SHARP & TANNAN

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
To the Members of Adani Agrifresh Limited

Report on the Ind AS Financial Statements

We have audited the Ind AS financial statements of Adani Agrifresh Limited (the ‘Company’), which
comprise the Balance Sheet as at 31st March, 2017, and the Statement of Profit and Loss (including other
comprehensive income), the statement of Cash Flows and the statement of changes in equity for the year
then ended and a summary of the significant accounting policies and other explanatory information.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these Ind AS financial statements that give a true
and fair view of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Act, read with relevant rules issued thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making 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 Ind AS financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility
Our responsibility is to express an opinion on these Ind AS financial statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and matters
which are required to be included in the audit report under the provisions of the Act and the Rules made
thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of
the Act. Those Standards require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the Ind AS financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in
the Ind AS financial statements. The procedures selected depend on the auditor's judgment, including the
-assessment of.the risks.. of. material misstatement of the.Ind AS . financiai_statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal financial control relevant to the
Company's preparation of the Ind AS financial statements that give a true and fair view in order to design
audit procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting estimates
made by the

Company’s Directors, as well as evaluating the overall presentation of the Ind AS financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Ind AS financial statements.
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Opinion

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
ind AS financial statements give the information required by the Act in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in India including the ind
AS, of the financial position of the Company as at 31 March, 2017, and its financial performance
inciuding other comprehensive income(loss), its cash flows and the changes in equity for the year ended
on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the Annexure ‘A’, a
Statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) we have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) in our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

(c) the Balance Sheet, the Statement of Profit and Loss, the statement of Cash Flow and the
statement of changes in equity dealt with by this report are in agreement with the books of
account;

(d) in our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with relevant Rules issued thereunder:

(e) on the basis of the written representations received from the Directors as on 31% March, 2017
taken on record by the Board of Directors, none of the Directors is disqualified as on 31%
March, 2017 from being appointed as a director in terms of Section 164 (2) of the Act; ;

()  with respect to the adequacy of the internal financial controls over financiat reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure 'B”; and

(g) with respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i. the Company has disclosed the impact of pending litigations on its financial position in its
financial statements — refer Note 42 to the Ind AS financial statements; )

ii. the Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

ii. there has been no delay in transferring amounts, required to be transferred, to Investor
Education and Protection Fund by the Company ; and

lv. _the Company has provided requisite disclosures in its Ind AS financial statements as to

o holdmgs z‘ays' wellas deahngs irn Speciﬁed Bank Notes during the period from 8th

November, 2016 to 30th December, 2016 and these are in accordance with the books
of accounts maintained by the Company. Refer Note 46 to the Ind AS ﬁnancia‘l\/ﬁ;x

statement. o | gmi&m
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Annexure — A to the Auditors’ Report

U

(iif)

(a) The Company is maintaining proper records showing full particulars, including quantitative details
and situation of fixed assets.

(b) As explained to us, these fixed assets have been physically verified by the management in
accordance with a phased programme of verification, which in our opinion is reasonable,
considering the size of the Company and nature of its assets. The frequency of physical verification
is reasonable and no material discrepancies were noticed on such verification.

(¢) According to the information and explanations given to us, the title deeds of immovable properties
are held in the name of the Company.

As explained to us, inventories of stores & packing material have been physically verified by the
management at reasonable intervals during the year. In our opinion, the frequency of such verification is
reasonable. The inventory of traded goods stored in the chambers of Controlled Atmosphere Storage
(CAS) have not been physically verified and has been recorded on the basis of the quantities certified by
the CAS manager.

According to the information and expianations given to us, the Company has not granted loans, secured
or unsecured to companies, firms, Limited Liability Partnerships or other parties covered in the register
maintained under Section 189 of the Act. Accordingly, Paragraph 3 (iii) of the Order is not applicable to
the Company.

According to the information and explanations given to us, the Company has complied with the
provisions of Sections 185 and 186 of the Act in respect of loans, investments, guarantees and security.

According to the information and explanations given to us, the Company has not accepted any deposits
from the public and accordingly, Paragraph 3 (v) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Paragraph 3(vi) of the Order concerning
maintenance of cost records under Section 148(1) of the Act is not applicable to the Company.

(@) According to the information and explanations given to us, the Company is regular in depositing
undisputed statutory dues including provident fund, employees’ state insurance, income tax, sales
tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory
dues, where applicable, to the appropriate authorities. According to the information and
explanations given to us, there are no arrears of outstanding statutory dues as at the last day of
the financial year for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records of the Company
examined by us, the particulars of mcome tax, sales tax, service tax, duty of customs, duty of
excise, and value added tax as at 31% March, 2017 which have not been deposited on account of
a dispute pending, are as under:

Name of the Statute Nature of the disputed Amount Period to Forum where
dues Rs. which the disputes are pending
(In Lakhs)* amount
relates
| The central sales Tax | Penalty under section | 1985 | 2006-07 | Additional Excise &
Act, 1956, Local Sales 10(A) of the CST Act on | Taxaton
Tax Acts and Works interstate purchase of Commissioner
Contract Tax Act goods made at (Appeals) Shimla

concessional rate of tax
without meeting the
requirement of section
8(3) (b)) of CST
Act, 1956

- L L

L
* net of pre-deposit paid in getting the stay/appeal admitted.
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(vii)  According to the information and explanations given to us, the Company has not defaulted in repayment
of loans or borrowings to financial institutions and banks. The company has not issued any debentures.

(ix) According to the information and explanations given to us, the Company has not raised monies by way
of initial public offer or further public offer (including debt instruments). Accordingly, the Paragraph 3 (ix)
of the Order is not applicable to the Company.

(x) During the course of our examination of the books and records of the Company, carried out in
accordance with generally accepted auditing practices in India, and according to the information and
explanations given to us, we have neither come across any fraud by the Company or any fraud on the
Company by its officers or employees noticed or reported during the year.

(xiy  According to the information and explanations given to us, the managerial remuneration has been paid
and provided in accordance with the the provisions of Section 197 read with Schedule V to the Act.

(xiiy  According to the information and explanations given to us, the Company is not a Nidhi company.
Accordingly, the Paragraph 3 (xii) of the Order is not applicable to the Company.

(xiii)  According to the information and explanations given to us, all the transactions with the related parties
are in compliance with Sections 177 and 188 of the Act and the relevant details have been disclosed in
the Financial Statements etc., as required by the applicable accounting standards.

(xiv)  According to the information and explanations given to us, the Company had not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during the year.
Accordingly, the Paragraph 3 (xiv) of the Order is not applicable to the Company.

(xv)  According to the information and explanations given to us, the Company had not entered into any non-
cash transactions with directors or persons connected with him during the year. Accordingly, compliance
with the provisions of Section 192 of the Act is not applicable to the Company.

(xvi) According to the information and explanations given to us, the Company is not required to be registered

under Section 45-1A of the Reserve Bank of india Act, 1934,
Sl Jyt”
SHARP & TANNAN

Chartered Accountants
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the hand of
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Pavan K. Aggarwal
Place : Ahmedabad Partner

Date : 2 1* MA‘{ 27 Membership No. 091466
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Annexure - B to the Auditors’ Report

We have audited the internal financial controls over financial reporting of Adani Agrifresh Limited (the
‘Company’) as of 31% March, 2017 in conjunction with our audit of the ind AS financial statements of the

Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the ‘Guidance Note') issued by the Institute of Chartered Accountants of India (ICAl).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliabie financial

‘ Infqrmation, as required under the Companies Act, 2013 (the 'Act’).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing, issued by ICAl and deemed to be prescribed under Section 143(10) of the Act, to the extent
applicable, to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the ICAl. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial

. controls system over financiaf reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
-operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. ‘

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company'’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control
over financial reporting includes those policies and procedures that: (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements. '

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may
occur and not be detected. Also, projections of any evaluation of the internal financial controls over financial
reporting to future periods are subject to the risk that the internal financial controt over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion ;

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financia! controls over financial reporting were operating effectively as at
31% March, 2017, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the ICAI.

Lol WWJ
SHARP & TANNAN
Chartered Accountants
Firm’s Registration No.000452N by
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ADANI AGRIFRESH LIMITED
BALANCE SHEET AS AT 31 March 2017

As at As at As at
Particulars Notes 31 March 2017 31 March 2016 1 April 2015
g In Lakhs T in Lakhs % In Lakhs
ASSETS
| NON-CURRENT ASSETS
(a) Property, Plant & Equipment 4 11,175.93 11,465.80 12,592.40
(b)  Capital Work-In-Progress - 191.73 825
(c) Intangible Assets 4 3.62 - 1.99
(d) !nvestments 5 1.493.79 1,491.00 1.492.16
(e) Financial Assets
(1) Loans 6 - 0.60
(ii) Other Financial Assets 7 - 60.33 55.67
(f)  Deferred Tax Assets (net) 8 584.23 584.23 584.23
(g) Other Non-current Assets 9 1,400.88 1,608.72 887.11
M 14,658.45 15,401.81 15,622.41
1l CURRENT ASSETS
(3) Inventories 10 4,673.34 6.841.96 3,546.10
(b} Financial Assets
(i) Trade Receivables 1" 1.852.93 2.283.55 291714
(i) Cash & cash equivalents 12 108.89 212.82 60178
(iii) Bank 8alances other than (ii) 13 499.86 158.00 157.76
(iv) Loans 14 23.867.79 103,567.22 108,556.61
(v) Other Financial Assets 15 4.92 55.04 5.35
(¢)  Other Current Assets 16 94.88 282.60 238.57
31,102.61 113,401.19 116,023.31
TOTAL 45,761.06 128,803.00 131,645.72
EQUITY ANO LIABILITIES :
I EQUITY
(3} Equity Share Capital 17 4,561.00 4,561.00 4,561.00
(b)  Other Equity 18
(i) Equity component of Convertible 4,018.10 4,018.10 4,018.10
preference Share
(ii) Retained Earnings (9.068.08) (4.882.77) (2.868.27)
(iii)Other Reserves - - -
Total Equity (488.98) 3,696.33 5,710.83
LIABILITIES
I NON-CURRENT LIABILITIES
(3) Financial Liabilities
(i) Borrowings 19 5.547.94 4,928.78 4,571.16
(i) Other Financial Liabilities ! 20 50.96 17.35 43.26
(b)  Provisions 21 27.28 33.41 34.46
(c) Government Grants 22 1160.34 1183.20 805.86
(d) Deferred Tax Liabilities (net)} 8 - - -
6,786.52 6,162.74 5,454.74
Il CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 23 37.253.09 116,843.59 115.298.66
(ii) Trade Payables 24 1,054.68 1,131.63 1,424.17
(iil} Other Financial Liabilities 25 714.54 429,02 3247.87
(6)  Other Current Liabilities 26 224.77 342.53 355.71
(¢}  Provisions 27 439 35.44 28.31
(d)  Government Grants ‘ 21 172,53 161.72 125.43
39,463.52 118,943.93 120,480.15
TOTAL 45,761.06 128,803.00 131,645.72
Summary of significant accounting policies 2
The accompanying notes are an integral part of the financial statements.
As per out report of even date
For Sharp & Tannan &(m{;’ M For and on behalf of the Board of Directors of
Firm Registration No. 000452N 7 Adani Agrifresh Limited
iChartered Accountants
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ADANI| AGRIFRESH LIMITED
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31-Mar-2017

For the Year Ended For the Year Ended
NOTES 31-Mar-2017 31-Mar-2016
T In Lakhs T In Lakhs
A |REVENUE
I [Revenue from Operations 28 17.880.45 21,509.21
Il [Other income 29 9.093.14 13,072.92
it |Total Revenue (i+l) 26,973.59 34,582.13
IV |[EXPENSES
Purchase of Stock-in-Trade 12,906.64 18,856.32
Decrease/(Increase) in inventories of finished goods and traded goods 30 2,071.60 (3,290.12)
Employee benefits expense 31 546.95 509.77
Finance costs 32 10,961.14 14,228.16
Depreciation and amortization expense 33 2,009.87 1,931.75
Other expenses 34 2,663.67 4,358.56
Total Expenses 31,159.87 36,594.44
\ :U)Oflt / (Loss) for the year before Exceptional, Extraordinary Items & Taxation (lII - (4.186.28) (2,012.31)
VI |Exceptional items & Extraordinary items . R
Vit |Profit / (Loss) for the year before Taxation (V - Vi) (4,186.28) (2,012.31)
Vill |Tax Expense:
(1) Current Tax - -
(2) Deferred Tax Expenses/(credit) - -
(3) MAT Credit Reversal / (Entitiement) . -
Total tax expenses/(credit) - -
IX [Profit / (Loss) for the year (Vil - VIII) (4.186.28) (2.012.31)
Other Comprehensive Income
- ftem that will not be reclassified to Profit & Loss
(a) Remeasurement of Post employee benefit obligation 0.98 (2.19)
Total Other Comprehensive Income/(Loss) 0.98 (2.19)
Total Comprehensive Income for the Year (XI + A+B) (4,185.30) (2,014.50)
Earning per Equity Share of T 10/- each : 40
- Basic (9.18) (4.41)
- Diluted (4.08) (1.96)
Summary of significant accounting policies 2

The accompanying notes are an integral part of the financial statements

As per our report of even date ‘
A

For Sharp & Tannané{/(’mn!‘ )ﬁ/‘lw

N

Firm Registration No. 00045

artered Accountants
Ay
Pavan Aggarwal

Partner
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Date: 7 H AY Zn

For and on behalf of the Board of Directors of
Adani Agrifresh Limited

™N Aty

PRANAV ADANI

Chairman

DIN 00008457

/

Niranjan Jain
Company Secretary
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Date:

=

Atul Chaturvedi
Director

DIN-Q0175355




ADAN! AGRIFRESH LIMITED
Statement of Changes in Equity

A, Share Capital

Particulars

No. of Shares

¥ In Lakhs

As at 1% April 2015

45,610,000

4,561.00

Changes in the Equity Share Capital

As at 1% April 2016

45,610.000

4,561.00

Changes in the Equity Share Capital

As at 31st March 2017

45,610,000

4,561.00

B. Other Equity

¥ In Lakhs

Particulars

Equity
Component of
Preference share

Reserves & Surplus

Capital Reserve

Retained Earnings

Total

Balance at 1% April 2015

(Iincludes opening retained earning adjustments)
Adjuystments

Add : Profit/(Loss) for the year

Less : Proposed Dividend on Preference Shares

Less : Tax on Preference share Dividend

Other Comprehensive Income/(Loss) for the year
Remeasurement gain/(Loss) on defined benefit plans
As at 31st March 2016

4,018.10

4,018.10

(2.868.27)

(2.012.31)

(2.19)
(4.882.77)

1,149.83

(2.012.31)

2.19)
(864.67)

Balance at 1** April 2016

(includes opening retained earning adjustments)
Adjustments

Add : Profit/(Loss) for the year

Less : Proposed Dividend on Preference Shares
Less : Tax on Preference share Dividend

Other Comprehensive Income

Remeasurement of defined benefit plans net of tax
As at 31st March 2017

4,018.10

4,018.10

(4.882.77)

(4186.28)

0.98
(9.068.08)

(864.67)

(4,186.28)

0.98
(5.049.98)

As per our report of even date

For Sharp Tannan
Figm Registration No. 000452N
Chgrtered Accountants

A
W
Pavan Aggarwal

Partner
Membership No. 091466

Place: A H”EDA

SIHRY 2017

Date:

For and on behalf of the 8oard of Directors of
Adani Agrifresh Limited

PRANAV ADANI
Chairman
DIN 00008457

Niranjan Jain

Company Secretary

Place: Ahmedabad

Date: , 4
/
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ADANI AGRIFRESH LIMITED

Cash flow statement for the year ended 31 March 2017

For the year ended For the year ended
Particulars 31 March 2017 31 March 2016
" Zin Lakhs % In Lakhs
“|cash fiow from operating activities

Profit/(Loss) before Tax (4.186.28) (2,012.37)
Non cash adjustment to reconcile (loss) before tax to net cash flows

Depreciation 2.009.87 1.931.75

Provision for Doubtful Debts - (62.32)

Interest on Debt Component of Preference Share 459.08 406.26

Bank Charges on Term Loan 1.86 (5.57)

Govt Subsidy released to profit & Loss (188.52) (179.19)
Profit on sale of fixed assets (7.82) (3.72)
(Profit)/Loss from P'ship firm (50% share) (2.79) 1.16
Interest Expense 10,468.77 13,802.52
Interest Income (9.078.10) (13.059.94)
Operating Profit befor working capital changes (523.93) 818.64
Movements in working capital :
(Decrease) / Increase in trade payables (76.96) (292.53)
(Decrease) / Increase in non-current provisions (6.13) (1.09)
(Decrease) / increase in short-term provisions 9.45 4,94
(Decrease)/Increase in other financial liabilities 33.61 (25.90)
(Decrease)/Increase in current other financial liabilities 276.27 (43.72)
(Decrease)/Increase in other current liabilities M7.75) (13.18)
Decrease / (Increase) in trade receivables 430.62 695.91
Decrease / (Increase) in inventories 2.168.62 (3.295.86)
Decrease/(Increase) in financial assets 116.46 405.17
Decrease/(Increase) in current financial assets (3.10) -
Decrease/(Increase) in other assets (114.08) (399.06)
Decrease/(Increase) in other current assets 187.72 (44.03)
Decrease/(increase) in loans (D.99) 0.69
Cash generated from operations 2,379.81 (2,189.99)
Direct taxes paid (net of refunds) (116.47) (405.17)
Net cash flow from operating activities (A) 2,263.35 (2.595.16)
Cash flows from investing activities
Investment in partnership firm - -
Purchase of fixed assets (1.233.38) (1.316.46)
Sale of fixed assets 31.23 10.99
Investment in Joint Venture - -
Government Subsidy received 176.47 592.82
Decrease/(Increase) in Fixed Deposit above 12 Months 60.33 (60.33)
Investment in/proceeds from margin Money (341.86) (0.24)
Decrease/(Increase) in loans 79,700.41 4,989.30
Interest received 9,131.32 13,010.25
Net cash flow (used in) investing activities (B) 87,524.52 17,226.32
Cash flows from financing activities
Proceeds / (repayment) from borrowings (79,432.27) 1,.499.99
Interest paid (10,459.53) (16,575.78)
Net cash flow from / (used in) financing activities (C) (B9,891.80) (15,075.79)
Net increase/(decrease) in cash and cash equivalents (A + B + C) (103.93) (444.63)
Cash and cash equivalents at the beginning of the year 212.82 657.45
Cash and cash equivalents at the end of the year 108.89 212.82
Components of cash and cash equivalents
Cash in hand 0.06 -
With banks-on current account 108.83 212.82
Total cash and cash equivalents (note 12) 108.89 212.82

As per our report of even date
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Chartered Accountants

A

Partner
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For and on behalf of the Board of Directors af
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Director
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ADANI AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

1.
2,
a)
b)
c)

Corporate Information

ADANI AGRIFRESH LIMITED (the Company' / 'AAFL’) is a wholly owned subsidiary of Adani Enterprises Limited and an
entity incorporated under the provision of the Companies Act ,1956. The registered office is located at Adani House, Near
Mithakhali Circle, Navrangpura, Ahmedabad-380 009,!ndia.

The Company has set up modern Controlled Atmospheric (CA) storage facilities for storage of apple with European
technology at three locations viz. Rewali, Sainj and Rohru in Himachal Pradesh having a combined capacity of 24,460 MT
(Previous year 22,920 MT).

Summary of Significant Accounting Policies:
Statement of Compliance

The financial statements of the Company have been prepared in accordance with indian Accounting Standards (Ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended by the Companies (Indian
Accounting Standards) (Amendment) Rules,2016. The Company have adopted Ind AS with effect from April 1, 2016 in
accordance with the notification issued by the Ministry of Corporate Affairs.

Upto the year ended March 31, 2016, the Company has presentated its financia! statements in accordance with the
requirements of previous GAAP, which includes the Standards notified under the Companies {(Accounting Standards)
Rules, 2006. These are first IND AS Financial Statements. The date of transition to IND AS is April 01, 2015. Previous
period numbers in the financial statements have been restated as per Ind AS.

Basis of preparationand presentation of financial statements

The financial statements have been prepared on historical cost basis except for certain financial instruments that are
measured at fair values at the end of each reporting period, as explained in the accounting policies. Fair value is the price
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between the market
participants at the measurement date.

in accordance with ind AS 101 First-time Adoption of Indian Accounting Standard, the Company has presented a
reconciliation for the presentation of Financial statements under Accounting Standards notified under the Companies
(Accounting Standards) Rules, 2006 ("Previous GAAP") to Ind AS of equity as at March 31, 2016 and April 01, 2015 and of
the comprehensive net income for the year ended March 31, 2016.

Refer to note 3 for information on how the Company has adopted Ind AS. The Financial statements are presented in INR
except when otherwise stated.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

- Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

- Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

Use of Estimates

The preparation of financial statements requires the management to make certaiin judgements, estimates and
assumptions that affect the reported amounts of revenue, expenses, assets and liabilities and the disclosure of
contingent liabilities, at the end of reporting period. Although these estimates are based on the management's best
knowledge of current events and actions, unscertainty about these assumptions and estimates could result in the
outcomes requiring 8 material adjustments to the carrying amounts of assets or liabilities in future periods.
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d) Property, Plant & Equipment

e)

9)

All Property, Piant and Equipments {(PPE) are stated at cost of acquisition or construction less accumulated depreciation
and impairment losses, if any.Cost comprises purchase price (Net of Cenvat and VAT credit wherever applicabie).import
duty and other non-refundable taxes or levies and any directly attributable cost of bringing the asset to its working
condition for the intended use. Subsequent expenditure related to an item of asset are capitalised to that asset only if it
increases the future economic benefits from the existing asset beyond its previously assessed standard of
performance.Borrowing costs attributable to acquisition, construction of qualifying assets are capitalized until such time
as the assets are substantially ready for their intended use. Other pre-operative expenses for major projects are aiso
capitalized, where appropriate.

The Company identifies and determine cost of each component has cost which is significant to the total cost of the
assets, has useful life that is materially different from that of the remaining asset.

The Property, Plant and Equipments which are not ready for their intended use before reporting date are disclosed under
Capital work-in-progress.

Gains or losses arising from derecognition of Property, Plant and Equipments are measured as the difference between the
net disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when
the asset is derecognized.

For transition to Ind AS, the company has elected to continue with the carrying value of all of its property, plant &
equipment and intangible assets recognised as at 1st April, 2015 measured as per previous GAAP and use that carrying
value as the deemed cost of Property, Plant & Equipment.

Depreciation on Property, Plant & Equipments is calculated on straight-line method (SLM) using the rates arrived at based
on the Useful Life as specified in Schedule il of the Companies Act, 2013.The identified component of property,plant &
equipments are depreciated on the basis of their useful life.

Depreciation on asset acquired / disposed off during the year is provided on pro-rata basis with reference to the date of
addition/disposal.

Intangible Assets

Intangibte assets acquired separately are measured on initial recognition at cost.Intangible assets are carried at cost less
accumulated amortisation and accumuiated impairment losses. Intangible assets are amortized using straight line
method over a period of five years.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when the asset is
derecognized.

For transition to Ind AS, company has elected to continue with the carrying value of all of its Intangible Assets
recognised as at 1st April. 2015 measured as per previous GAAP and use that carrying value as the deemed cost of
Intangible Assets

Impairment of non-financial assets:

The company assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the company estimates the asset’'s
recoverable amount. An asset's recoverable amount is the higher of an asset’s net selling price and its value in use. Where
the carrying amount of an assets exceeds its recoverable amount, the asset is considered impaired and is written down to
its recoverable amount. In assessing value in use, the estimated future cash fiows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. In determining net seliing price, recent market transactions are taken into account, if available. If no such
transactions can be identified, an appropriate valuation model is used.

After impairment depreciation is provided on the reviewed carrying amount of the asset over it's remaining useful life.

Leases
Where the Company is the lessee

Leases, where the lesser effectively retains substantially all the risks and benefits of ownership of the leased item, are
classified as operating leases. Operating lease payments are recognized as an expense in the statement of profit and loss
on a straight-line basis over the lease term.
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h)

ii)

Inventories
Inventories are valued as follows:
Finished goods:

Lower of cost and net realisable value. Cost of inventories includes cost incurred on acquisition of material, cost of
conversion and other costs i.e. cost incurred to bring the material to its present location and condition.

Stores and spares, Chemicals, Packing material and Fuels:

Stores and spares, Chemicals, Packing material and Fuels: At lower of cost and net realisable value.Cost is determined on
a moving weighted average method.In case of Stores and spares , Chemicals , Packing material and Fuel , net realisable
value is the estimated current procurement price in the ordinary course of the business.

Net Realisable value is the estimated selling price in the ordinary course of business, less estimated cost of completion
and estimated cost necessary to make the sale.

Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured. Revenue is measured at the fair value of the consideration received or receivable,
taking into account contractually defined terms of payment. Amounts disclosed as Revenue are net of returns, trade
allowances, rebates and taxes or duties collected on behalf of the government. The Company has concluded that it is the

“principal in all of its revenue arrangements since it is the primary obligor in all the revenue arrangements as it has pricing

latitude and is also exposed to inventory and credit risks.
The folowing specific recognition criteria must also be met before revenue is recognised.

Sale of Goods

Revenue from the sale of goods is recognised when significant risk and reward of ownership of goods are transferred to
customer. Revenue is measured at the fair value of consideration, net of returns, trade discounts, rebates and taxes or
duties collected on behalf of the government.

Other Income

Insurance and other claims are recognized where there is no uncertainity as to measurement and when it is reasonably
certain that the ultimate collection will be made.

Income from Investment in Partnership Firm

Share of Profit and Loss from Partnership firm is recognized when company's right / obligation to receive / pay is
established. '

Rendering of Services
Revenue from sale of services is recognized on rendering of services as per the terms of the contract with customers.

Interest

Revenue is recognised on a time proportion basis taking into account the amount outstanding and the rate
applicable.Interest income is included under the head "other income” in the statement of profit and loss.

Government Grants and Subsidies

Grants and subsidies from the government are recognized when there is reasonable assurance that the grant / subsidy
will be received and all attaching conditions will be complied with.

When the grant or subsidy relates to an expense, it is recognized as income over the periods necessary to match them on
3 systematic basis to the costs, which it is intended to compensate.

When the grant or subsidy relates to any Property, Plant & Equipment or non-monetary item, it is recognised as deferred
income under liabilities and is credited to Profit and Loss on straight line basis over the expected life of the related asset
or @ NoN-monetary item.
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K)

m)

Foreign Cusrency Trans!ation
The financial statements are presented in INR, which is also the company’'s functional currency.

Initial Recognition and Measurement
Foreign currency transactions are translated into the functional currency, for initial recognition, using the exchange rates
at the dates of the transactions.

Subsequent Measurement

All foreign currency denominated monetary assets and liabilities are translated at the functional currency exchange rates
on the reporting date. The resultant exchange differences are recognised in profit and loss for the year. Exchange
differences arising on settlement or transiation of monetary items are recognised in profit and loss for the year.

Foreign currency non-monetary items that are measured in terms of historical cost are translated using the exchange
rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value is determined

Borrowing Costs

Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of
borrowings.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the respective
asset. All other borrowing costs are expensed in the period they occur.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial liabilities {other than financial assets and financial liabilities at
fair value through profit or loss) are added to or deducted from the fair value of the financial assets or financiat liabilities,
as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss are recognised immediately in profit or loss.

For purposes of subsequent measurement, financial assets and liabilities are classified in various categories as under.

> at amortised cost
> fair value through other comprehensive income
> fair value through profit and foss account

Financial instruments are subsequently measured and accounted based on their category. All financial instruments of the
Company are covered under Amortised Cost. After initial measurement, such financial assets and liabilities are
subsequently measured using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the
profit or loss.

Derecognition of Financial Assets

A financial asset {or, where applicable, a part of a financial asset or part of 3 Company of similar financial assets) is
primarily derecognised when:

a) The rights to receive cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement.

Impairment of Financial Assets

The Company applies simplified approach model for measurement and recognition of impairment loss on the financial
assets and credit risk exposure.

Under the simplified approach the Company does not track changes in credit risk. Rather, it recognises impairment loss
allowance based on fifetime ECLs at each reporting date, right from its initial recognition.

Derecognition of Financial Liability

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financia! liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in
the statement of profit or loss.
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n)

A)

8)

if)

iii)

0)

p)

a)

f)

Employee Benefits

Employee benefits includes gratuity, compensated absences, contribution to provident fund, employees' state insurance
and superannuation fund.

Short term Employee Benefits
A liability is recognised for benefits accruing to employees in respect of salaries and wages at the undiscounted amount
of the benefits expected to be paid wholly within twelve months of rendering the service.

Post Employment Benefits

Defined Benefit Plans

The Company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately
administered fund. The cost of providing benefits under the defined benefit plan is determined based on actuarial
valuation, carried out by an independent actuary, using the projected unit credit method. The liability for gratuity is
funded annually to a gratuity fund maintained with the Life Insurance Corporation of india.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling (excluding net interest) and the
return on plan assets (excluding net interest), are recognised immediately in the balance sheet with a corresponding
debit or credit to retained earnings through OCI in the period in which they occur. Re-measurements are not reclassified
to profit or loss in subsequent periods. Net interest is calculated by applying the discount rate to the net balance of
defined benefit liability or asset.

Defined Contribution Plans

Retirement benefits in the form of provident fund are defined contribution plans determined under the relevant schemes,
The Company has no obligation, other than the contribution payable to the provident fund. The Company recognises
contribution payable to the réspective fund as an expense, when an employee renders the related service. If the
contribution payable to the fund for service received before the balance sheet date exceeds the contribution already
paid, the deficit payable to the scheme is recognised as a liability after deducting the contribution already paid.

Termination Benefits, if any, are recognised as an expense as and when incurred.
Other Long-term employee benefits

Other long term employee benefits comprise of compenéated absences/leaves. The Company allocates accumulated
leaves between short term and long term liability based on actuarial valuation as at the end of the period. The actuarial
valuation is done as per projected unit credit method.

Segment Reporting

Operating segments are reported in @ manner consistent with the internal reporting to management. The management of
the company examines performance both from a product and geographic perspective and has determined its primary
business segment as sale of fruits and secondary segment is based on the geographical location of its customer,

Related PartyTransactions

Disclosure of transactions with related parties, as required by Ind AS 24 "Related Party Disclosure®, has been set out in a
separate note. Related parties as defined under the said accounting standard have been identified on the basis of
representations made by management and information available with the Company.

Earning Per Share

Basic earnings per share has been calculated by dividing the profit or loss for the year attributable to equity share holders
by the weighted average number of equity shares outstanding during the year,

Diluted earnings per share has been calculated by dividing the net profit or loss for the year attributable to equity
shareholders (after adjusting for costs associated with dilutive potential equity shares) by the weighted average number
of equity shares and dilutive potential equity shares outstanding during the accounting year.

Convertible Preference Share

Convertible preference shares are separated into liability and equity components based on the terms of the contract.

On issuance of the convertible preference shares, the fair value of the liability component is determined using a market
rate for an equivalent loan. This amount is classified as a financial liability measured at amortised cost until it is
extinguished on conversion or redemption.

The remainder of the proceeds is allocated to the conversion option that is recognised and included in equity.The
carrying amount of the conversion option is not remeasured in subsequent years.
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s)

i)

t)

u)

v)

i)

Taxes on Income
Tax expense comprises of Current and Deferred Tax.

Deferred Taxation
Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and
liabilities and their carrying amounts in the consolidated financial statements at the reporting date.

Deferred tax liabilities are recognised for all taxable timing difference. Deferred tax assets are recognised for all
deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets
are recognised to the extent that it is probable that taxable profit will be availabfie against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised,

The carrying amount of and unrecognised deferred tax assets are reviewed at each reporting date to assess the extent to
which sufficient future taxable profit will be available to allow realisability of the these assets and corresponding
adjustment is made to carrying values of deferred tax assets in the financial statements.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates {(and tax laws) that have been enacted or substantively enacted at
the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either
in OCi or directly in equity.

Deferred tax includes MAT tax credit. The Company recognises tax credits in the nature of MAT credit as an asset only to
the extent that there is convincing evidence that the Company will pay normal income tax during the specified period, i.e.,
the period for which tax credit is allowed to be carried forward. In the year in which the Company recognises tax credits
as an asset, the said asset is created by way of tax credit to the statement of profit and loss. The Company reviews the
such tax credit asset at each reporting date to assess 1ts recoverability.

Current Taxation

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date in the countries where the Company operates and generates taxable income.

Current tax items, relating to items recognised outside the statement of profit and loss, are recognised in correlation to
the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the
tax returns with respect to situations in which applicabie tax regulations are subject to interpretation and establishes
provisions where appropriate.

Current tax assets and liabilities are offset where the Company has a legally enforceable right to offset and intends either
to settle on a3 net basis, or to realise the asset and settle the liability simultaneously.

Provisions, Contingent Liabilities and Contingent Assets

Provision is recognized when the Company has a3 present obligation as a result of past event and it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation, in respect of which a reliable
estimate can be made based on technical evaluation and past experience.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Disclosure of contingent liabitity are made when there is 3 possible or present obligation where an outflow of economic
benefit is ‘not probable’. Where, outflow of economic benefit is 'remote’, no disclosure is made.

Contingent assets are not recognised but disclosed in the financial statements.

{nvestment in Partnership Firm

Adani Agrifresh Ltd has investment in Partnership firm (Vishakha Industries). Investment in partnership firm stated at
capital contribution alongwith profit and loss share in partnership firm.

Cash Flow Statement

Cash and Cash Equivalent ( for purpose of cash flow statement)

Cash comprises cash on nand and demand deposits with banks. Cash equivalents are short-term balances{with an original
maturity of three months or less), highly liquid investments that are readily convertible into known amounts of cash and
which are subject to insignificant risk of changes in value.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit / {loss) before extraordinary items and tax is adjusted
for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or
payments. The cash flows from regular revenue generating, financing and investing activities of the company are
segregated. P N . .
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3. First-time adoption of Ind-AS

These are Company's first financial statements prepared in accordance with ind AS. For all periads up to and including the year ended 31 March 2016, the
Company has prepared its financial statements in accordance with accounting standards notified under section 133 of the Companies Act 2013, read
together with paragraph 7 of the Companies (Accounts) Rules, 2014 (indian GAAP).

The Company has prepared these financial statements for the period ending on 31 March 2017, together with the comparative period data, by applying Ind AS
compliant policies described in the "Summary of Significant Accounting Policies™. In preparing these financial statements, the Company’s opening balance
sheet was prepared as at 1 April 2015, which is Company's date of transition to Ind AS. This note explains the principal adjustments made by the Company in
restating its Indian GAAP financial statements, including the balance sheet as at 1 April 2015 and the financial statements as at and for the year ended 31

faain A

3) Options availed on the first time adoption of Ind AS 101

Ind AS 101 allows first-time adopters certain exemptions from the retrospective application of certain requirements under Ind AS. The Company has applied
the following Ind AS 101 exemptions from the transition date i.e. April 01, 2015 ¢

i med cost of pr: «! lant and ipment and intangible assets
The Company has elected to avail exemption under Ind AS 101 to use India GAAP carrying value as deemed cost at the date of transition for all items of

property, ptant and equipment & other tangibie assets as per the statement of financial position prepared in accordance with previous GAAP.

The Company has evaluated that it is impracticable to apply Appendix A to Ind AS 11 retrospectively, and accordingly elected to apply exemption under Ind AS
101, use previous carrying amounts of intangible assets, after testing for impairment. as their carrying amounts at the date of transition to Ind AS.

i) Estimates

The estimates at April 01,2015 and at March 31, 2016 are consistent with those made for the same dates in accordance with Indian GAAP (after adjustments
to reflect any differences in accounting policies) apart from the following items where application of Indian GAAP did not require estimation:

> Impairment of financial assets based on the risk exposure and application of ECL model

The estimates used by the Company to present these amounts in accordance with Ind AS reflect conditions at April 01, 2015, the date of transition to Ind AS
and as of March 31, 2016.

iii} Classifi ionand m r £ fi ial

The Company has assessed classification and measurement of financial assets on the basis of facts and circumstances that exist as on transition date.

iv} Impairment of financial assets
The Company has applied impairment requirements of Ind AS 109 retrospectively; however, as permitted by Ind AS 101, it has used reasonable and
supportable information that is available without undue cost or effort to determine the credit risk at the date that financial instruments were initially
recognised in order to compare it with the credit risk at the transition date.

[ nisation i ial financial liabiliti
The Company has applied the derecognisation requirements of financial assets and financial liabilities prospectively for transactions occurring on or after
transition date.

b) Reconcilliations between previous GAAP and Ind AS
Ind AS 101 requires an entily to reconcile equity, total comprehensive income and cash flows for prior period, The following tables represent the

reconciliations from previous GAAP to ind AS

Reconciliation of Equity as at 1st April 2016 and 31st March 2016: T in Lakhs
Particulars As At -
31 March 2016 |01 April 2015
Equity as per Previous GAAP (IGAAP) 8.567.05 9.767.23
Adjustments
-Debt portion of Preference share (1.678.00) (1.678.00)
-Government Grant trf to Liabilties (1.398.34) (1.599.70)
- Opening Retained Earning Adjustments (1.799.95) (778.70)
- Ancillary Cost of 8orrowings 557 -
- Acturial Gain/(Loss) transferred to other Comprehensive Income 2.19) -
Total Adjustment to the Equity {4,872.91) (4,056.40)
-Other Comprehensive lncome 219 .
Equity as reported under IND AS 3,696.33 5,710.83
Reconciliation of Balancesheet
2 In Lakhs
As at 31-March-2016 As at 01-April-2015
Particulars INDAS INDAS
AA INDA: I
IGAAP Adjustments NDAS GAAP Adjustments INDAS
ASSETS
Non Current Assets
Property, Plant & Equipment 11,465.80 - 11,465.80 12,592.40 - 12,592.40
Capital Work-In-Progress 191.73 191.73 8.25 - 8.25
intangible Assets - - - 1.99 - 1.99
Non Current Investments 1,491.00 B 1.491.00 1.492.16 - 149216
Financiai Assets
(i) Non Current Loans - - - 0.60 - 0.60
(ili) Other Non Current Financial Assets 60.33 - 60.33 55.67 - 55.67
Deferred Tax Assets (net) 584.23 - 584.23 584.23 - 584.23
Othes Non-curient Assets 1.608.72 1.608.72 887.11 - 887.11
) 15,401.81 - 15,401.81 15,622.41 - 15,622.41
Current Assets
Inventories 6,841.96 - 6.841.96 3.546.10 - 3,546.10
Financial Assets
(i) Trade Receivables 2,283.55 - 228355 291714 - 291714
(ii) Cash & cash equivalents 212.82 - 212.82 60178 60178
(iti) Bank Balances otherthan above 158.00 - 158.00 157.76 B 157.76
(iv) Current Loans 103,567.22 103,567.22 108,556.61 108,556.61
(v) Other Fingncial‘ Assets 55.04 55.04 5.35 535
Other Current Assets h 282.60 o 282.60 238.57 - 238.57
. o - 113,401.19 - 113,401.19 116,023.31 - 116,023.31
TOTAL| 128,803.00 - 128,803.00 131,645.72 - 131,645.72
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As at 31-March-2016 As at 01-April-2015
Particulars INDAS TNDAS
. IGAAP Adjustments INDAS IGAAP Adjustments INDAS
EQUITY AND LYABILITIES :
EQuUITY
Equity Share Capital 4,561.00 - 4,561.00 4,561.00 - 4.561.00
Other Equity 4,006.05 -4,870.72 -B64.67 5.206.23 -4,056.40 1,149.83
Total Equity 8,567.05 -4,870.72 3,696.33 9,767.23 -4,056.40 5,710.83
LIABILITIES
Non Current Liabilities
Financial Liabilities
(i) Borrowings 1,401.12 3.527.66 4,928.78 1,446.05 3,125.11 4,571.16
(i!) Other Financial Liability 17.35 - 17.35 43.26 - 4326
Provisions 33.41 - 33.41 34.46 - 34.46
Government Grants - 1,183.20 1183.20 - 805.86 805.86
Deferred Tax Liabilities (net) - - - - -
1.451.88 4,710.86 6,162.74 1,523.77 3,930.97 5,454.74
Current Liabilities
Financial Liabilities
(i) Borrowings 116,843.59 116,843.59 115,298.66 - 115,298.66
(ii) Trade Payables 1,131.63 - 1,131.63 14247 1.42417
(iil) Other Financiai Liability 430.88 -1.86 429.02 3,247.87 3.247.87
Other Current Non Financiat Liabilities 342.53 - 34253 355.71 355.71
Provisions 35.44 - 35.44 28.31 - 28.31
Government Grants 161.72 161.72 - 125.43 125.43
118,784.07 159.86 118,943.93 120,354.72 125.43 120,480.15
TOTAL 128,803.00 - 128,803.00 131,645.72 - 131,645.72
Reconciliation of Profit & Loss
¥ in Lakhs
As at 31-March-2016
Particulars INDAS
1GAAP Adjustments INDAS
Revenue from Operations 22,124.20 (614.99) 21,509.21
Other [ncome 13,072.92 0.00 13,072.92
Total Revenue (I + [i) 35.197.12 {614.99) 34,582.13
Expenses
Purchase of Stock-in-Trade 18,856.32 - 18,856.32
Changes in Inventories of finished goods. Stock- (3.290.12) - (3.290.12)
in-Trade & work-in-progress
Employee benefits Expense 511.96 (2.19) 509.77
Finance Costs 13.827.46 400.70 14,228.16
Depreciation & Amortization Expense 1.931.75 1.931.75
Operating and Other Expenses 4,358.56 - 4,358.56
Total Expenses 36,195.93 398.51 36,594.44
Profit before Exceptional items and tax (lil-Iv) (998.81) (1,013.50) (2.012,31)
Add/(Less): Exceptional items - -
Profit for the year before tax (V-Vi) {998.81) (1.013.50) {2.012.31)
Tax Expense:
Current Tax - - -
Deferred Tax Expenses/(Credit) - -
MAT credit Reversal/(Entitlement) -
Total Tax Expense - - -
Profit (Loss) for the year (Vit - VIii) {998.81) (1,013.50) (2,012.31)
Other Comprehensive Income
item that may not be reclassified to Profit &
Loss
(a) Remeasurement of Post employee benefit
obligation 0.00 (2.19) (2.19)
(@) 0.00 (2.19) (2.19)
Total {998.81) (1,015.69) {2.014.50)
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Reconciliation of Total comprehensive income for the year ended 31st March 2016:

T in Lakhs
Year ended
Parti 31/3/2016
asticulars Profit before | Profit for the
Tax year
Previous GAAP (998.81) (998.81)
Ind AS: Adjustments increas rease):

;:)r{r:ployee ruture cenerts ~ 3ctuanal gains and 10Sses (INet or (2.19) @19)
Total adjustment to profit or loss {2.19) (2.19)
Profit or loss under Ind AS o (996.62) (996.62)
QOther comprehensive income {2.19) (2.19)
Total comprehensive income under Ind ASs {998.81) {998.81)

Footnotes to the reconciliation of Profit & loss for the year ended 31st March, 2016 :
a) Charges incurred on the borrowing of secured funds from Bank are amortised to the profit & loss account over tenure of loan.

b) Interest on debt portion of preference share charged to profit & loss account.
C) Unamortised government grant relates to property, plant & equipment credited to profit & loss over the expected life of the related

assets.

Effets of Ind AS adoption on the Statement of cash flows for the year ended 31st March,2016:

¥ In Lakhs
Year ended 31/3/2016

latest period presented under previous GAAP
Particulars ) Effect of

Previous transition to Ind Ind AS

GAAP
AS
Cash flows from operating activities {2.595.31) - (2.595.31)
Cash ftow (used) in investing activities 17.226.57 - 17.226.57
Cash flow (used in}/from financing activities {15.075.64) - (15,075.64)
Net (decrease) in cash and cash equivalents (444.38) - (444.38)
Cash and cash equivalents at the beginning of
the period 815.20 - 815.20
i he end of t

Cas’h and cash equivalents at the end of the 370.82 N 370.82
period

Analysis of Cash and Cash Equivalents as at 31st March *16 and as at 1st April'lS for the purpose of Statement of cash flows under Ind AS :

Cash Flow as per Ind AS

¥ In Lakhs

Particul As at As at
articulars 31/3/2016 01/04/2015

Cash and cash equivalents for the Purpose of 815.20 1.609.44
Statements of cash flows as per previous GAAP
8ank balances 212.82 191.78
Margin Money Deposit 158.00 213.42
Fixed Deposits - 410.00
Cash and cash equivalents for Statements of 370.82 815.20

S
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ADANI AGRIFRESH LIMITED

Notes to financiat statements for the Period ended 31st March,2017

NOTE: 5

NOTE: 6

NOTE : 7

NON-CURRENTINVESTMENTS

¥ In Lakhs
AS AT AS AT AS AT
PART
ICULAR 31-Mar-2017 31-Mar-2016 1-Apr-2015
Unquoted- Equity Shares Investment
a) In Associate
1,46,685 (31 March 2016 1,46,685, 1 April 2015 1,46,685) fully 500.00 500.00 500.00
paid up equity shares of Vishakha Industries Pvt. Limited of Rs. 10/-
each
b) In Partnership Firm
50% share in partnership firm Vishakha Industries 993.79 991.00 992.16
(tncludes share of profit for the year Rs. 2.33(31 March16 Rs. 9.06
1 April 2015 Rs. 7.58)
1,493.79 1.491.00 1,492.16
Aggregate amount of Unquoted Investment 1,493.79 1,491.00 1.492.16
Aggregate amount of Impairment in value of Investment - - -
Details of Investments in partnership firm: Vishakha Industries
Name of the Partner % of Share in Profits
Adani Agrifresh Limited 50 50 50
Jigish N Doshi 35 35 35
Umesh N Doshi 10 10 10
Bhadresh N Doshi 5 5 5
Name of the Partner Capital Employed
Adani Agrifresh Limited 993.79 991.00 992.16
Jigish N Doshi 701.35 714.40 715.21
Umesh N Doshi 191.70 198.20 198.43
Bhadresh N Doshi 97.01 99.10 99.22
Total Capital Employed 1.983.85 2.002.70 2,005.02
NON CURRENT LOAN
¥ In Lakhs
AS AT AS AT AS AT
PAR
TICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Loans to Employees
Unsecured, considered good - - 0.60
Loans to related parties
Unsecured, considered good - -
- - 0.60
OTHER NON CURRENT FINANCIAL ASSETS
¥ in Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Fixed Deposit with bank with original maturity of more than 12 60.33 55.67
months (margin money against bank guarantee)
- 60.33 55.67




ADANI AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

NOTE: 8

NOTE: 9

NOTE : 10

NOTE: 11

DEFERRED TAX ASSETS (NET)

2 In Lakhs
AS AT AS AT AS AT

PARTICULAR 31-Mar-2017 31-Mar-2016 1-Apr-2015
Deferred tax liabilites
Fixed Assets: impact of tax depreciation and depreciation / 1,012.23 1,129.75 1,314.80
charged in the financial reporting
Unamortised loan processing Fee 1.28 - -
Gross deferred tax liabilites 1,013.51 1.129.75 1314.80
Deferred tax asset
Effect of expenditure debited to profit & loss account in the current
year, but allowable for tax purposes in the following years:
a. Expenses allowable for tax purposes when paid 32.70 3217 50.02
(u/s sec. 40(a) / 43B of the Income Tax Act,1961)
b. Unabsorbed Depreciation/ Business loss under the Income 2,989.26 1,718.49 1,724.97
Tax Act, 1961
Unamortised Government Grant 461.28 - -

3,483.24 1,750.66 1,774.99

Net deferred tax (liabilities) / assets 2,469.73 620.91 460.19
Mat credit entitlement 584.23 584.23 584.23

The net deferred tax assets of Rs. 2469.73 Lakhs has not been recognised because there is no reasonable certainty as to when

assets can be realised.

OTHER NON CURRENT ASSETS

(Unsecured, Considered Good) ¥ In Lakhs
AS AT AS AT AS AT
PARTICULAR 31-Mar-2017 31-Mar-2016 1-Apr-2015
Capital Advance . 11.04 332.94 10.39
Deposit with Government Authorities 137.89 137.89 137.B9
Prepaid Expenses 7.20 9.60 12.01
Advance payment of tax {Net) 1,226.86 1.110.39 705.22
Deposits to Vendors & Others 17.89 17.90 21.60
1.400.88 1.608.72 887.11
INVENTORIES
(Valued at lower of cost or net realisable value ) Z In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Finished Goods 4,325.84 6,397.44 3,107.32
Chemical & Fuel and Stores & Spares 179.50 153.47 137.37
Packing Material 168.00 291.05 301.41
4,673.34 6,841.96 3,546.10
TRADE RECEIVABLES
% In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Receivable outstanding for a period exceeding six months from the
date they are due for payment
(i) Unsecured, considered good
(ii) Doubtful 5.23 5.23 67.55
5.23 5.23 67.55
(iif) Provision for doubtful receivable (5.23) (5.23) (67.55)
®) - - -
Receivable outstanding for a period less than six months from the
date they are due for payment
(i) Secured considered good 330.15 643.00 452.37
{Secured to the extent of Security Deposit & Bank Guarantees)
(i) Unsecured, considergd goo;j 1,522.78 1,640.55 2,464.77
(8) 1,852.93 2,283.55 2,917.14
Taotal (A+B) 1,852.93 2,283.55 2,917.14




ADAN! AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

NOTE: 12

NOTE : 13

NOTE: 14

NOTE : 15

NOTE : 16

CASH AND CASH EQUIVALENTS

T In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Cash & Cash Equivalents
i) Balances with banks
- In Current Account 108.83 212.82 191.78
- In Fixed Deposit Account (Due within 3 Months) - - 410.00
ii) Cash on hand 0.06 - -
108.89 212.82 601.78
OTHER BANK BALANCES
¥ In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Deposits with original maturity over 3 months but less than 12 - -
months
Margin Money Deposits * 499.86 158.00 157.7¢6
499.86 158.00 157.76
* Given as margin money against bank guarantee
CURRENT LOANS
¥ In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Loans to Related Parties
Unsecured Considered good 23,865.94 103,566.35 108,555.65
Loan to Employees
Unsecured Considered good 1.85 0.87 0.96
23,867.79 103,567.22 108,556.61
OTHER CURRENT FINANCIAL ASSETS
{Unsecured, considered good) ¥ In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
interest Accrued But Not Due on -Fixed Deposits 1.82 1.96 3.96
-Others - 53.08 1.39
Unbilled Revenue 2.50 - -
Advance to Employees 0.60 -
4.92 55.04 5.35
OTHER CURRENT ASSETS
(Unsecured, considered good) T In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Deposits to Vendors 15.02 64.79 14.92
Advance Recoverabale in cash or kind (Unsecured considered good) 58.01 188.07 189.65
Prepaid Expenses 21.85 29.74 34.00
94.88 282.60 238,57




ADAN! AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

Note:17 SHARE CAPITAL

Particulars

AS AT 31-Mar-17

AS AT 31-Mar-16

AS AT 1-Apr-15

AUTHORISED SHARES
Equity Shares of ¥ 10/- each
Preference Shares of £ 10/- each

ISSUED, SUBSCRIBED & PAID-UP SHARES

Equity shares of T 10/- each fully paid up

EQUITY COMPONENT OF CONVERTIBLE PREFERENCE
SHARE

0.01% Non cumulative optionally convertible
Preference shares of T 10/- each fully paid up

No. of Share T in Lakhs No. of Share T In Lakhs No. of Share T In Lakhs
50,000,000 5,000.00 50.000,000 5.000.00 50.000,000 5.000.00
56,961,000 5.696.10 56.961.000 5,696.10 56,961.000 5,696.10
106,961,000 10,696.10 106,961,000 10,696.10 106,961,000 10,696.10
45,610,000 4,561.00 45,610,000 4,561.00 45,610,000 4,561.00
56,961,000 4,018.10 56,961.000 4,018.10 56,961.000 4,018.10
102,571,000 8,579.10 102,571,000 8,579.10 102,571,000 8,579.10

This note covers the equity component of the issued convertible preference shares. The liability component is reflected in financial liabilties under note 19,

{a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Equity shares

AS AT 31-Mar-17

AS AT 31-Mar-16

AS AT 1-Apr-15

No. of Share T In Lakhs No. of Share Tin Lakhs No. of Share Tin Lakhs
At the beginning of the period 45,610,000 4,561.00 45,610,000 4,561.00 45,610,000 4,561.00
Issued during the period - - - . R .
Issued during the period - Bonus - - - - . .
Issued during the period — ESOP - - - . . .
Outstanding at the end of the period 45,610,000 4,561.00 45,610,000 4,561.00 45,610,000 4,561.00

Equity component of convertible Preference shares

AS AT 31-Mar-17

AS AT 31-Mar-16

AS AT 1-Apr-15

No. of Share ¥ In Lakhs No. of Share Tin Lakhs No. of Share Tin Lakhs
At the beginning of the period 56,961.000 4.018.10 56,961,000 4,018.10 56,961,000 4,018.10
Issued during the period - - - - - -
Converted into equity during the year - - - - - -
Qutstanding at the end of the period 56,961,000 4,018.10 56,961,000 4,018.10 56,961,000 4,018.10

1. There are no amount due and outstanding to be credited to Investor Education & Protection fund as at 31st March,2017

(b) Terms/ rights attached to equity shares

The company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equily shares is entitled to one vote per share

As per records of the company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, the

above shareholding represents both legal and beneficial ownership of shares.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(c) Terms/ rights attached to Preference shares

Redemption: Unless previcusly redeemed or converted, the preference shares will be redeemed at par, without further notice at the end of 10 years from the date of

allotment.

Conversion: The option of conversion of preference shares to equity shares can be exercised in for entire face value of preference shares, at any time after a period of
6 months from the date of allotment, by giving prior notice of not less than 15 days in writing. On preference shall be converted in one (1) equity shares of Rs.10/-
each. The equity shares so alloted shall rank pari passu in all respects with the then existing Equity shares of the company.

The board will however, have the aption to convert the preference shares in the equity shares of the company with the consent of the holder's on mutually agreed
terms and conditions by giving prior notice to the preference share holders of not less than 15 days in writing.
The preference shares carry a divident of 0.01% per annum. The dividend rights are non cumulative.

The presentation of the liability and equity portions of these shares is explained in the summary of significant accounting policy.

(d) Shares held by hoiding/ ultimate holding company and/ or their subsidiaries/ associates

Out of equity shares issued by the company, shares held by its holding company are as below:

Equity shares of T 10/- Each Fully paid

Name of Share Holders

AS AT 31-Mar-17

AS AT 31-Mar-16

AS AT 1-Apr-15

No. of Share

¥ In Lakhs

No. of Share

¥ in Lakhs

No. of Share

¥ In Lakhs

Adani Enterprise Limited, the Holding Company
(Alang with its nominees)

45.610,000

4.561.00

45,610,000

4,561.00

45,610.000

4,561.00

Preference shares of ¥ 10/- Each Fully paid

Name of Share Holders

AS AT 31-Mar-17

AS AT 31-mar-16

AS AT 1-Apr-15

No. of Share

¥ In Lakhs

No. of Share

¥ In Lakhs

No. of Share

¥ in Lakhs

Adani Enterprise Limited, the Holding Company

56.861.000

4,018.10

56,861,000

4,018.10

56,961.000

4,018.10

(e) Details of shareholders holding more than 5% shares in

the company

AS AT 31-Mar-17

AS AT 31-Mar-16

AS AT 1-Apr-15

Name of Share Holders No. of Share | % holding inthe | No.of Share | % holding inthe [ No. of Share | o hojding in the
Class Class Class
Equity Share of Rs. 10/- each fully paid
Adani Enterprise Limitgd,"fhe Hb!ding Company 45,610,000 100% 45,610,000 100% 45,610,000
(Along with its nominée\s‘)f-; ' ol
; 45,610,000 100% 45,610,000 100% 45,610,000 o%
Preference Shares'of Rs. 10/- each'fully paid '« .. - 56,961,000 100% 56,961,000 100% 56,961,000 100%
Adani Enterprise Lih'ited. the Holding Company R
e . 56,961,000 100% 56,961,000 100% 56,961,000 100%




ADANI AGRIFRESH LIMITED
Notes to financial statements for the Period ended 31st March,2017

NOTE:18 OTHER EQUITY
T In Lakhs
AS AT AS AT AS AT
RS
PARTICULA 31-Mar-2017 31-Mar-2016 1-Apr-2015
SURPLUS/ (DEFICIT) IN STATEMENT OF PROFIT AND LOSS
Balance as per last financial statements (4,880.59) (2.868.27) (792.20)
Add : Opening Retained Earning Adjustments - - (778.70)
Add : Profit/(Loss) for the year (4,186.28) (2.012.31) (1.284.29)
Less : Proposed Dividend on Preference Shares - - -
Less : Tax on Preference Shares Dividend - - 0.10
Less : Adjustment of Depreciation as per Schedule Il (Net of Tax) - - (12.98)
Less : Remeasurement Gain/(Loss) on defined benefit plans (1.21) (2.19) .
(9,068.08) (4,882.77) (2.868.27)
NOTE: 19 NON CURRENT BORROWINGS
T In Lakhs
AS AT AS AT AS AT
R
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Term loans - Secured
From Bank 1,557.49 1.397.41 1,446.05
Other Loans - Unsecured
Convertible Preference Share-Loan component 3,990.45 3,531.37 3,125.11
5.547.94 4,928.78 4,571.16

Sub Notes:

i) Security Details:
Rupee Term Loans from bank is secured by
-HDFC: The company has been sanctioned two term loan facilities amounting to Rs.3,340 Lacs to be used for capital expenditure
for increase in controlled atmosphere storage facilities capacity with supporting infrastructure.equipment,vehicle etc. against
security of :
First pari passu charge on entire present and future fixed assets of the company (with minimum security cover of 1.25 times) and
second charge on pari passu basis on the entire present and future current assets of company.
-YES Bank: The Company has been sanctioned term loan facilities of Rs.1570 Lacs for part financing of construction and
development of controtled atmosphere storage facilities at Rohru against security of :
First pari passu charge on all the Immovable and movable fixed assets of the company, both present and future. Second pari passu
charge on ail the current assets of the company both present and future.
Second pari passu charge on all the current assets of the company, bothpresent and future.

ii) Repayment terms:

a) Loan from HDFC bank amounting to Rs. 2,370 Lacs repayable in 16 quarterly instalments starting from 30.06.2015

b) Loan from HDFC bank amounting to Rs. 970 Lacs repayable in 12 quarterly instalments starting from 30.06.2016

c) Loan from Yes bank repayable after moritorium period of 12 months. Entire loan to be repaid in 16 equal quarterly instalments.
jii) The term loans carries Rate of interest ranging from 9.20% to 10.30% p.a.

iv) For Current maturities of Long term borrowing refer Note No-10 “Other Current Liabilities"

v) Convertible Preference Shares:
At 31 March 2017, 31 March 2016 and 1 April 2015, there were Rs. 569.61 Lac convertible preference shares in issue. The

preference shares will be redeemed at par, without further notice at the end of 10 year from the date of allotment . Each share has
a par value of Rs. 10/- and is convertible in one equity share of Rs. 10/-each. The board will however, have the option to convert the
preference share into equity shares of the company with the consent of the holder's on mutually agreed terms and conditions by
giving prior notice to the preference share holders of not less than 15 days in writing. The preference shares carry a divident of
0.01% per annum, The dividend rights are non cumulative. The equity shares so allotted shall rank pari passu in all respects with the
then existing equity shares of the company.The presentation of the liability and equity portions of these shares is explained in the
summary of significant accounting policy.

NOTE :20 OTHER NON CURRENT FINANCIAL LIABILITIES

Zin Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Retention Money 50.96 17.35 4326
50.96 17.35 43.26




ADAN! AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

NOTE:21 NON CURRENT PROVISIONS

TIn Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Provision for employee benefits
-Compensated Absences 27.28 33.41 34,46
27.28 33.41 34.46
NOTE :22 GOVERNMENT GRANTS
T in Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Opening balance 1,344.92 931.29 1.599.69
Received during the year 176.47 592.82 -
Released to the statement of profit and loss 188.52 179.19 668.40
Closing balance 1,332.87 1,344.92 931.29
Current 172.53 161.72 125.43
Non Current 1160.34 1,183.20 805.86
1,332.87 1.344.92 931.29

Note:

As per revised guidelines of government of India vide circular no. 4-18/2005-Host - TM dated 6th February, 2006 the company was
eligible to get the credit linked back-ended capital subsidy @ 33.33% of the project cost or 33.33% of Rs. 1600 Lacs per unit,
whichever is less for setting up of Controlled Atmosphere (CA) store in Himachal Pradesh. The subsidy amount of R5.799.90 Lacs
was received during the year 2007-08 and balance of Rs.799.79 Lacs have been received during the year 2010-11.

As per guidelines of Ministry of Food Processing Industries the company is eligible for grant in aid of Rs. 769.29 Lacs under the
scheme of "Cold Chain, Value addition and Preservation infrastructure for expansion at its Village Mehandli, Rohru, District Shimla
unit. During the Financial year 2015-16 company has received first and second instalment total amounting to Rs. 592.82 Lacs. Final
instalment of Rs.176.47 Lacs received during the year.

The above said government grants were recognised in the books as Capital Reserve in accordance with Accounting Standard 12 - *
Government Grant® issued by The (nstitute of Chartered Accountant of India. On transition to tnd AS, it is recognised as deferred
income under liabilities and is credited to Profit and Loss on straight line basis over the expected life of the related property,plant
and equipments.

There are no unfutfilled conditions or contingencies attached to these grants.

NOTE : 23 CURRENT BORROWINGS
T In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Loan repayable on demand
From Banks -Secured
Cash Credit (Note 1) 3,335.38 4,523.07 1,685.63
Unsecured Loans
Loan from related parties (Note 3) 29.802.71 108.620.52 106,488.03
Term Loans
From Banks -Secured
Term Loan {Note 2) 4,115.00 3,700.00 7125.00
37.253.09 116,843.59 115,298.66
Sub Note
i) Cash Credit and Buyer's credit :
The Company has been sanctioned cash credit facilities of Rs. 6,000 Lacs from Yes bank Limited during the year to be used
towards working capital requirement of the company against the security of :
First pari passu charge on all the current assets of the company, both present and future including inventory, spares, book debts,
bills and receivables.
Second pari passu charge on all the immovable and movable fixed assets of the company both present and future.
ii) Rupee Term Loans:
The Company has been sanctioned short term loan facilities of Rs. 7,000 Lacs from HDFC bank to be used towards working capital
requirement of the company against the security of :
First pari passu charge on existing and future current assets of the company including inventory. spares, book debts.bills and
receivables.
Second pari passu charge on existing and future fixed assets of the company.
iii) Loan from Related Parties:

The Company has taken an unsecured loan of Rs. Nil (31 March 2016 Rs. 103,140 Lacs, 1 Apirl 2015 Rs.1,06,488 Lacs) from Adani
Ports and Special Economic Zone Limited at interest rate of 11.75% p.a. (31 March 2016 11.75%, 1 April 2015 11.75%)

The Company has taken an unsecured Ipanfkof;Rs;?_Q.BOZ Lacs (31 March 2016 Rs. 5,481 Lacs, 1 Apirl 2015 Rs.Nil) from Adani
Enterprises Limited at interest rate of 11:50% p:a. (31 March 2016 10.50%; 1-April 2015 Nil)




ADANI AGRIFRESH LIMITED
Notes to financial statements for the Period ended 31st March,2017

NOTE : 24 TRADE PAYABLE

- TIn Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Trade payabies
- Micro, small and medium enterprise (Refer Note 39) - - .
- Others 1.054.68 1.131.63 1.424.7
1,054.68 1,131.63 142417
NOTE : 25 OTHER CURRENT FINANCIAL LIABILITIES
Tin Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Current maturities of long term debt (refer sub note of note 18 for
security offered)

- Term Loan from Bank 654.51 383.97 333,70
Interest accrued but not due on borrowings 4718 37.94 2,811.20
Other payables

- Security deposits 12.85 71 102.97

714.54 429.02 3.247.87
NOTE :26 OTHER CURRENT LIABILITIES
T In Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Statutory Dues Payable (includes TDS, VAT, PF etc.) 198.55 309.16 342.44
Advance from customers 26.22 33.37 13.27
224,77 342,53 355.71
NOTE :27 CURRENT PROVISIONS
¥ in Lakhs
AS AT AS AT AS AT
PARTICULARS 31-Mar-2017 31-Mar-2016 1-Apr-2015
Provision for empioyee benefits
- Compensated Absences 19.38 16.55 11.32
- Gratuity (Refer Note 36) 24.53 18.89 16.99
43.91 35.44 28.31




ADANI AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

NOTE: 28

NOTE: 29

REVENUE FROM OPERATIONS

ZIn Lakhs
For the Year For the Year
NOTES Ended Ended
31-Mar-2017 31-Mar-2016
Sale of Products (net of discounts)
Traded Goods 17,574.30 21,298.15
Sale of Services
Freight Income 82.93 -
Other Operating revenues
Insurance claim received 24.40 29.74
Government Subsidy 188.52 179.19
Sale of Scrap 0.30 2.13
17,880.45 21,509.21
OTHER INCOME
ZIn Lakhs
For the Year For the Year
PARTICULARS Ended Ended
31-Mar-2017 31-Mar-2016
Interest Income on
Bank deposits 28.45 30.63
Others 9,049.65 13,029.31
Profit on sale of fixed assets 7.82 3.72
Profit from Partnership Firm (50% share) 2.79 -
Exchange differences (net) 430 9.16
Other non-operating income 0.13 0.10
9,093.14 13,072.92




ADANI AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

NOTE : 30 DECREASE/(INCREASE) IN INVENTORIES OF FINISHED GOODS AND TRADED GOODS

NOTE : 31

T In Lakhs
For the Year For the Year
PARTICULARS Ended Ended
31-Mar-2017 31-Mar-2016
Inventories at the end of the year
-Traded Goods 4,325.84 6.397.44
Net Closing stock [A] 4,325.84 6.397.44
Inventories at the beginning of the year
-Traded Goads 6,397.44 3,107.32
Net Closing stock [B] 6,397.44 310732
Decrease/(Increase) in Inventories [B-A] 2,071.60 (3.290.12)
EMPLOYEE BENEFIT EXPENSE
T In Lakhs
For the Year For the Year
PARTICULARS Ended Ended
31-Mar-2017 31-Mar-2016
Salaries,wages and bonus . 492.77 446.78
Contribution to provident and other fund 26.15 23.89
Gratuity expenses (Refer Note 36) 11.24 10.31
Staff Welfare Expenses 16.79 28.79
546.95 509.77
NOTE : 32 FINANCE COSTS
T In Lakhs
For the Year For the Year
PARTICULARS Ended Ended
31-Mar-2017 31-Mar-2016
I. Interest
Interest expense-Bank 729.58 748.47
-Debt component of Preference share 459.08 406.26
-Others 9,739.19 13,054.05
Bank Charges 33.29 19.38
10,961.14 14,228.16




ADANI AGRIFRESH LIMITED

Notes to financial statements for the Period ended 31st March,2017

NOTE:33 DEPRECIATION AND AMORTISATION EXPENSES

T In Lakhs
For the Year For the Year
PARTICULARS Ended Ended
31-Mar-2017 31-Mar-2016
Degpreciation on tangible assets 2,009.51 1.929.76
Amortisation of Intangible assets 0.36 1.99
2,009.87 1,931.75
NOTE: 34 OTHER EXPENSES
T In Lakhs
For the Year For the Year
PARTICULARS Ended Ended
31-Mar-2017 31-Mar-2016
Consumption of stores and spares 95.94 60.19
Consumption of chemicals 1.85 8.36
Consumption of packing materials 767.20 1.240.87
Power and fuel 178.83 301.26
Contract labour 198.59 279.27
Rent 99.18 328.10
Rates and taxes 0.03 0.07
Insurance 48.49 40.63
Repairs and maintenance
-Plant and machinery 41.06 64.34
-~Buildings 12.82 41.81
-Others 4.48 179.04
Security expenses 41.20 56.33
Travelling and Conveyance 55.94 75.42
Communication Expenses 8.96 6.34
Printing and Stationery 712 9.26
Legal and professional fees 144.56 82.27
(write back)/Provision for doubtful debts (62.32)
Payment to Auditors (Note A) 5.22 2.88
Corporate Social Responsibility Expenses 0.50 2.00
Director Sitting Fees 1.52 1.37
Loss from Partnership Firm (50% share) - 116
Miscellaneous expenses 28.80 23.16
Vehicle running & Maintenance expenses 107.97 12.98
Freight Outward and distribution expenses 798.25 1.587.81
Brokerage/commission 15.16 15.96
2,663.67 4,358.56
A. Payment to Auditors
As Auditors
(i) Audit fees 5.05 2.88
(ii) Tax audit fees - _
(iii) Reimbursement of expenses 0.17 -

5.22
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Notes to financial statement for the period ended 31st March,2017

Financial {nstruments

Financial Instruments by category

The carrying value of financial instruments by categories as on 31st March, 2017 were as follows :

Tin Lakhs

Particulars

Fair Value
through other
Comprehensive
income

Fair Value
through profit
or loss

Derivative
instruments not
in hedging
relationship

Amortised cost

Total fair value

Financial Assets

Cash and cash equivalents - 108.89 108.89
Other Bank balances - - 499.86 499.86
Investments - - 1.493.79 1,493.79
Trade Receivables - - - 1.852.93 1.852.93
Loans - - - 23,867.79 23,867.79
Other Financia! assets (non-current) - - - - -
QOther Financial assets {current) - - 4,92 4,92
Totat - - - 27,828.18 27,828.18
Financial Liabilities
Borrowings (non-current) - - - 5,547.94 5,547.94
Borrowings (current) - 37.253.09 37.253.09
Trade Payables - 1.054.68 1.054.68
Other Financial Liabilities (non-current) - - - 50.96 50.96
Qther Financial Liabilities (current) - - - 714.54 714.54
Total - - - 44,621.21 44,621.21 |
The carrying value of financial instruments by categories as on 31st March, 2016 were as follows :
ZIn Lakhs
Fair Value . Derivative
. through other Fair Value. instruments not .
Particulars N through profit N . Amortised cost Total fair value
Comprehensive or loss in hedging
income relationship
Financial Assets
Cash and cash equivalents - - 212.82 212.82
Other Bank balances - - - 158.00 158.00
Investments - - 1,491.00 1491.00
Trade Receivables - - - 2,283.55 2,283.55
Loans - - 103,567.22 103,567.22
Other Financial assets (non-current) - - - 60.33 60.33
Other Financial assets {current) - - - 55.04 55.04
Total - - - 107,827.96 107.827.96
Financial Assets
Borrowings (non-current) - - 4,928.78 4,928.78
Borrowings (current) - - 116,843.59 116,843.59
Trade Payables - - 1131.63 1131.63
Other Financiat Liabilities (non-current) - - - 17.35 17.35
QOther Financial Liabilities {current) - - - 429.02 429.02
Total - - - 123,350.37 123,350.37
The carrying value of financial instruments by categories as on 1st April, 2015 were as foilows :
2 In Lakhs
Fair Value . Derivative
. through other Fair Value instruments not
Particulars . through profit N N Amortised cost Total fair value
Comprehensive in hedging
N or loss N y
income relationship

Financial Assets

Cash and cash equivalents - - - 601.78 601.78
Other Bank balances - - - 157.76 157.76
Investments - 1,492.16 1,492.16
Trade Receivables - - 2,917.14 2,917.14
Loans (non-current) - - - 060 0.60
Loans (current) - - - 108.556.61 108,556.61
Other Financial assets (non-current) - - 55.67 55.67
QOther Financial assets (current) - - - 5.35 5.35
Totat - - - 113,787.07 113,787.07
Financial Assets

Borrowings (non-current) - - - 4,571.16 4,571.16
Borrowings (current) - - - 115,298.66 115,298.66
Trade Payables - - - 1,424.17 1,424.17
Other Financial Liabilities (non-current) - - - 43.26 43.26
Qther Financial Liabilities {current) - - - 3,247.87 3,247.87
Total - - - 124,585.12 124,585.12

contd.



ADANI AGRIFRESH LIMITED

Notes to financial statement for the period ended 31st March,2017

Fair Value Hirerachy :

Level 1- Quoted {unadjusted) price in active markets for identicat assets or liabilties

Level 2- Other techniques for which all inputs which have a sifnificant effect on the recorded fair value are observable, either directly or
indirectly.

Level 3- Techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data

T In Lakhs
Particulars Carrying Amount Fair value
As at 31-03-2017 Level 1 Level 2 Level 3
Assets :
Cash and cash equivalents 108.89
Other Bank balances 499.86 -
Investments 1.493.79
Trade Receivables 1.852.93
Loans 23,867.79 -
Other Financial assets (non-current) - -
Other Financial assets {current) 4.92 -
Total 27.828.17 -
Liabilities :
Borrowings (non-current) 5.547.94
Borrowings (current) 37,253.09 -
Trade Payables 1.054.68
Other Financial Liabilities (non-current) 50.96 -
Other Financial Liabilities {current) 714.54
Total 44,621.21 -
particulars Carrying Amount Fair value
As at 31-03-2016 Level 1 Level 2 Level 3
Assets :
Cash and cash equivalents 212.82
Gther Bank balances 158.00
Investments 1,491.00
Trade Receivables 2.283.55 -
Loans 103,567.22
Other Financial assets (non-current) 60.33 -
Other Financial assets (current) 55.04 -
Tota! 107,827.96 -
Liabilities :
Borrowings (non-current) 4,928.78
Borrowings {current) 116,843.59 -
Trade Payables 1.131.63 -
Other Financial Liabilities {(non-current) 17.35 -
Other Financial Liabilities {current) 429.02 -
Total 123,350.37 -
Particulars Carrying Amount Fair value
As at 01-04-2015 Level 1 Level 2 Level 3
Assets :
Cash and cash equivalents 60178
Other Bank balances 157.76 -
Investments 1,492.16 -
Trade Receivables 2,917.14 -
Loans (non-current) 0.60 -
Loans (current) 10B,556.61
Other Financial assets {(non-current) 55.67
Other Financial assets {current) 5.35
Total 113,787.07 -
Liabilities :
Borrowings (non-current) 4,571.16 -
Borrowings {current) 115,298.66 -
Trade Payables 14247 -
Other Financsal Liabilities (non-current) 4326
Other Financial Liabilities {current) 3,247.87
Total 124,585.12 -

Company does not have any asset or liability measured at fair value .
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ADANI AGRIFRESH LIMITED

Notes to financial statement for the period ended 31st March,2017

Fi ial Risk M t

The Company’s principal financial liabilities comprise borrowings, provisions, trade and other payables. The main purpaose of these financiat
liabilities is to finance the Company's operations/projects. The Company's principa! financial assets include loan and receivables, cash and
cash equivalents and other business related receivables. In the ordinary course of business, the Company is mainly exposed to risks resulting
from interest rate movements (interest rate risk), market risk, liquidity risk and credit risk.

Market Risk

Market risk is the risk of loss of future earning, fair values of future cash flows that may result from adverse changes in interest rate.foreign
currency exchange rates and commodity prices.

a) Interest Risk

The Caompany is exposed to changes in interest rates due to its financing, investing and cash management activities. The risks arising from
interest rate movements arise from borrowings with variable interest rates. The Company manages its interest rate risk by having a balanced
portfolio of fixed and variable rate loans and borrowings.

The Group's risk management activities are subject to the management, direction and contro! of Central Treasury Team of the Adani Group
under the framework of Risk Management Palicy for interest rate risk. The Company's central treasury team ensures appropriate financial
risk governance framework for the Company through appropriate policies and procedures and that financial risks are identified, measured
and managed in accordance with the Group's policies and risk abjectives.

b) Foreign Currency Risk

The Company's portion of the business is transacted in several currencies and consequently the Company is exposed to foreign exchange
risk through its purchases from overseas suppliers in various fareign currencies.

The Company evaluates exchange rate exposure arising from foreign currency transactions and the Company follows established risk
management policies.
Amount in Lakhs

Foreign Currency exposure as at 31st March,2017 usD EURO NZD Totat
Trade Payables 8.87 - 0.01 8.88
Foreign Currency exposure as at 31st March,2016 uso EURO NZOD Total
Trade Payables 0.44 0.02 - 0.46
Foreign Currency sensitivity
1% increase or decrease in foreign exchange rates will have the following impact on profit before tax.
Tn Lakhs
201617 2015-16

1% Increase 1% Decrease 1% Increase 1% Decrease
usD (5.75) 5.75 (0.02) 0.02
EURO - (0.29) 0.29
NZD (0.00) 0.00 - -
Increase/(Decrease) in profit or loss {5.75) 5.75 (0.31) 0.31

c) Commodity Risk

Commodity risk is the risk of change in market price of commodities dealt by the Company. The Company's exposure to commodity risk
mainly comprises of revenue generating and operating activities. The Company purchases apple in season, stored them and sale in off
season when prices are higher as compared to season. Thus the company has very limited risk towards market price.

Credit Risk

Credit risk refers to the risk that a counterparty will default on its contractual abligations resulting in a loss to the company. The company
has adopted the policy of only dealing with creditworthy counter parties as 3 means of mitigating the risk of financial losses from default.
The carrying amount of financial assets recorded in the financial statements represents the company's maximum exposure to credit risk.
Cash and cash equivalent are held with creditworthy financial institutions.

Liquidity Risk

The Company monitors its risk of shortage of funds using cash flow forecasting models. These models consider the maturity of its financial
investments, committed funding and projected cash flows from operations. The Company's objective is to provide financial resources to
meet its business objectives in a timely, cost effective and reliable manner and to manage its capital structure. A balance between
continuity of funding and flexibility is maintained through the use of various types of borrowings.

The table below provides details regarding the contractual maturities of significant financial liabilties as of March31,2017.

T ln Lakhs
Particulars Less than 1 Year 1to 5 Years Total
Trade Payable 1.054.68 - 1.054.68
Short Term Borrowings 37,253.09 - 37.253.09
Long term Borrowings - 5547.94 5.547.94
Other Financial Liabilties 714.54 50.96 765.50

The table below provides details regarding the contractual maturities of significant financial liabilties as of March31,2016.

{In Lakhs
Particulars Less than 1 Year 1to 5 Years Total
Trade Payable 1,131.63 - 1,131.63
Short Term Borrowings ) ; _ 116,843.59 - 116.843.59
Long term Borfowings R ’ e - 4,928.78 4,928.78 /(;\""':22‘
Other Financial Liabilties i ] : 1 '429.02 17.35 446.37 I/,fjaﬁ.i B
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Adani Agrifresh Limited

Notes to Financial statements for the year ended 31st March,2017

36. Gratuity and other post employment benefit plans

The Company has a defined benefit gratuity plan. Under the gratuity plan, every employee who has completed five years or more of service gets a gratuity
on depacture at 15 days salary {last drawn salary) for each completed year of service. The scheme is funded with Life Insurance Corporation of tndia (LIC).

The following tables summarize the components of net benefit expense recognized in the statement of profit and loss, amounts recognized in the balance
sheet , changes in the present value of defined benefit obligation and changes in the fair value of plan assets:

Expenses recognised in the Statement of Profit and Loss
Net employee benefit expense (recognised in employee cost)

particulars 31 March 2017 31 March 2016
¥ In Lakhs ¥ in Lakhs
Current service cost 9.75 8.94
Add: Past Service Cost - -
Add:Loss /(gain) on settlement - -
Add: Interest cost on benefit obligation 1.49 1.36
Net benefit expense 11.24 10.31
Other Comprehensive Income
Acturial (gains)/Losses
Change in demographic assumptions 0.09 -
Change in financiai assumptions {5.52) 0.73
Experience variance (i.e. Actual experience vs assumptions) 3.15 2.07
Others - -
Return on plan assets, excluding amount recognised in net interast expense 130 (0.61}
Re-measurement {or Actuarial) {gain)/loss arising because of change in effect of asset ceiling . -
Components of defined benefit costs recognised in other comprehensive income {0.98) 2.19
Amount recognised in the Balance Sheet
Details of Provision for gratuity
. 31 March 2017 31 March 2016
Particulars
T in Lakhs ¥ In Lakhs
Defined benefit obligation 81.29 7318
Less: Fair value of plan assets 56.76 54,29
Amount recognised in the Balance Sheet 24.53 18.89
Changes in the present value of the defined benefit obligation
. 31 March 2017 31 March 2016
Particulars
Tin Lakhs ¥ In Lakhs
Opening defined benefit obligation 73.18 57.34
Add: Interest cost 5.78 4,60
Add: Current service cost < 9.75 8.94
Less: Benefits paid (5.92) {0.50)
Add: Actuarial loss on obligation (2.28) 2.80
Add: Acquisition adjustment 0.77 -
Closing defined benefit obligatien 81.29 73.1B .
Changes in the fair value of the plan assets
. 31 March 2017 31 March 2016
Particulars
TIn Lakhs T In Lakhs
Fair value of assets at the beginning of the year 54.29 40.35
Add: Acquisition adjustment - -
Add: Expected return on plan assets 4,29 3.23
Add: Contribution by employer 5.39 10.59
Less: Benefits paid (5.92) (0.50)
Add: Actuarial gain / {loss) on plan assets (1.30) 0.61
Fair value of assets at the end of the year 56.76 54.29
The principal assumptions used in determining gratuity obligations are shown below:
Particulars 31 March 2017 31 March 2016
Financial Assumptions
Discount rate 7.60% 7.90%
Rate of increase in compensation 7.50% 8.50%
Demographic Assumptions
Mortality rate (% of IALM 06-08) 100% 100%
Employee turnaver 10% 2%
Sensitivity Analysis
T in Lakhs
Particutars 31 March 2017 31 March 2016
Increase Decrease Increase Decrease
Discount Rate (-/+ 1%) 76.95 B86.12 66.40 B81.16
Salary Growth Rate (-/+ 1%) 86.08 76.90 81.03 66,38
Arttrition Rate {(-/+.50%) B1.25 81.26 72.87 73,53
Mortatity Rate (-/+.10%) 8129 81.29 73.18 73.19

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as
supply and demand in the employment market

Dther amounts for the current period are as follows :

Particulars 31 March 2017 31 March 2016
Defined benefit obligation 2453 18.89
Experience adjustments on plan liabilities - loss ) . (2.28} 2.80




37.

Related party disclosures
Name of Related party

Holding Company
Adani Enterprises Limited

Associate Companies / Firms
Vishakha Industries Pvt. Limited
Vishakha industries

Key Management Persannel
Pranav Adani

Atul Chaturvedi

AS. Ramanujam

Sanjay Garge

Niranjan Jain

Other Related Parties

Adani Ports & Special Economic Zone Limited
Adani Transmission Limited

Adani Power Limited

Adani Gas Holdings Limited

Adani Wilmar Limited

Adani Agrilogistics (Kotkapura) Limited

Country of
Incorporation

% of Equity Interest
31 March 2017

India 100

India 50
India 50

Chairman

Director

Whole Time Director
CFO

Company Secretary

100

50
50

% of Equity Interest % of Equity interest
31 March 2016

31 March 2015

100

50
50

Particulars

31 Mmarch 2017
T In Lakhs

31 March 2016
¥ In Lakhs

1 April 2015
¥ In Lakhs

Purchase of goods
Vishakha Industries
Adani Wilmar Limited

Purchase of assets
Vishakha Industries

Sale of Scrap
Vishakha Industries

Rendering of Services
Adani Wilmar Limited

Other expenses

Adani Ports & Special Economic Zone Limited
- Interest

Adani Enterprises Limited

- Guest House Rent

- Professional Fees

- Interest

Vishakha Industries

- Repair & Maintainence

Remuneration
A.S. Ramanujam

interest Income

Adani Enterprises Limited
Adani Transmission Limited
Adani Power Limited
Vishakha Industries

Adani Gas Holdings Limited

Loan Received (Net)
Adani Peres & Special Economic Zone Limited
Adant Enterprises Limited

Loan Given (Net)

Adani Power Limited
Adani Transmission Limited
Vishakha Industries

Adani Gas Holdings Limited

Repayment of Loan (Net)
Adani Enterprises Limited
Adani Ports & Special Economic Zone Limited

Loan Received back (Net)
Adani Enterprises Limited
Adani Transmission Limited
Adani Power Limited

Liability Transfer on Account of Employee
Adani Wilmar Limited
Adani Agrilogistics (Kotkapura) Limited

Capital Contribution
Vishakha industries Private Limited

B86.54
15.53

5.04

9.568.78

0.00
83.29
168.43

85.57

859.89
B.125.49
57.50
6.75

300.00
29.802.71

23.250.00

5,480.88
103.439.64

23,540.08
79,526.27

176
0.61

Balance (payable) / receivable outstanding (Loan) as at year end

Adani Ports & Special Econamic Zone Limited{including

Interest Payable)

Adani Enterprises Limited
Adani Transmission Limited
Adani Power Limited
Vishakha lndustries

Adani Gas Holdings Limited

Bal (payable) / receivabl ding as at year end

Adani Enterprises Limited

Vishakha Industries

Adani Wilmar Limited

Adani Agrilogistics (Kotkapura) Limited

(29.802.71)

‘n:l.76
X

(29.66). "

513.49

12.545.55

0.00
30.22
507.80

158.86
76.45

5.076.13
7.900.06
S3mn

5,480.88

79.526.27

200.00

3348.38

B4.715.57

(103,139.64)
(5.480.88)
23,540.08

79,526.27
553.08

11,207.06

108,255.65
300.00

960.71

100,727.73

500.00

(109,213.45)

108.255.65

301.39

(5.77)
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Segment reporting

Segments have been identified in line with Accounting Standard 17 "Segment Reporting” taking into account the value of products as well as different risk
and return of these segments.

Primary segment - Business segment:

During the current year the Company is mainly engaged in the trading of fruits of different varieties and other reverse marketing products . that are subject
to same risk and returns and hence the company has only one business segment viz. "Sales of Fruits™ as the primary segment.

Secondary segment - Geographic segment:
The geographic segments identified as secondary segments are "Domestic Market™ and “Export Market™. Since the company's sales being in the Domestic
market only hence the disclosure requirement of AS-17 “Segment Reporting” are not applicable.

Management represents that, based on the information available, the Company has not been informed by any supplier of being covered under the Micro,
Smalt and Medium Enterprises Development Act, 2006. As a result, no interest provision or payments have been made by the Company to such suppliers, if

any and no related disclosures are made in these accounts.

Earnings per share (EPS)

The following reflects the profit and share data used in the basic and diluted EPS computations:

Particulars

31 March 2017

31 March 2016

2in Lakhs 2in Lakhs
Basic
Net Profit/(Loss) for calculaiton of basic EPS as per statement of profit and loss (A) {4,186.28) (2,012.31)
Calculation of weighted average number of equity shares in calculating basic EPS
- Number of equity shares at the beginning of the period (B) 45,610,000 45,610,000
- Number of equity shares of Rs 10 each fully paid issued during the period (C) - -
- Number of equity shares at the end of the period (B+C) 45,610,000 45,610,000
- Weighted average number of equity shares in calculating basic EPS - (D) 45.610,000 45,610,000
Earning Per Share - Basic (A/D) (9.18) (4.4%)
Diluted
Net Profit/{Loss) for calculaiton of diluted EPS as per statement of profit and loss (A) (4,186.28) {2.012.31)
Calculation of weighted average number of equity shares in calculating dituted EPS
- Number of preference shares at the beginning of the period (8) 56,561,000 56,961.000
- Number of preference shares of Rs 10 each fully paid issued during the period {C) - -
- Number of preference shares at the end of the period {8+C) 56,961,000 56,961,000
- Weighted average number of preference shares in calculating diluted EPS - (D) 56,961,000 56,961,000
- Weighted average number of equity shares in calculating basic EPS as above (E) 45,610,000 45,610,000
- Total Weighted average number of shares in calcutating diluted EPS (F = D + E) 102,571,000 102,571,000
Earning Per Share - Diluted (A/F) (4.08) {1.96)

income Tax Expenses

This note presents the reconciliation of (ncome Tax charged as per the Tax Rate specified in Income Tax Act, 1961 & the actual provision made in the
Financial Statements as at 31-Mar-17 & 31-Mar-16 with breakup of differences in Profit as per the Financial Statements & as per Income Tax Act, 1967,

particulars 31 March 2017 31 March 2016
T In Lakhs T In Lakhs
Statement of profit and loss / Other Comprehensive income
Current income tax
Current Tax - -
Deferred Tax - -

Reconciliation
Total Comprehensive Income ( before Income Tax) {4.185.30) (2.014.50)
Applicable tax rate 33.06% 33.06%
Tax on book profit as per applicable Tax Rate (1.383.79) {666.05)
Tax Adjustment due to
Add:
Additional depreciation 345.23 33168
Provision for gratuity, leave encashment & bonus not allowable under 177 2.60
section 43(b)
Expenses not allowed for tax purpose 152.57 136.00

499.57 470.28
Less:
Income not considered for tax purpose 351 1.23
Expenses allowed for tax purpose 0.58 189
Capital Grant credited to Profit & Loss 62.33 59.24
Provision for bad debts written back - 20.61

66.43 82.97

Carried forward losses (550.65) (278.74)
Total Tax Expense as per PEL - -
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46.

47.

Contingent Liabilities Not Provided For

31 March 2017

31 march 2016

Particulars

Zin Lakhs ¥ In Lakhs
Bank Guarantee favouring customs pending for Export Obligation 392.66 392.66
Sales Tax 198.50 158.50
Income Tax 38.45 9.38

Estimated amount of contract remaining to be executed on capital account{net of advance) and not provided far as on 31st March,17 : T 9.31/- Lakhs (As at

31st March,16 : X B41.67/- Lakhs).

The Company has accumulated losses of ¥ 9,068.08/- Lakhs as at the balance sheet date, which have resulted in erosion of the Company's net worth. The
Company has no intention to discontinue the business. Further the Company has been able to meet its obligation in the ordinary course of business by

continuing financial support from parent Company.

Corporate Social Responsibility Expenses

Gross amount required to be spent 8y the company during the year : Rs, Nil

Actual Spent during the year : Rs 0.50/- Lakhs

Amount unspent-(to be spent in subsequent year) : Rs. Nil

Amount spent during the year on:

¥ in Lakhs

Particulars

fn Cash

Yet to be paid in Cash

Total

{i) Construction/acquisition of any asset

{ii) Other Purpase

0.50

0.50

Disclosure on Specified Bank Notes (SBN)

The details of Specified Bank Nates (SBN) held and transactad during the period fram 8th Navember,2016 ta 30th December,2016 as provided in the table

below:

Zln Lakhs

Particulars

Specified Bank Notes

Other

Rs.500

>} ion

Rs. 1000

] ination

Denominations

Total

Closing Balance as on Novemeber 82016
{Duly tallied with accounts)

1.61

1.05

0.00

+ Permitted Receipts

a. SBN only or agencies involved in providing various
items mentioned in exemption notification

Receipts from employees towards imprest settlement
b. Other denomination: No restriction '

0.59

0.59

-Permitted Payments
a. Paymoent towards various  itenis

exemption notification e.g.

mentioned in

Purcahse of petroldiesel and gas
Payment of toll plaza

Payment of Utility charges

Other Payments (Pls specify)

b. Other denomination: No restriction

- Amount deposited in Bank *

.61

1.05

0.60

3.25

Closing Balance as on December 30,2016
{Duly tallied with accounts)

*Cash deposited in PNB Bank on November 10th ¥ 1,15,860/-, November 14th, ¥ 10,500/-, November 25th X 27.000/- .December 26th X 15,735/-,
December 28th X 6,221/-. Cash deposited in HDFC bank on Novemebr 10th € 1,50,000/-

Previous year's fiyresW«grouped / re-classified wherever necessary.
Snnf. )

For and on behalf of the Board of Directors of
Adani Agrifresh Limited

For Sharp & Tannan

Firm Registration No : 000452N

Chartered Accountants
p

van Aggadivai

Partner
Membership No.091466

Place : Ahmedabad

T L MAY 2017

Pranav Adani
Chairman

Company Secretary

Place : Ahmedabad
Date :
.’) e
L4

Aru!l Chaturvedi
Director

Sanjay Gatge
Chief Financj,

Officer

oRlF

e
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