
To, 
The National Stock Exchange of India Ltd. 
Exchange Plaza, 
Plot no. C/1, G Block, 
Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051. 

Scrip Code No_ VADILALIND-EQ 

Dear Sir, 

Date: 3" January, 201S 

To 
Department of Corporate Services, 
BSE Limited, 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, 
Mumbai - 400 001. 

Scrip Code: 519156 

Subject: Submission of limited review report along with financial results for the period ended on 30th 

September, 2018 

Please refer to our earlier letter dated 27th November, 2018; by which unaudited financia l results for the 
quarter/half year ended on 30" September, 2018 were submitted subject to submission of limited 
review report. 

Now, the Company has received limited review report dated 3" January, 2019 from the statutory 
auditors of the Company. This limited review report has been noted/approved by the Audit Committee 
and the Board of Directors at their respective meetings held on 3" Ja nuary, 2019. 

In view of this, we are hereby submitting the Limited rev iew report together with the unaudited 
financial results for the quarter/half year ended on 30th September, 2018. 

It is clarified that there is no cha nge in the financial resul ts as submitted today from the financial results 
as reported on 27" November, 2018. 

Please take the same on record. 

~'~"'"d'."" Urn'" 

Mr. Rajesh Gandhi 

Managing Director 

VADILAL INDUSTRIES LIMITED 
Corporate Office: 10th Floor, Colonnade Building, Opp. Iscon Temple BRTS Bus Stand, Ambli-Bopal Road, Bopal, 

Ahmedabad-380015. Ph. No.: 079-30921200 
Reg. Office : Vadila lHouse, 53, Shrimali Society, Nr. Navrangpura Ra ilway Crossing, Navrangpura, Ahmedabad-380009. Ph. No. : 079-26564019-24 
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Note:· 
1 The aforesaid results have been reviewed by Ihe Audit Committee ,n.d approved by the 8o~rd of th, Olrecto'$ at their lTM!eting held on Jan"ary 3, 2019. The Statuto", auditor lin e,med out limited re~iew 

of Standalone Finolnci,l Resulh for the quarter and half year ended on September 30, 2018. 
The Board of Oirfl'ctors of the Company hu initiated 3n Inquiry into the business rationale of cenam payments amounting to "! 29.91 lacs made by the Company. The Statutory Auditor has expreS::ied 

qualification In respect of this matter in their limited review report for the quarter and hilll YeiI' ended September 30, 2018. In the opinion of the BOilld of the Directors, th is is not hhly to have any material 

impact on the financial results of the Company. 
As Ihe major business of Ihe Company i.e. manufllcturina and sellin, of ice-(;ream, IS of a seasonal nllure, sales is well as profits durin, April 10 June period are usually hieh.r Ihill ... July to March period 

In compliance With INO AS 20 on Government Grants and consequenl 10 clarificalions published bv The Institute of Chillrtered Accountants of Ir>dl.,income from government grant have bOlen recoenlsed 115 

"Olher Income" wilh effect from July 2018. In e;lfl'er periods, these refunds were reported under ·Olher Ope~tml Rel/enue"in Ihe St .. tement 01 Profil and loss. This hilS 00 Impact 0" leported Profit Before 
Tax. 

Consequenllo int,oduc.tion 01 Goods and ~rvice tax IGSTI wllh effect 'rom 1st July 2017, Central Excise, Service Tax, Va l...e Added Tax (VAn. IIC. have been subsumed InlO GST. ln iKcordance wllh India" 
Accou"ting SlaOOard 100 xhedule III of Ihe Compoo"ies Act, 2013, Revenue from Oper.tions is discJo~ net of GST. In view of the .forel-lid restllKturinl of irldirect ta~es, Revenue from OperallOns ."d 
eKdse duty for the h.tf vear ended September 30, 2018 a, .. nol comparable with correspondlf18 prevIous periods. 

6 The company is pnmanly eng.ged in one business segment namelv Food selment as determined bv the ,"ief operaling decision maker ," accord.n" wil" IND AS 108 - "Operltlill Se,ment" 

Dlte : Jilnu.ry 03, 2019 
Place : Ahmedabad 

~' 

CHAIRMAN & MANAGING DIRECTOR 
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Haskins Be Sells LLP 

Chartered Accountants 
19'" Floor, Shapath - V 
S G Highway 
Ahmedabad - 380 015 
Gujarat. India 

Tel: +91 7966827300 
Fax: +91 7966827400 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
VADILAL INDUSTRIES LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of VADILAL INDUSTRIES LIMITED ("the Company"), for the quarter and 
half year ended September 30, 2018 ("the Statement"), being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as modified by 
Circular No. CIRjCFDjFACj62j2016 dated July 5, 2016. 

This Statement which is the responsibility of the Company's Management and 
approved by the Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting 
Sta ndard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 
133 of the Companies Act, 2013 read with relevant rules issued thereunder anrl 
other accounting principles generally accepted in India. Our responsibility is to issu-: 
a report on the Statement based on our review. 

2. 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. This Standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is fr,"e of 
material misstatement. A review is limited primarily to inquiries of Compa ny 
personnel and analytical procedures applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and, accordingly, we do 
not express an audit opinion . 

3. We draw attention to Note 2 of the Statement regarding an inquiry which has been 
initiated by the Board of Directors of the Company into the business rationale of 
certain payments made by the Company's Management. Pending completion of the 
inquiry we are unable to conclude on any adjustments that may be required to this 
Statement and the possible effects, if any, of any other consequential matters that 
may arise pursuant to the inquiry on the financial results or operations of the 
Company. 
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4. Based on our review conducted as stated above and except for the possible effects 
of the matter described in paragraph 3 above, nothing has come to our attention 
that causes us to believe that the accompanying Statement has not been prepared 
in accordance with the aforesaid Indian Accounting Standards and other accounting 
principles generally accepted in India and has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as modified by Circular No. 
CIRjCFDjFACj62j2016 dated Ju ly 5, 2016, including the manner in which it is to be 
disclosed, or that it contains any materia l misstatement. 

\ 

Ahmedabad, January ...; , 2019 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366WjW-100018) 

Kartikeya Raval 
Partner 

(Membership No. 106189) 
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Note;· 
1 The .fou·wid resurts have be",n r ... ,,,,,,ed by the Audit Committ .. and ilpproved by the Board of the Oir~tors ill Iheir meebn. held on Jam .. ,,,, 3, 2019. Tile Stalutory iiludllor hilS carr~ out I",,,:ed 

(eview of Consolidated FinanCial Results lor the quarter and half year ended on September 30, 2018. 

2 The Board of Directors of the Company hn initiated an inquiry Into the business r.lltlonale of certain Prfmentl .,mount,o! to '!: 2991 lacs made by the Holdm, Company. The Statuto", Aud,lor ha~ 

expre~sed qualificallon in resp&1 of this millter In their limited ~yiew report for the quarter and half year ended September 30, 2018. In the opinion of the Board of the Olre<;tors, this is nOI likely to 

have any ~terial im~ on tile 'inli!Kial resu~ of the Group. 

l As the m~jor busintu of the Group i.e. m,nufitcturlnl and sellinl of ice-cre;om, is of a senon;ol n"ure, wles;os well;o5 profits dUrln& April to June period' ;ore usullily h'lher th,n July to Mim;h period 

4 In (omphllnce with IND AS 20 on Government GrllnlS lind consequent to c~rification5 published by The institute of Chllrtered Accountants of Ind,a,lncome from government lrant have been 

re<:.Oln'sed liS "Other Income" with eHeet from July 2018 In earlier penoeh. these refunds were '''pOrted under "Other Oper'tlng Revenue"in the Stllte~nt of Profit and lou. This has no impilCt on 

reported Profit 8efore Tax 

S Consequent to introduction of Goods and ServIC, IIIx (GST) with .Hett from lst July 2017, central E.clse. 5ervk:e T ..... Val~ Added T,x (VATI. etc. h,ve been subsumed Into GST In accordance With 

Indian Accounting Standard ilnd Schedule III of the Companies Act. UlI3. R~nue from Operations is dISClosed net 01 G5T. In view of the aforeu,d restructurin, of indirect l .... e5. Revenue from 

Operations 'nd excise duty for Ihe h,lf yur ended Seplember 30, 2018 a,. not comparable with correspond,na previoUI periods 
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INDEPENDENT AUDITORS' REVIEW REPORT ON REVIEW OF INTERIM 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
VADILAL INDUSTRIES LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results of VADILAL INDUSTRIES LIMITED ("the Parent" or "the Company"), its 
subsidiaries and its partnership firm (the parent, its subsidiaries and its partnership 
firm together referred to as "the Group"), for the Quarter and Six months ended 
September 30, 2018 ("the Statement"), being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as modified by Circular No. CIRjCFDjFACj62j2016 
dated July 5, 2016. 

This Statement, which is the responsibility of the Parent's Management and approved 
by the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 
I ead with relevant rules issued thereunder and other accounting principles generally 
accepted in India. Our responsibility is to issue a report on the Statement based on 
our review. 

2. 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 
Independen t Auditor of the Entity', issued by the Institute of Chartered Accountants of 
India. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review is 
limited primarily to inquiries of Company personnel and analytical procedures applied 
to financial data and thus provides less assurance than an audit. We have not 
performed an audit and, accordingly, we do not express an audit opinion. 

3. The Statement includes the results of the Parent, its wholly owned subsidiaries, Vadilal 
Industries (USA) Inc., Vadilal Gulf (FZE) , Vadilal Industries Pty Ltd and a partnership 
firm, Vadilal Cold Storage, in which the Parent is a partner. 

4. We draw attention to Note 2 of the Statement regarding an inquiry which has been 
initiated by the Board of Directors of the Company into the business rationale of certain 
payments made by the Company's Management. Pending completion of the inquiry we 
are unable to conclude on any adjustments that may be required to this Statement 
and the possible effects, if any, of any other consequential matters that may arise 
pursuant to the inquiry on the financial results or operations of the Group. 

5. Based on our review conducted as stated above and based on the consideration of the 
review report of the other auditor referred to in paragraph 6 below, except for the 
possible effects of the matter described in paragraph 4 above, nothing has come to 
our attent ion that causes us to believe that the accompanying Statement has not been 
prepared in accordance with the aforesaid Indian Accounting Standards and other 

/ " accounting principles generally accepted in India and has not disclosed the information 
<P\., \)..( required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
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Disclosure Requ irements) Regulations, 2015, as modified by Circu lar No . 
CIR/CFD/FAC/62/2016 dated Ju ly 5, 2016, including the ma nner in which it is to be 
disclosed, or that it contains any material m isstatement. 

6. We did not review the interim financia l results of one wholly owned subsidiary inclu ded 
in the conso lidated financia l results, whose interim f inancial results reflects total assets 
of Rs. 3,843.17 lacs as at Septem ber 30,2018, total revenue of Rs. 2,921.38 lacs and 
Rs. 5,473.47 lacs for the Quarter and Six months ended September 30, 2018 and total 
profit after tax of Rs. 302.24 and Rs. 678.42 lacs for the Quarter and Six months ended 
September 30, 2018 and Tota l comprehensive income of Rs . 302 .24 lacs and Rs. 
678.42 lacs for the Quarter and Six months ended September 30, 2018 as considered 
in the consolidated unaud ited financial results. These interim f inancial results have 
been reviewed by other auditor whose reports have been furnished to us by the 
Management and our report on t he Statement, in so far as it re lates to amounts and 
disclosures included in respect of this subsidiary is based solely on the report of the 
other auditor. 

This subsidiary company is located outside India whose interim financial results and 
other financial information has been prepared in accordance with accounting princip les 
generally accepted in that country and which have been reviewed by other auditor 
under the generally accepted auditing standards acceptable in that country. The 
Parent's management has converted the interim financial resu lts of such subsid iary 
located outside India from the accounting principles generally accepted in that country 
to the accounting principles generally accepted in Ind ia. We have reviewed these 
conversion ddjustments made by the Parent's management. Our report on the 
Statement, in so far as it relates to amounts and disclosures included in respect of this 
subsidiary is based solely on the report of the other auditor and the conversion 
adjustments prepared by the management of the Parent and reviewed by us. 

Our report on the Statement 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. 

7. The consolidated unaudited financial results include the interim financial results of two 
subsidiary companies and a Partnership Firm, which have not been reviewed by their 
auditors, whose interim financial results reflect total assets of Rs. 712 .72 lacs as at 
September 30, 2018, total revenue of Rs. 58 .27 lacs and Rs. 139.83 lacs for the 
Quarter and Six months ended September 30, 2018, total profit after tax of Rs. 9.26 
lacs and Rs. 23.00 lacs for the Quarter and Six months ended September 30, 2018 
and Total comprehensive income Rs. 9.26 and Rs. 23.00 lacs for the Quarter and Six 
months ended September 30, 2018 as considered in the consolidated unaudited 
financial results. According to the information and explanations given to us by the 
Management, these interim financial resul ts are not materia l to the Group. 

The financial resul ts of these subsidiary companies and the Partnership Firm have not 
been prepared in accordance with the accounting principles generally accepted in India 
as applica ble to the Pa rent. The Parent's management has converted the interim 
financia l results of these subsidiary companies and the Partnership Firm from those 
accounting principles to the accounting principles genera lly accepted in India, as 
applicable to the Parent. 

Page 2 of3 



Deloitte 
Haskins & Sells LLP 

Our report on the Statement is not modified in respect of our reliance on the interim 
financial information certified by the Management. 

Ahmedabad, January 3 , 2019 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No . 117366W/W-100018) 

Kartikeya Raval 
Partner 

(Membership No. 106189) 
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