appropriate audit evidence regarding the financial results of the entities within 
the Group to express an opinion on the consolidated Financial Results. We are responsible for the 
direction, supervision and performance of the audit of financial information of such entities 
included in the consolidated financial results of which we are the independent auditors. For the 
other entities included in the consolidated Financial Results, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and performance of 
the audits carried out by them. We remain solely responsible for our audit opinion. Our 
responsibilities in this regard are further described in para (a) of the section titled “Other Matters” 
in this audit report.   

 
We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial results of which we are the independent auditors 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. 
  
We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) 
of the Listing Regulations, as amended, to the extent applicable. 
  
  



 

Other Matters  
 
a) The Consolidated Financial Results include the audited Financial Results of two subsidiaries 

incorporated outside India, whose Financial Statements reflect Group’s share of total assets of Rs. 
7,518.34 lakh as at March 31, 2021, Group’s share of total revenue of Rs. 3,097.81 lakh and Rs. 
13,052.79 lakh and Group’s share of total net profit after tax of Rs. 168.04 lakh and Rs. 1,288.40 lakh 
and total comprehensive income of Rs. 183.83 lakh and Rs. 1,278.89 lakh for the quarter ended March 
31, 2021 and for the period from April 01, 2020 to March 31, 2021 respectively and net cash inflows 
of Rs. 934.95 lakh for the year ended March 31, 2021 as considered in the consolidated Financial 
Results, which have been audited by another auditor. The independent auditor’s report on financial 
statements of these entities have been furnished to us and our opinion on the consolidated Financial 
Results, in so far as it relates to the amounts and disclosures included in respect of these entities, is 
based solely on the report of such auditor and the procedures performed by us are as stated in paragraph 
above. 
 
Our conclusion on the consolidated annual financial results is not modified in respect of the above 
matter with respect to our reliance on the work done and the report of the other auditor. 
 

b) Attention is drawn to the fact that the figures for the quarters ended March 31, as reported in these 
results are the balancing figures between audited figures in respect of the year ended on March 31, 
and the published year to date figures up to the end of the third quarter of the relevant financial years. 
Also, the figures up to the end of the third quarter had only been reviewed and were not subjected to 
audit. 

 
For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration Number 104607W/W100166 
 
 
 
 
 
 
FARHAD M. BHESANIA 
PARTNER 
Membership Number 127355 
UDIN: 21127355AAAAES1705 
 
Place: Mumbai 
Dated: May 24, 2021 
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1,718.87 l ,«J.95 1,076.76 4 ,919.48 ,_.,. (l ·2) 

• Eac•pHon.111 lt•m, 

s Pronlj(ktH) M lort' IU (J • 4) 1.718.87 1,443.95 1,076.76 4 ,919.48 
6 b.x£Jloen~41 

•I Cutl'l'fltla., 424.56 351.81 252.33 1.225.SI I 
b/ U,.&trrNlt.aa. I 1.971 8.89 1.04 2S.41 
Total Ill Hpt":nst: 422.59 360.70 253.37 1,250.92 

7 Proflt/(lon:) aft•r tu (5 • 6) 1,296.28 1,083.25 8 l 3.39 3.668.56 
8 0 1her tompreben'fl~ I Mom• 

•I 
Item" that wm not be F'ft'bulflfll 10 

pROI orlos1-

I) 
Rf'm,o.1\uN>-nb ol tti. dl'fi~I 

22.M (8.21) (8.08) (Z.49) bf'nrfit ltbns 
lorom• u,. N'l->11111 tn urm" u,.11 

nJ ~1II no1 ~ rPd:IUirltd to p,ofh °' (5.57) 2.07 2.03 0.63 

""' 
bJ 

IIHIS' th,ft ..-(U be nci..t.ulfied to I pNlnt orlou 

Cu~n~ d1rTM~ ., ,, tr.,n1tu1n& , .. firt.lfltbl 
~trrm-nts o( ,;ubudwN"J 

,,, Nu pin / (\O'l,) on c-.nh ncm--
(10.70) (50.17) (141.32) 255.77 

N'dit.t• 

Ill) 
lntDfflf' u:x rf'bhnfl to U@m;; th.ll 

Z.69 12.6! JS.57 (64.JB) "'111 bit nid.ll.\JOfd to ltf"()fit or lnu 

0 1he r compn!'h~n~lv• ln<ume 8.56 143.681 1111.80) 189.53 

9 
Totiitl roa1prehrnJln 1 ln<vme lur tbe pulod 
17 • 81 1,304.84 1,039.57 711.59 3,858.09 

Contotld.ated 

~rt.r•ndN \•ou [ndl'd 

~ l'fll II ?010 Jr,bMl.)t 2011 DN--tworlt ?OlO M.1mtll 2010 M.1nll l 1 lO?I 'btirh 1 I J:OlO 

(Audited) (Audlld) (UnadllrdJ (Audltrtd) (Audlled) (Audlletl) 
fR•funocr2l (Rl'.fet nole z1 

19.447.27 10.258.f,6 9.857.40 I 0.221.10 I J6.9J2.42 28.520.70 
937.ZJ 196.15 9z.10 I JbZ.I~ I 6004& 942.04 

Z0,384.50 10,454.81 9,950.10 8,583.09 I 37,532.88 29,462.74 

I I 
8,180.85 3,021.0' I 2,757.84 I 2.414.89 I 10.713.M I 8,180.85 

747.01 3,,3).20 I •.111.s1 I 3.Sbl.9& I 12.488.SZ I 8,64 1.83 

(47.47) (1.050.19)1 (l.1S4.27)1 (1.71-1.76)1 (1.70926)1 [1,918.82) 

1.511.84 S31.24 I 493.8S I 421.91 I 1.76-135 I l,7&1.49 

133.41 2S23 I 3S26 I 41.s1 I 11S.99 I IJHZ 

SSt 1,0 149.91 146.651 179.371 588.991 588.24 

5.220.95 2.005.79 1,739.31 i 1.94&.33 6.879.78 6.SJ8.4J 
16,Z9B. l'J 8,• 16.18 e,,J&.•s I 6,850.51 30.0CH.Sl 23,931,4 4 

4 ,086.31 Z,038.63 1,813.651 1,733.38 6.671.37 S,531.J0 

(32..511 - i 132.Sll 

4 ,053.00 Z,038.63 1,813.65 I 1,733.38 6,671.37 5,498.79 

981.94 484.u I 352.00 1 zn.84 I 1.za142 I 1.00.1.45 
!7S.291 61.10 71.06 129.00 180.01 2178• 

906.65 5<15.53 423.06 402.84 1,664.46 1,221~11 

3,147.15 1,493.10 1,390.59 1,330.54 5,006.91 4,277.48 

I I I 
(51.07) 22.20 (8.21) [8.01) [2.48)1 (51.08) 

12.8S (5.59) Z.07 2.02 0.621 12.83 

I I 
,1.00 I 5.12 20.02 (6.29) 27.56 

(395.24) (10.70)1 1S0.17) (141.12) 255.77 [395.24) 

'l<i.48 2.09 12.63 10.54 (6-1.38) 92.56 

(333.98 25.60 (38.56) (96.78) t8J.l4 (3 13.35) 

2,8 13.17 1,518.70 1.352.03 1,233.76 5,190.15 3,96'1.13 



ADF FOODS LIMITED 

CIN'• LI Si•OOCj JqlJOPLCOl '12b5, ~ offil:1! 83/Ub,, G.IJJ.C. lndus1r111t ~illfl. N'adl;1d 3B7001, Cul;m;it, Tel· •91 26825S 138/82 f;ix: •91 268 2S65068, 
Cor1i OfT· Mar1uho11 lm1()V;I B:l, COl, Cround lloor-,C..K. ltoild, l.o1A°1!r Par-el. Mu111b.1 l~4000 13. Tel +QI 22 6141SSSS. Fax: •91 2:2 C.l• ISS77,Em.a1l:i11fo(t.t.dl•foocb.con:1 .. 
w('b.sfte lr'l:ww,.aclf.roocb.rom 
S!.t.lt!!nurn l of Audltl!d Flnandill Rfl',-ult, lor 111t! qu.11ru•r 11n."1 y~.er icm1ed 1:1rrh 31. 2021 

M;1ndaluoir; 

Qu:arli"r endl!d Ye.ar Ended 
Parlfr-ular\ 

Jlbl'dl.11 '1011 ~mber'.H 2010 11.brch J I 1010 1'1.irdll l .'Z01 t 

(Au ltlted) (tlna u~tllr:d) (Aud lnd) (Audltl!d) 
fRer~r nnte ?) (Refl!r note 2) 

10 Nt:-1 Pront / [Lo:u·l .-nrlbut.1bh1 lo: I 
a) 0""1f'rsof tbe Comp:my 1.296.28 I 1.083.25 823.39 3,668.Sb 
b) Ncncon1rolllngl111c-~t~ I 

11 
O!lrn-r C-tunprchuruu~·e Income 1111rlhut.11blc 

I to: 

;1) Ow1wr<1 orthe Ccrt1p..1oy 8.56 (43.<.sJI (11UIO) 189.53 

h) Nm, co111 rolhng tnl~rt'!il.S ! 
12 

To1i1I compn:ihtm~rv., lucom~ .ittrlbulnbt~ 

'°' 
,1 Owner, or1h~ Com 1)::1ny 1,304.84 1,039.57 711.59 3,858.09 
bl t:un (t)nl rolling lnlN-r-~b 

IJ 
1'11hl •u11 CtJ u lly S'h.n,re Cu11ltal (f.Jte v.ah.u.1 

20,02.27, 190 20,02,27.190 20.02,27.190 20,02.27.190 I lh, 10/· 11•r Sh.In'!) 

14 Olher EquUy 26.714.95 I 
15 

E.Jrnlng.• per eqully sh~~ (£PSJ (of~. 10/· 
~1.1d1J {Quurtl'rly f!PS nol aunuallnd) 

(1) n.1~k' 6.•17 5.41 4.11 18.32 

12) OllotN 6.20 5.26 I 4.11 17.56 

Con~ol(lh11ted 

Qm1rll!r 1mded Y11.1r Cm:l,d 

Jo,JU'ChJI Z010 M;inh;ll. 111:U beu-mbrr J I, :ZOlO J,l ,tr'('h l I , 1020 M;m :h,11.:urzt _,.bnh l 1, 2020 

(Audlled) {Audited) {Unaudlh!!d) (A uditl!d) (Audlt1!dJ {Auctlted} 
(Rl!J11rnot112 Uldtir-nutic'Z 

I 
J,147,15 1.493.10 1,190.59 1,330.54 s.oo&.91 I 4.277.48 

I I I 

I i I 
(333.98) 25.60 (38.56)1 (96:78)1 183.24 I (313_15) 

I ! 

1.352.03 I I 
2.813.17 1,518.70 1.zn16 I 5,190.15 3,964. 13 

I I 

20.02.27, I ~O 20.02.27.190 I 20.02.27,190 i 20.02.27. 190 i 20.02,27. 190 I 20,02,27, 190 

21.093.30 i i 25..111.52 lU,402.36 

I I 
15.72 7.-16 6.95 I 6.65 I 2s.0 1 I 21.36 

15.72 7. 15 6.16 I 6.65 I 23.96 I 21.36 



I) The ~bove results published i n accordance with Regulation 33 ofthe SEBI (Listing Obligations & Disclosure Requtremenr.,) Regulations, 2015 have been ttv1ew•d by the Audit Committee and approved by the Board of Dlrcct<>rs at their meeting held on May 24, ZOZL 
The financial results arc In accordance with the Indian Accounting St2ndards (Ind AS} as prescribed under Section 133 of the Companies Act. 2013 rtad w1th Rule 3 of the Companies (Indian Accounting Standards)Rule, 2015 and the relevant Amendment Rules issued 
thcrcalter. 

2) The ngures ror the quarters ended March 31 as reported in t.hts results are the balancing figures bcl"h•~n audited figures In respea ofthc years ended March 31 ;rnd the publislled yea r to dare figurts upto ,he end orthe third quaner or I.he relevant fi n;rnci.11 years. 
Also the Ogures upto the end of the third quarter had only been reviewed and not subiccted to audl~ 

3) The Consolidated financial statement hils been prepared In accordance with Indian Accounting Standards Ind AS· 110 "Consol ldated Financial Stnements" Consolidated Fmand.al Results of the Company mdudes the financial results of it's Wholly Owned Subsidiaries. 
ADF Foods (India) Umlted & AOF Foods (UK) Limited aad it's step-down subsidiaries v,z ADF Holdings (USA) Llm1ted and ADF Foods (USA] Llml<ed. 

4 l Othe r income ;1.nd other exol".!'"'es .1bove includes net forelan exchanee aatn :tnd loss resoecdvelv for c.1ch reoottfog ~eriod as under. ___ Rs--~ 
STAJ<DALONE CONSOLIDATED 

Partlcul;irJ 
Quartt"r ended Vear ended Quarter ended Vcarcndied 

March 3 1,2021 Deambc:r31, 2020 M,arch 31, 2020 Marchl t ,2021 M.:arc:h J 1, 2020 Mard\ 31, 2021 O«cmber 31, 2020 March 31, 2020 Mattb 31. 2021 March l 1, 2020 

Net excllon•e ,ain / loss 

Other income 106.36 241,66 51.62 672.13 112.64 241.70 42,90 672.40 

Other eJCpense (72.51) (72.29) 

5) In previous year exceptional items represenr., Rs. 35.37 Lakhs profit on sale of plots of land which the company had purchased with th• intend on to build storage facility but no longer Intends 10 use ll for the purpose of the business. It also lnciudes ,xpense 
aggregating to USO 95.000 equivalent to Rs. 67.88 L.akhs. The same Is towards litigation settlementamoLJnt and legal fees In resprct of a lawsuit filed in US. 

6) The enti<y's Chief Operating Decision Maker (CODM) has identified two business segments "Process and Pn,sorved foods" and "Agency 1l1strtbu~on Business· and the results of the same are given separately In Segment wi.se revenue, ttsults, assets and llablllri•s 
statement annexed herewith. 

7) The Company has considerNI the possible efforts that may result from the pandernlc relating to COVID 19 In the preparation o,r these financial r~ults Including the recoverability a nd carrying amount or Its assets comprising Property. Plant a nd Equipment. 
lnrangihle assets, receivables and other financial assets. The Company has conside red interm1l and external mforrnarion upto the date of .1pprov~I of these financial results and ex-pttts that the carrying amount or these assets wiill be recovered Furthe r lhe Company Is 
debt free and would have adequ:uc hquid1ty ava1l,1ble to honour its liabilities and obligations, as and when due The impact of COVIO 19 on the Company's Financial results may differ from that estimated as .1t the date o( approval of dlese Finanaat results. The 
management will connnue to mon1ror any matct1al changes to its COVIO· l. 9 lmpt1ct assessment. resulting from lhe future economic condmons and future uncertainty, 1f any 

8) The Company has obtained approval or shareholders by way of a special resolution dated 05th Oe<ober. 2020 for Issuance of 1'9,50,000 warranl.S ala price of INR.362/· each on preferential basis to certain promoters and non-promoters . Further, the Company has 
obtained ln·prlndplo approval from Nadonal Stock Exchange and Bombay Stock El<chango on 09th Oe<ober. 2020 and 23rd October, 2020 respectively tor th• allotment o f th• .. id warrants. As all the allonees have paid the advance Subscription PriC<? of Rs. 90.50/· 
per warran, which ls equlvalenr to 25% or subscrfpdon Price aggregating to Rs. 1,765 Lakhs, the said warrants have been allorred vide Board resolution dated 01st Nove mber, 2020, 
The bal;]nce 75% of the subscription mon,y ls pay3ble ,vithin 18 months from the date ofthe altoane.nt as stated above. On receipt of the enrtre subscription money each warrant will get converted Into equivalent number of equity shares bearing faet! value of lNR 10/· 
and share premium oflNR 352/ · . 

9) The Board has recommended finol dividend @30% l.e Rs. 3/- per equity share of face value Rs. 10/ · each for the financial year ended March 31. 2021. The re:ord dat• for the final Dividend Is fixed as Septemb<?r 17, 2021 to ascertain the number ofSh~reholdcrs of the 
Company entitled for the payment of Dividend. 
10) Figures for the previous periods have been reclassified /re-grouped, whe rever necessary. 

Place: London 

Date: May 24, 2021 

For ADF Foods Limited 

Bimal R. Thakkar 

Chairman, Man.aging Oirect.o.- & 
C.E.O. 
DIN: 000874-04 



ADF Foods Limited 
Statement of Assets and Liabilities as at March 31, 2021 

Particulars Standalone 
March 31,2021 

(Audited] 
Assets 
Non-current assets 
Property, plant and equipment 5,588.02 
Capital work-in-progress 34.68 
Intangible assets 2,134.57 
Financial assets: 
Investments 6,997.28 
Loans 174.01 
Other financia ls assets 12.91 
Deferred tax assets (net] 
Income tax assets (net] 498.53 
Others non financial assets 47.74 
Total non-current assets 15,487.74 
Current assets 
Inventories 3,041.61 
Financial assets: 
Investments 1,662.65 
Trade receivables 5,425.02 
Cash and cash equivalents 2,039.24 
Sank balance other than above 2,486.28 
Loans 104.80 
Other financial assets 970.47 
Other non financial assets 844.45 
Total current assets 16,574.52 
Total assets 32,062.26 

Equity and liabilities 
Equity 
Equ 1ty share ca pita! 2,040.10 
OLher equity 26,714.95 
Total equity 28,755.05 
Non-current liabilities 
Financial liabilities: 
Other financi;il liabilities 5.81 
Provisions 79.15 
Deferred tax liability (net) 768.98 
Total non-current liabilities 853.94 
Current liabilities 
Financial liabilities: 
Borrowings . 

Trade payables 
a) Total outstanding dues of Micro 148.90 
Enterprises and Small Enterprises; and 

b) Total outstanding dues of Creditors oLher 1,668.75 
than Micro Enterprises and Small 
Enterprises 

Other financial liabilities 478.32 
Other non financial liabilities 116.81 
Provisions 12.66 
Income tax liabil ities (net] 27.83 
Total current liabilities 2,453.27 
Total Liabilities 3,307.21 
Total equity and liabilities 32,062.26 

~ "¾ 

March 3 1,2020 
(Audited) 

5,583.63 
237.70 

2,135.31 

6,614.19 
139.00 
375.83 

456.85 
110.40 

15,652.91 

2,755.87 

1,802.93 
4,393.00 
1,005.68 
1,650.75 

10.54 
714.19 
680.54 

13,013.50 
28,666.41 

2,040.10 
21,093.30 

23,133.40 

61.54 
78.52 

679.82 
819.88 

2,316.42 

27.30 

1,337.59 

827.15 
166.89 

9.95 
27.83 

4,713.13 
5,533.01 

28,666.41 

Rs. Lakhs 
Consolidated 

March 3 1,2021 March 31,2020 
(Audited) (Audited) 

5,588.64 5,584.47 
34.68 237.70 

2,134.57 2,135.31 

174.21 141.00 
12.91 17.74 

336.78 757.08 
499.59 457.9 l 

47.74 110.40 
8,829.12 9,441.61 

7,294.19 5,464.99 

1.662.65 1,802.93 
6,492.23 5,318.85 
3,983.97 2,020.72 
2,486.28 1,650.75 

107.40 10.54 
970.47 714.]9 
874.94 764.01 

23,872.13 17,746.98 
32,701.25 27,188.59 

2,040.10 2,040.10 
25,311.52 18,402.36 

27,351.62 20,442.46 

5.81 61.51 
79.30 79.18 

755.29 705.94 
840.40 846.66 

2,316.42 

148.90 27.30 

3,335.87 2,098.71 

779.56 1,167.55 
197.80 251.69 

12.66 9.97 
34.44 27.83 

4,509.23 5,899.47 
5,349.63 6,746.13 

32,701.25 27,188.59 

For ADF Foods Limited 

w-
Bimal R. Thakkar 
Cha irman, Managing Director & C.E.O 
DIN: 00087404 
Place: London 
Da te: May 24, 2021 



AOF Foods Limited 
Statement of Cash Flow for lhe year ended Marc.b 31, 2021 

Standalone 
Year ended 

Parllculars March 31. 2021 March 31, 2020 
A. Cash Flow from Operating Activities 

Pronr before Taxallon 4,919.48 4,053.80 

Adjustment for: 
Deprcc,atlon and amortisati on expense 588.77 551.60 
Loss on s.1le / write off of Fixed Asset.• 19.14 
Profit on sale of Fixed Assets (Net) (5.86) (1.48) 
Finance cost 115.83 133.41 
l.fabilitle.s no longer required written back (22.94) (0.95) 
Provision for Doubtful advances 
Unrealised exchange (galn)/loss (44.74) (200.61) 
Net (ga,n)/loss on sale of Investments (43.17) (3.13) 
Unwinding Qf securi ty deposit (3.40) (3.14) 
Notional rent on security deposit 3.68 3.54 
Rent Concession (30.41) 
Interest Income (122.93) (96.28) 
Dividend Income (0.0S) (24.72) 
Fair value of Mutual Fund (21.991 (0.151 
Operating l'ront before working capital changes 5,332 .27 4,431.03 

Adlustment for: 
(lncrease)/Decrease In Trade receivables (1.029.71) (0.74) 
(Increase)/ Decrease in Inventories (285.74) (138.17) 
(Increase)/ Decrease In Non-Current Financial Assets (31.63) 14.81 
(Increase)/ Decrease In Non-Current non Finnnclal Assets 1.0 1 (7.34) 
(Increase)/ Decrease In Current Financial As.sol~ (295.71) (71.26) 
(Increase)/ Decrease In Current 110n Fina ncial Assets (163.91) 163.33 
(Increase)/ Decrease In Assets held for sale 14.63 
Increase/ (Decrease) In Trade Payable 475.98 275.55 
Increase / (Decrease) in non current Provisions 0.62 (41 .23) 
lncrea,e / (Decrea.s,,J Current Flnoncl:il l. iabllltle, (95.82) 207.26 
Increase / (Decrca$0) In l.lal>1llllcs held for sale (50.00) 
lncrt.'i.l.!>l! / (Decn~a~) Cu rrent Prnvision~ 2.71 (4 0.67) 
Increase/ [Decrease) Cu rrent non Financial Lfabllltles (50.091 59.56 
C.,sh generated from 011erall11g activities 3,859.98 4,816.76 
Taxes Paid (Net) [l 267.19) [1 ,265.46) 
Net Cash Flow from / (used In) Operating AcUvllles (A) 2,592.79 3,551.30 

D. Cash Flow rrom lnvesllngActlvlllcs 

Purchase of Propcny, plant and equipments (392.76) (1.034.40) 
!>rocccds from sale of Property, plant and equipments 67.2 1 4.23 
Fixed Deposits pla ced with the bank (841.26) (1,251.19) 
(Investment made)/ Proceeds from Mutual Fund (net) 205.45 (l.799.65) 
Investment In subsid iary (25.00J (821.67) 
Share Apphcat.oon Money G,ven (358.09) 
Dividend received 0.05 24.72 
lntcrcst received 143.00 43 .49 
Net Cash Flow from/ (used In) Investing Activities (BJ (843.31) (5,192.56) 

C. Cash Flow from Financing Activities 

(Repayment oJ)/Proceeds from borrowings (2,316.42) 2.316.42 
Proceeds from \Va rrants 1,764.75 
Payment of lease rent (78.3S) (108.49) 
Und,ilmed dividend . (600.68) 
Dividend Ta. paid (1 .19) (122.28) 
Finance cost (108.501 1115.121 
Net cash now from/ (used In) financing activities (CJ (739.79) 1,369.85 

Net Increase/ (decrease) In Cash and Cash Equivalents (A+B+CJ 1,009.69 (271.41) 

CASI-I At,jD CASH EQUIVALENTS: 
AS ATTIIF. BEGINNING OFTIIF. YEAR 1.005 68 1.23469 
Unreallsed Foreign Exchange Restatement in Cash and cash Equivalents 23.87 42.40 
Cash and C.,sh Equivalents• Closing Balance 2,039.24 1,005.68 
NET INCREASE/ {DECREASE) IN CASH AND CASII EQUIVALENTS 1,033.56 1229.011 

Notes: 

J . Cash and Cash Equivalents: 
(a) Cash on II and 3.15 1.92 
(b) Ba lance wi th banks 2,036.09 1,003.76 
Cash and <:ash Equivalents. 2,039.24 1,005.68 

(Ir ~ 

Rs. Lakhs 
Consol I dated 
Year ended 

March 31, 2021 March 31, 2020 

6,671.37 5,498.79 

S88.99 588.2" 
19.1'1 

(S.86) (1 .48) 
115.99 133.42 
(24.44) (5.48) 

0.62 
(12.36) (236.60) 
(43.17) (3.13) 

[3.40) (3.14) 
3.68 3.54 

(30.41) 
(123.00) (96.30) 

[24.72) 
(21.991 (0.151 

7,116.02 5,872.13 

(I. 171.70) (757.43) 
(1,829.20) (2,009.52) 

(29.83) 14.47 
1.01 (7.34) 

(298.31) 32.61 
(110.93) 105.08 

14.63 
1,383.48 757.92 

0.11 (41.10) 
(134.96) 355.09 

(50.00) 
2.69 (40.65) 

(53.89) 1'13.34 
4,874.49 4,389.23 
(l ,'.119.49) r 1.206.911 
3,555.00 3,102.26 

(392.76) (l.034.40) 
67.21 4.ZJ 

(84) .26) (l,25J.1<J) 
205.45 (1,799.65) 

. 
-

24.72 
143.07 43.5 1 

(818.29) (4,012.78) 

(2,316.42) 2,316.42 
1,764.75 

(78.35) (108.49) 
(600.68) 

(1.l9) (122 .28) 
(108.731 1115.131 

(739.94) 1,369.84 

1,996.77 459.32 

2.020.72 1.437.67 
(33 ,521 123.73 

3,983.97 2,020.72 
1,963.25 583.05 

3.37 2. 12 
3,980.60 2,018.60 

3,983.97 2,020.72 

For ADF Foods Llmllcd 

~ 
Blmal R. Thakkar 
Chairman, Managing Director & C.E.O 
DIN: 00087404 
Place: London 
Date: May 24, 2021 



ADF Foods Limited 

Audited Consolidated segmenrwlse revenue, results, assets and llabllltles for the year ended March 31, 2021 

Particulars Quarter ended Quarter ended Quarter ended 

March 31, 2021 December 31, 2020 March 31, 2020 

(Audited) (Unaudited) (Audited) 
Segment Revenue (Sales and Otl,er operating Income) 
Agency distribution 1,840.39 1,538.71 1,379.53 
Proc('ssed and prts('rvt•d foods 8,418.27 8,318.69 6,842.17 
Unallocated other operating revenue 
Total 10,258.66 9,857.4-0 8,221.70 
Less: lntersegment Revenue . 
Total Segment Revenue 10,258.66 9,857.40 8,221.70 
Segment Results 
Agency distribution 128.64 2S2.22 467.]0 

Procl'SSed and prtservecl foods 2,344.38 1,661 59 1,698.15 
Total Segment Results 2,473.02 1,913.8 1 2,165.25 
Add/(Le<>): Exceptional Items 
Less: Finance cost (25.23) (3S.26) (41.81) 
Add/(Less): FinJnce lncurnc and other unallucablr Income 

(64.90) (390.06) lrnetl or unallocable ('Xllrlldlturr (409.16) 
Total ProOt Oefore Tax 2,038.63 1,813.65 1,733.38 

Segment Assets 

Agency distribution 5,326.37 4,237.20 3,695.40 
Processed and prtservcd foods 20,677.52 19.435.18 18,131.98 

Unallr.:ated Corrorat<• Assets 6,697.36 6,60812 5,361.2 1 
TotJI Segment Assets 32,701.25 30,280.50 27,188.59 
Segment Llabllldes 
Agency dlstrlbut,on 1,539.00 79293 7S2.6S 
Pronssed and prrs,rv1·d loo<ls 2,393.11 2,27935 4,508.35 
Un,,llocated Corrorate ~lablllttes 1,417.52 1,37498 1,485.13 
Total Segment LlablllUes 5,349.63 4,447.26 6,746.13 

Capital employed (Assets• Llabllltlcs) 
Agency distribution 3,787.37 3,444 27 2,942.75 

Prue( ssed and preserved foods 18,284.41 17,155.83 13.62363 
Unallocated 5,279.84 5,233.14 3,876.08 

Total Capita I employed 27,351.62 25,833.24 20,442.46 

~ ¾ 

Rs. Lakhs 
Year ended Year ended 

March 31, 2021 March 31, ZOZO 

(Audited) (Aud ited) 

7,616.77 3,221.30 
29,31S.6S 2S.299.40 

36,932.42 28,520.70 

36,932.42 28,520.70 

96S.10 794.95 

6,404.04 5,930.15 

7,369.14 6,725.10 
(3251) 

(11S.99) (133.42) 

(581 78) (1,060.38) 

6,67 1.37 S,498.79 

5,326.37 3,695.40 
20,677.52 18,131.98 

6,697.36 5,361 21 
32,701.25 27,188.59 

1,539.00 752.65 
2,393.11 4,S08.3S 

1,417.52 1,485. 13 
5,349.63 6,746.13 

3,787.37 2,942.75 

LB,284 41 13,623.63 
5,279.84 3,876.08 

27,351.62 20,442.46 

For ADF Foods limited 

~ 
8imal R. Thakkar 
Chairman, Managing Director & C.E.O 
DIN: 00087404 
Place: London 
Date: May 24, 2021 


