adani
wilmar

For a healthy growing nation

INVESTING IN GOODNESS FOR

FUTURE GROWTH







Index

01 Concept Note

58 Notes to Financial Statements

Investing in Goodness
for Future Growth

From solely being in the edible oil space few
years ago, the company is gradually transforming
into a3 FMCG major. Adani Wilmar Limited is
spreading its wings by introducing new products,
entering newer categories and soaring higher
with each flutter. All the developments are
directed towards the path of goodness to fulfil
the brand promise - for a healthy growing nation.
These new developments are investments made
to foray in the interest of the future.

Annual Report 2018-19 | 01




Adani Wilmar Limited

Business Overview

‘For a healthy growing nation’ -
this is the brand promise of Adani
Wilmar Limited (AWL) and its
reason for existence,

The Company was established in
1999 as a 50-50 joint venture
between the Adani Group - an
integrated infrastructure player
with businesses that include key
industrial verticals like resources,
logistics, agro and energy among
others and Wilmar International
Ltd. of Singapore, Asia's leading
agri-business Group. Though the
Company started with edible oil,
gradually it forayed into other
agro-products such as rice, soya,
pulses, besan, bakery products
oleo chemicals, castor, atta and
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soya value-added products.

Today, our brand

‘Fortune’ is India's No.1
edible oil brand with a
19% market share and
presence all over India.

Over the last twenty years, AWL
has grown from 1 refinery to 18,
from a refining capacity of 600
TPD to over 16,000 TPD and has
achieved turnover in excess of
USD 4 Bn (as on 31 March 2019).
In this process of spreading its
wings, what remains constant is
its promise to make products for a
healthy growing nation.

AWL: At A Glance

Largest importer of
Edible Oil in India

One of the leading
exporters of Castor
Oil, Oleo-Value
Added Products
and De-oiled Cakes
(DOC)

18 Refineries and
10 Crushing Units
at various strategic
locations across
India




Adani Wilmar Limited

Key Highlights - FY19

AWL recorded a consistent and robust growth in all major parameters in
the last five years. While continuing to retain leadership in the edible oils
segment with 'Fortune’, it successfully diversified into multiple product
groups.

The Company is determined to reach more & more households in the
country with its quality products. Mentioned below are key highlights
from the year gone by:

IT INITIATIVES

AWL is one of the pioneersin the
industry to adopt S4 HANA 1709.
The Company now leverages SAP
S4 HANA platform to move
towards its business goals by
reaping the early benefits in the
areas of supply chain,
manufacturing and customer
engagement.

Adani Wilmar's IT Team has
implemented the state-of-the-art
infrastructure to create a robust,
secure and seamlessly connected
environment for business to grow.
In Sales, Marketing and
Distribution, it is leveraging IT and
digital technologies to enable
automation which will optimise
resource allocation and enhance
sales productivity. This year AWL
implemented a new Smart Sales
Force Automation Solution which
has helped business in direct
penetration to smaller towns and
3 better product range availability
3cross nation.

In the area of Plant
Manufacturing Automation, AWLs
factories are fast getting digitised
with the help of sensors and
analytics dashboards which
monitors and measures
information quickly. This aids in
faster decision-making and faster
action thereby improving
productivity and turnaround time

PRODUCTS

With a 19.2% market share
and growth of 7% in Refined
Oil Consumer Pack (ROCP)
category*, 'Fortune’ continued
to be the undisputed leader
amongst edible oil brands in
India with largest variety of
oils under a single brand
name.(*Source: Nielsen Retail
Monthly Index March 2018
report)

Adding to it's pulses and
besan basket, AWL also
launched 'Fortune Arhar Dal’
and 'Fortune Khaman Dhokla
Besan'in selected regions and
has received an encouraging
response.

In the wheat flour category,
AWL achieved volume of
43,520 MT during the FY
2018-19 compared to 9,310
MT during the previous year.

During the year 18-19, AWL
launched Alife Toilet Soap
targeting rural markets in 6
states viz Gujarat, Rajasthan,
Madhya Pradesh,
Maharashtra, UP and Bihar
which contribute 44% of the
total consumption of the
Country.

AWL - Growth in

Numbers

CAGR of 15% in

sales between
FY15 and FY19

1.75X growth in

export sales over
the last five years

20% year on year
EBITDA growth
over FY18

0.96 Current Ratio
- in line with the
industry trend

1)
[

Annual Report 2018-19 | 03




Adani Wilmar Limited

Focus:
Fortune
Chakki Fresh
Atta

Wheat continues to remain the
staple food grain for most of the
North, West and Central India. For
decades, the wheat flour business
was dominated by standalone
neighbourhood ‘chakki’ mills which
left scope for contamination and
inferior quality ‘atta’ (wheat flour).
AWL forayed into wheat flour
business in 2017-18 and launched
Fortune Chakki Fresh Atta in the
northern regions including Delhi,
UP and NCR.
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In this business, the Company
sources wheat from farmers,
brokers and mandis by procuring
60-70% wheat during the
harvesting season. This gives the
Company access to premium
quality wheat like Sharbati, Lokwan
from MP & surrounding areas. The
Company'’s in-house quality team
ensures the best quality
procurement. Thereafter these
wheat grains are processed and
packaged in ultra-modern facilities
under hygienic conditions.

In FY19, AWLs wheat
flour segment recorded a
growth of 367% in
volume and 415% in
revenue. Looking at this
tremendous response,
AWL has expanded it's
footprint to the
north-eastern states in
the year 2018-19 and will
be launching in Central,
Western and Southern
parts of India in the
coming years.




Adani Wilmar Limited

Expansions & Acquisitions

AWLl's 20-year journey has been
characterised by growth; not just
in revenues and product line, but
also in manufacturing and
processing capabilities. FY19 was
no different.

e As a3 part of forward integration
plan for meeting the growing
demand of edible oils and its
derivative products, it acquired
a refining plant with capacity of
950 MT at Krishnapatnam
(Andhra Pradesh) from M/s
Louis Dreyfus Commodities
India Private Limited. This
high-end specialty fats and
margarine plant not only caters
to the requirements of
wide-range discerning

customers, it also gives the
Company a strategic
geographical advantage.

AWL commissioned a 150 TPD
besan plant at Neemuch, a 100
TPD mustard crushing plant at
Bundi and 3 1500 TPD soft oil
refinery & a 100 TPD glycerin
distillation plant at Mundra.

It is also setting up a
state-of-the-art besan
processing plants at Saoner
(Maharashtra) and Mundra
(Gujarat). AWL is also setting up
pulses & rice plants at Mundra
in order to cater South-West
India belt to meet continual
market demands. These
expansions will give the

Company an enhanced
logistical advantage in servicing
its customers more effectively
and efficiently.

AWL is constantly striving for
building long-term capability
towards a sustainable journey
of profitable growth. In this
direction, it is setting up a port
based greenfield refining plant
at Hazira and a new besan line
at Alwar. Both these projects
are at an advanced stage of
execution and commercial
production is expected to
commence in FY20. Expansion
of mustard crushing plant at
Alwar and rice mill at Ferozepur
is also underway.
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Adani Wilmar Limited

Key Products

Every product offering of AWL is
geared towards augmenting the
health and growth of a young and
aspiring nation. Broadly, AWLs
product mix could be divided into
two groups:

1. Edible Products

a. Edible Oils like Palm, Soya,
Sunflower, Cotton Seed, Rice
Bran, Mustard and Blended

b. Food Business that includes
Pulses, Rice, Besan, Soya Value
Added Products and Wheat
Flour

c. Bakery Lauric Products
2.Non-edible Products
like Castor and

Oleo-Value Added
Products

* Oleo chemicals
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Adani Wilmar Limited

CSR

AWL's existence and growth over
the years is a result of the deep
symbiotic relationship that it
enjoys with the communities it is
engaged with. This includes
employees, consumers and the
society at large. As a responsible
corporate citizen, AWL contributes
actively to the social and
environmental causes.

In line with the Companies Act,
2013, it has constituted a
Corporate Social Responsibility
Committee of the Board and has
formulated a robust and
comprehensive CSR policy, which
encompasses it's philosophy and
guides it's sustained efforts for
undertaking and supporting
socially useful programs for the
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welfare and sustainable
development of the society.

Owing to it's close association
with Adani Group, 8 majority of
AWLs CSR activities are done via
the Adani Foundation, the CSR
arm of the Group. The focus areas
for these activities are: Education,
Community Health, Mobile Health
Care Units and Rural
Infrastructure Development.

Our flagship CSR program,
executed in association with
Adani Foundation, is SuPoshan - a
comprehensive plan through
which we aim to utilise a
community based approach to
address the issues of malnutrition
and anemia in about 1209 villages

and 94 slums in 20 locations
across India. For this, AWL has
created a team of 56 trained
development professionals and
588 SuPoshan Sanginis who
spread awareness on these issues
facilitating a behavioral change in
children and women in rural India.

Accomplishments &
Reach of SuPoshan

* Spread over 20 Locations in
India, 1209 Villages & 94 Slums

* Touched base with 3 lac+
households covering a
population of over 1.4 million.
This includes 1 lakh children, 1.2
lakh girls & 2.53 lac women in
reproductive age (19-45 years)




Adani Wilmar Limited

Dear Shareholders,

India’s stellar growth narrative
continues to draw global attention as
the nation marches ahead towards its
5 trillion dollar economy dream. Not
only are we expected to become the 3%
largest economy in the world by 2030,
industry estimates have indicated that
the upper-middle and high-income
segments are likely to expand from
being one in four households today to
one in two households over the next
decade, thereby opening up a 6 trillion
dollar domestic consumption market.

Given the buoyant outlook and the
robust growth momentum, | am happy
to share that Adani Wilmar Limited.
(AWL) has maintained its leadership
position in FY 18-19 with its flagship
brand ‘Fortune’. Growing at a healthy
rate of 7% in the Refined Oil Consumer
Pack category (Source: Nielsen Retail
Monthly Index March 2018 report), the
undisputed leader caters to nearly
one-fifth of the edible oil market in
India.

The momentum stems from our strong
commitment and focusses on
becoming a complete Food FMCG
Company and our flourishing product
basket played a critical role in driving
this transformation.

Besides foraying into new product
categories such as rice, pulses and
gram flour, our volumes in the wheat
flour category grew manifolds in

FY 2018-19. Subsequently, with the
launch of Alife Bathing Soap we set
foot into rural markets across the
states of Gujarat, Rajasthan, Madhya
Pradesh, Maharashtra, UP and Bihar
which collectively account for 44% of
the total consumption in India.

Meanwhile, our national footprints
have continued to conquer newer
geographies such as Krishnapatnam
(Andhra Pradesh), Neemuch (Madhya
Pradesh), Bundi (Rajasthan) and Alwar
(Rajasthan) among others. Capacities
at existing facilities such as the
mustard crushing plant at Alwar and
rice mill at Ferozepur are also being

From the desk of the
Managing Director

ramped up.

Even in terms of our financial
performance in FY 18-19, business
volume grew by 10% and EBITDA by
20% on YoY basis. Revenue from
operations also increased from ¥
26,397 crores to ¥ 28,922 crores.

That being said, the Adani Group has
evolved as a visionary conglomerate
and our core strength lies in how we
align ourselves for the future. There
have been a slew of technology-led
initiatives which give us a decisive
edge over our competitors. After
pioneering the use of a world-class
ERP platform like S4 HANA 1709, Adani
Wilmar now leverages SAP S4 HANA
platform to leverage supply chain,
manufacturing and customer
engagement. This year, we also
implemented a new smart sales force
automation solution which has helped
business in direct penetration to
smaller towns and better product
range availability across nation.

In the area of plant manufacturing
automation, our factories are fast
getting digitised with the help of
sensors and analytics dashboards
which monitors and measures
information quickly. This aids faster
decision-making and faster action
thereby improving productivity and
turnaround time. Even in sales,
marketing and distribution, we are
leveraging IT and digital technologies
to enable automation, which will
optimise resource allocation and
enhance sales productivity.

But technology alone cannot drive
transformation. The core strength of all
great organisations lies in its people. |
am delighted to share that AWL was
awarded the Great Place to Work
Certification for the second
consecutive year and has also been
recognised as 'Top 25 India's Best
Workplaces: Manufacturing, 2019’ by
the Great Place to Work Institute, India.
The recognition is testimony of our
legacy in investing in our people and
building a work environment that
infuses a strong sense of ownership
and attachment.

Moving on, FY 18-19 would also stay
etched in time for defining strides
taken by AWL in terms of your
Company'’s social development
commitments. Two years back the
Company in association with the Adani

Foundation, the CSR arm of the Adani
Group embraced Project SuPoshan, a
step towards eradicating malnutrition
and anemia from the Country. Today
the programme, that supports the
Ministry of Women and Child
Development’'s Poshan Abhiyaan, by
building a community-based model,
has pan-India reach.

Through its brand ‘Fortune’, your
company has strongly believed in
serving good health to its consumers
and the SuPoshan project further
strengthens this belief by reaching out
to more and more beneficiaries.

Likewise, we believe that sports are a
lifeline of a healthy nation. In line with
this philosophy, we nurtured India's
indigenous sport of Kabaddi. In 2017,
Fortune launched their own team
called Gujarat Fortune Giants in the
Pro-Kabbadi League, which is the 2"
most viewed sport in India after Cricket
- Indian Premier League (IPL). For two
consecutive seasons Gujarat Fortune
Giants ended as Runners-Up whipping
up enormous interest and emotions in
people.

Next in line come our commitments
towards building sustainable
footprints. Launching India’s 1st
recyclable packaging of edible oil
pouches was a defining step in this
direction.

Going forward, | strongly believe that
the future presents unprecedented
opportunities for your Company. Our
tech-driven progressive approach
would help us capitalise on them
which augurs well for our stakeholders
and the Country as a whole. We would
continue to invest in people, products,
and plants to achieve our 2020 vision.

Before | conclude, | would like to
express my sincere gratitude for the
valuable support, cooperation,
confidence and loyalty extended by our
customers, business partners,
suppliers, distributors, banks / financial
institutions, government departments /
authorities and look forward to the
same support and synergy in all our
future endeavours.

Best Regards,

Pranav Adani
Managing Director
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Financial Highlights

Seven years at a Glance

®inMn*
2018-19 2017-18| 2016-17| 2015-16*| 2014-15* 2013-14| 2012-13
ASSETS EMPLOYED
Net Fixed Assets 36,299.59| 28,106.21| 20,607.33| 19,813.57| 14,853.61 14,323.11| 13,471.93
Investments 538.45 533.39 523.39 484.51 2,550.32 1,361.50 1,326.33
Net Current Assets 5161.80| 12,877.18| 20,531.48| 11,958.08| 9,526.01 13,428.61| 20,882.44
TOTAL 41,999.84| 41,516.78| 41,662.19| 32,256.17|26,929.94 | 29,113.22| 35,680.70
FINANCED BY
Share Capital/Share Application Money 1142.95 1,142.95 1142.95 1,142.95 1142.95 1,093.59| 1,093.59
Reserves and Surplus 19,046.32| 15,403.65| 11,658.51 9,335.26| 8,464.34 6,662.88| 6,620.35
Share Holder's Funds 20,189.27| 16,546.60| 12,801.46| 10,478.21| 9,607.29 7,756.47| 7,713.94
Loan Funds 18,294.56 | 22,439.27| 26,216.91| 20,070.45| 15,546.72| 20,195.93| 26,837.91
Deferred Tax Liability 3,516.01 2,530.91| 2,643.83 1,707.51 1,775.92 1,160.80 1,128.84
TOTAL 41,999.84| 41,516.78| 41,662.19| 32,256.17|26,929.94| 29,113.21(/35,680.69
NET WORTH 20,189.27| 16,546.60| 12,801.46| 10,478.21| 9,607.29 7,756.47| 7,713.94
SALES & OTHER INCOME 289,219.05|264,351.52(232,153.93(178,282.66 (148,811.72 | 149,785.54|143,731.29
OPERATING PROFIT 7,520.66 7116.28| 4,665.70| 1,892.47| 1,949.27 797.73| 1,778.83
Depreciation 1,818.80 1,457.11 1,188.31 1,030.28 851.59 720.20 549,40
Profit Before Exceptional Item & Tax 5,701.86 5,659.17| 3,477.39 862.19| 1,097.68 77.53| 1,229.43
Provision for Diminution in the value - - - - 250.05
of Long Term Investment
PROFIT BEFORE TAX 5,701.86 5,659.17| 3,477.39 862.19 847.63 77.53| 1,229.43
Tax 2,050.20 1,911.32| 1,180.86 (2.18) 286.32 35.00 475.22
PROFIT AFTER TAX 3,651.66| 3,747.85| 2,296.53 864.37 561.31 42.53 754.21
Earning Per Share (%) - Basic 31.95 32.79 20.09 7.56 5.08 0.39 6.90
* Figures revised as per IND AS
NET WORTH VS SALES & OTHER INCOME
cfeloly) 289,219
— 280,000
20,000 264,352
18,000 \ 232,154
\ - 240,000
16,000
\ — 200,000
14,000 178,283
12,000 ~ 160,000
10,000
15,404 ~ 120,000
8,000
6,000 — 80,000
4,000
- 40,000
2,000
1,143 1143 1143
0 201819 | 2017118 ' 201617 | 201516 | 201415 ' 201314 | 201213 0

] Reserves and Surplus [l Equity Shares/Share Application Money [l Sales & Other Income
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SALES QUANTITY ANALYSIS
(Sales in M\T)
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SALES COM pOSITI O N (%) W Packed Edible Oil & Vanaspati

W Bulk Others
W Bulk Edible Oil & Vanaspati
M Bulk (Seed + Cake)
W Packed Others
W Export
M Bulk Others
W Bulk Edible Oil & Vanaspati

Packed Edible
Qil & Vanaspati
0.05% M Bulk (Seed + Cake)

M Packed Others
M Packed Edible Oil & Vanaspati

Packed Edible Oil
& Vanaspati

60.42% Bulk Others

7.17%

Export
11.02%

Bulk
Bulk (Seed + Cake)
Bulk Edible Oil (Seed + Cake) 2.20%

& Vanaspati 1.04%
15.24%

Bulk Others L Bulk Edible
9.19% Oil & Vanaspati
0.13%

EXPORT SALES

DISTRIBUTION OF INCOME (%)

Material &
Allied Costs 89.32%

\ Employee Costs 0.71%
Income Tax 0.71% Other Expenses 1.73%

Depreciation 0.63% Finance Expenses 1.59%

— Selling & Distribution
Exp. 4.04%

Net Earnings 1.27%
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14 | Annual Report 2018-19

* Near Light House, Industrial Park, Kakianada Rural
Mandal, Suryaraopet Grampanchayat, Thammavaram
Village, East Godavari District, Kakinada,

Andhra Pradesh

e Baikampady Industrial Area, Baikampady Village,
Surathkal Hobli, Taluka: Mangalore, Karnataka

e Survey no. 1601, Industrial Park, Epuru 1B, Pantapalem
Village, Nellore, Andhra Pradesh

*  Soya Complex, Sanchi Road, Vidisha, Madhya Pradesh

e Gudur Registration District, Muthukur Mandal,
Pantapalem Village, Krishnapatnam, Andhra Pradesh.

* Village: Bhitaragarh, Thana: Paradip,

District: Jagatsinghpur, Odisha

» Village: Waan, Near Saiyanwala, Faridkot Road,

Ferozepur, Punjab

Subsidiaries:
e Golden Valley Agrotech Pvt. Ltd.
* AWL Edible Qils and Foods Pvt. Ltd.

Joint Ventures:

* Vishakha Polyfab Pvt. Ltd.

«  AWN Agro Pvt. Ltd.

¢ K.TV. Health Food Pvt. Ltd.

*  KOG- KTV Food Products (India) Pvt. Ltd.

Bankers

State Bank of India

Bank of India

Oriental Bank of Commerce
Punjab National Bank
HDFC Bank Limited

Societe Generale

IDFC First Bank Limited
Bank of Baroda

Standard Chartered Bank
DBS Bank India Limited

RBL Bank Limited
Cooperatieve Rabobank U.A.
Export- Import Bank of India
Axis Bank Limited

BNP Paribas

JP Morgan Chase Bank, N.A.

Statutory Auditors
M/s Shah Dhandharia & Co.
Chartered Accountants, Ahmedabad

Company Secretary
Darshil Lakhia

Registrar and Share Transfer Agent:

M/s. Link Intime India Private Limited

5" Floor, 506-508, Amarnath Business Centre- 1 (ABC-1),
Besides Gala Business Centre, Nr. St. Xavier's College
Corner, Off C. G. Road, Navrangpura, Ahmedabad 380009.

ISIN NO. :
Equity Shares INE6S9HO1016



Adani Wilmar Limited

NOTICE

NOTICE is hereby given that the 21" Annual General
Meeting of shareholders of Adani Wilmar Limited will be
held on Tuesday, the 6" day of August 2019 at10:30 A. M.
at the registered office of the Company situated at
‘Fortune House', Nr. Navrangpura Railway Crossing,
Ahmedabad - 380 009, Gujarat, to transact the following
businesses:

Ordinary Business:

1.

To receive, consider and adopt the Audited Financial
Statements (including audited consolidated financial
statements) for the financial year ended 31 March,
2019 and the Reports of the Board of Directors and
Auditors thereon.

To appoint a Director in place of Mr. Kuok Khoon
Hong(DIN: 00021957), who retires by rotation and
beingeligible, offers himself for re-appointment.

To appoint a Director in place of Mr. Atul Chaturvedi
(DIN: 00175355), who retires by rotation and being
eligible, offers himself for re-appointment.

Special Business:
4. To consider and if thought fit, to pass with or without

5.

modification(s), the following resolution as an
Ordinary Resolution:

“"RESOLVED THAT Dr. Malay Mahadevia
(DIN:00064110), who was appointed as an Additional
Director pursuant to the provisions of Section 161(1)
of the Companies Act, 2013 ("Act”) and Articles of
Association of the Company and who holds office up
to the date of this Annual General Meeting and in
respect of whom the Company has received notice in
writing under Section 160 of the Act from member
proposing his candidature for the office of Director, be
and is hereby appointed as a Director of the Company
liable toretire by rotation.”

“RESOLVED FURTHER THAT the Board of Directors
be and is hereby authorized to take all such steps as
may be deemed necessary, proper or expedient to give
effect to thisresolution.”

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an
Ordinary Resolution:

“"RESOLVED THAT Mr. Ashish Rajvanshi
(DIN:07590913), who was appointed as an Additional
Director pursuant to the provisions of Section 161(1)
of the Companies Act, 2013 ("Act”) and Articles of
Association of the Company and who holds office up
to the date of this Annual General Meeting and in
respect of whom the Company has received notice in
writing under Section 160 of the Act from member
proposing hiscandidature for the office of Director, be
and is hereby appointed as a Director of the Company
liabletoretire by rotation.”

“RESOLVED FURTHER THAT the Board of Directors
be and is hereby authorized to take all such steps as
may be deemed necessary, proper or expedient to give
effect to thisresolution.”

6.

7.

8.

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT Ms. Teo La-Mei (DIN:08454097),
who was appointed as an Additional Director
pursuant to the provisions of Section 161(1) of the
Companies Act, 2013 ("Act”) and Articles of
Association of the Company and who holds office up
to the date of this Annual General Meeting and in
respect of whom the Company has received notice in
writing under Section 160 of the Act from member
proposing her candidature for the office of Director,
be and is hereby appointed as a Director of the
Company liable toretire by rotation.”

“RESOLVED FURTHER THAT the Board of Directors
be and is hereby authorized to take all such steps as
may be deemed necessary, proper or expedient to give
effectto thisresolution.”

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an
Ordinary Resolution:

“"RESOLVED THAT Mr. Gurpreet Singh Vohra
(DIN:08470394), who was appointed as an Additional
Director pursuant to the provisions of Section 161(1)
of the Companies Act, 2013 ("Act”) and Articles of
Association of the Company and who holds office up
to the date of this Annual General Meeting and in
respect of whom the Company has received notice in
writing under Section 160 of the Act from member
proposing his candidature for the office of Director, be
and is hereby appointed as a Director of the Company
liable toretire by rotation.”

“RESOLVED FURTHER THAT the Board of Directors
be and is hereby authorized to take all such steps as
may be deemed necessary, proper or expedient to give
effect to thisresolution.”

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of
sections 196, 197, 198, 203 and other applicable
provisions, if any, of the Companies Act, 2013
(including any statutory amendment thereto, if any,
for the time being in force) (“the Act”) read with
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 (including any
amendments thereto, if any) Part | and Section | of
Part Il of Schedule V to the Act, Mr. Tinniyan
Kalyansundaram Kanan (DIN: 00020968) be and is
hereby appointed as Managing Director of the
Company, not liable to retire by rotation, for a period of
2 years w.e.f. 17" June, 2019 at such remuneration
which shall not exceed ¥ 6.50 Crores (Rupees Six
Crores Fifty Lakhs only) per annum (including salary,
House Rent allowance, Medical allowance, Meal
allowance, Leave Travel allowance, other allowances,
conveyance facilities, perquisites, bonus,
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performance incentive, contribution to Provident
Fund, Superannuation Fund, Gratuity Fund, Annuity
Fund including any unfunded retirement benefits as
per rules of the Company, medical leave encashment
etc.).”

“RESOLVED FURTHER THAT if in any financial year,
profit of the Company computed in accordance with
Section 198 of the Act for payment of managerial
remuneration is found to be inadequate, Mr. Tinniyan
Kalyansundaram Kanan will be paid aforesaid
remuneration after ensuring compliance with
provisions of Section Il of Part Il of Schedule V to the
Act, asamended till date.”

“RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorised to do all
such acts, deeds, things or matters as may be
considered expedient, necessary, fit or proper in
connection with appointment of Mr. Tinniyan
Kalyansundaram Kanan as Managing Director of the
Company or incidental thereto, for and on behalf of
the Company.”

statutory modification(s) or re-enactment thereof, for
the time being in force) and the Companies (Audit and
Auditors) Rules, 2014, as amended from time to time,
M/s. Dalwadi & Associates, Practicing Cost
Accountants (Firm Regn. No. 000338) appointed as
Cost Auditors by the Board of Directors for the
financial year 2019-20 be paid the remuneration as
set out in the explanatory statement annexed to the
notice convening this meeting.”

“RESOLVED FURTHER THAT the Board of Directors of
the company be andis hereby authorised todo all acts
and take all such steps as may be necessary, proper or
expedientto give effectto thisresolution.”

By order of the Board
For, Adani Wilmar Limited

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of

Sections 148 and all other applicable provisions if any,
of the Companies Act, 2013 ("Act”) (including any

Date:17" June, 2019
Place: Ahmedabad

Registered Office:

Fortune House,

Nr. Navrangpura Railway Crossing,
Ahmedabad -380 009 Gujarat, India
CIN: U15146GJ1999PLC0O35320

Darshil Lakhia

Company Secretary

NOTES

1. A member entitled to attend and vote at the meeting
is entitled to appoint a proxy to attend and vote
instead of himself / herself. The proxy need not be a
member. A person can act as proxy on behalf of
members not exceeding fifty (50) and holding in the
aggregate not more than ten percent of the total
share capital of the Company. Amemberholding more
than ten percent of the total share capital of the
Company carrying voting rights may appoint a single
person as proxy and such person shall not act as a
proxy foranyotherpersonorshareholder.

2. Proxy Form(s) duly stamped, completed and signed,
should be deposited at the Registered Office of the
Company not less than 48 hours before the
commencement of the meeting.

requested to send the Company a certified copy of
Board Resolution authorizing their representative to
attend andvote at the meeting.

Members who have not registered their e-mail
address with the Company are requested to register
their e-mail address and notify any change thereof to
the company so asto enable the Company to send the
notices of General Meetings electronically. Members
who have already registered their e-mail address with
the Company are requested to keep the Company
updated of any change therein.

By order of the Board
For, Adani Wilmar Limited

Explanatory Statement pursuant to the provisions of
Section 102(1) of the Companies Act, 2013 is annexed
hereto andforms a part of this notice.

Corporate members intending to send their
authorised representative to attend the meeting are
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Date:17" June, 2019
Place: Ahmedabad

Registered Office:

Fortune House,

Nr. Navrangpura Railway Crossing,
Ahmedabad -380 009 Gujarat, India
CIN: U15146GJ1999PLC0O35320

Darshil Lakhia

Company Secretary
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ANNEXURE TO NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Forltem No. 4

The Board of Directors of the company at its meeting held on 17" June, 2019 appointed Dr. Malay Mahadevia as an
Additional Director of the company with effect from 17" June, 2019. According to the provisions of Section 161 of the Act, he
holds office as Director only up to the date of the ensuing Annual General Meeting. As required under Section 160 of the
Act, notice has been received from a membersignifyingitsintention to propose the appointment of Dr. Malay Mahadevia as
a Director.

Dr. Malay Mahadevia joined Adani in 1992 and worked on developing Mundra port from conceptualization to
commissioning. Dr Malay Mahadevia has been awarded 'Outstanding Manager of the Year' by Ahmedabad Management
Association in the year 2002. In 2008, he was conferred PhD by Gujarat University in the field of "Coastal Ecology around
Mundra area". He is 3 member of many professional bodies including Centre for Engineering & Technology (CEPT),
Federation of Indian Chambers of Commerce and Industry (FICCI), The Associated Chambers of Commerce and Industry of
India (ASSOCHAM), Board of Advisors for Maritime studies in Gujarat University, Confederation of Indian Industry (CIl) and
Gujarat Chamber of Commerce & Industry (GCCI). Before joining Adani Group, he was in service with Government Dental
College,Ahmedabad as an Assistant Professor.

Details of hisdirectorshipin othercompaniesand membership in committees of these companies are given below:

SrNo | Name of Company Names of Committees Chairman/Member
1. Vadilal Industries Limited Audit Committee Member
Nomination &Remuneration Committee Chairman
2. Adani Ports and Special Sustainability and Corporate Social Member
Economic Zone Limited Responsibility Committee
Risk Management Committee Member
Transfer Committee Member
3, GSPC LNG Limited - -
4. AdaniVizhinjam Port Private Limited = s
5. Adanilnfrastructure Private Limited e s
6. Adani Skill Development Centre = =
7. Adanilnstitute for Education and Research e s
8. People’'s Response for India's Development = =
& Empowerment Confederation
9. Mahadevia Dental Hospital Private Limited e =

Dr. Malay Mahadevia is not disqualified from being appointed as Director in terms of Section 164 of the Act and has given
hisconsenttoactas Director.

The Board of Directors recommends the said resolution foryourapproval.

Dr. Malay Mahadevia is deemed to be interested in the said resolution as it relates to his appointment. None of the other
Directors orkey managerial personnel ortheir relativesis,in anyway, concerned orinterested in the said resolution.

Forltem No. 5

The Board of Directors of the company at its meeting held on 17" June, 2019 appointed Mr. Ashish Rajvanshi as an
Additional Director of the company with effect from 17" June, 2019. According to the provisions of Section 161 of the Act, he
holds office as Director only up to the date of the ensuing Annual General Meeting. As required under Section 160 of the
Act, notice has been received from a member signifyingitsintention to propose the appointment of Mr. Ashish Rajvanshias
a Director.

Ashish Rajvanshi spearheads the Adani Group's philosophy of growth with sustainability as the Head of Chairman’s Office.
His deep passion for nation building and unprecedented possibilities in India's Defence & Aerospace sector conceptualised
the group's forayinto the business.

Prior to joining Adani in 2014, he led the Energy and Infrastructure agenda across international markets for the global
management consulting firm, Booz Allen Hamilton (later Booz & Co) in London. On the academic front, he has a Computer
Science Engineering degree from the Delhi Institute of Technology (DIT) and MBA from [IM Ahmedabad. He has been
named amongstthe Top 40 under 40.

Details of hisdirectorship in othercompaniesand membership in committees of these companies are given below:
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SrNo | Name of Company

Names of Committees | Chairman/Member

1. Alpha-Tocol Engineering Services Private Limited e e
2. Alpha-ElsecDefence& Aerospace Systems Private Limited - -
3. AdaniAerospace and Defence Limited -
4, AutoTEC Systems Private Limited = =
5. Alpha Design Technologies Private Limited - -
6. AdaniDefence Systems and Technologies Limited - -
7. AdaniNaval Defence Systems and Technologies Limited = S
8. Adaniland Defence Systems and Technologies Limited - -
9. Adani-Elbit Advanced Systems India Limited - -
10. AdaniRave GearsIndia Limited = =
1. Comprotech Engineering Private Limited - -
12 Microwave and Optronics Systems Private Limited -
13. Reline Thermal Imaging and Software Private Limited s s

Mr. Ashish Rajvanshi is not disqualified from being
appointed as Director in terms of Section 164 of the Act
and has given hisconsentto actas Director.

The Board of Directors recommends the said resolution
foryourapproval.

Mr. Ashish Rajvanshi is deemed to be interested in the
said resolution as it relates to his appointment. None of
the other Directors or key managerial personnel or their
relativesis, in anyway, concerned or interested in the said
resolution.

Forltem No. 6

The Board of Directors of the company atits meeting held
on 17" June, 2019 appointed Ms. Teo La-Mei as an
Additional Director (Non-Executive & Woman) of the
company with effect from 17" June, 2019. According to
the provisions of Section 161 of the Act, she holds office
as Director only up to the date of the ensuing Annual
General Meeting. As required under Section 160 of the
Act, notice has been received from a member signifying
its intention to propose the appointment of Ms. Teo La-
Mei as a Director.

Ms. Teo La-Mei is responsible for overseeing Wilmar Group's
legal and corporate secretarial functions. She has been
Wilmar Group's Legal Counsel and Company Secretary of
Wilmar International Limited since August 2009. Ms. Teo
La-Mei was the Company Secretary and Legal Counsel for
the Shangri-La Hotel Limited Group of Companies from
August 1988 to December 2018. Ms. Teo La-Mei is a
Director of Shangri-La Hotel Limited, a position she has
held since June 2001. She holds a Bachelor of Laws
(Honours) degree from the National University of
Singapore and is a member of the Corporate Governance &
Regulatory Committee of the Singapore International
Chamber of Commerce. Ms. Teo La-Mei was appointed to
the Board of Wilmar International Limited on 21" February
2019 and was re-elected on 24" April 2019.
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She has neither been appointed as Director on the Board
of any Indian Company nor holds membership in
committees of any Indian Company

Ms. Teo La-Mei is not disqualified from being appointed as
Director in terms of Section 164 of the Act and has given
herconsenttoactas Director.

The Board of Directors recommends the said resolution
foryourapproval.

Ms. Teo La-Mei is deemed to be interested in the said
resolution as it relates to her appointment. None of the
other Directors or key managerial personnel or their
relativesis, in anyway, concerned orinterested in the said
resolution.

Forltem No.7

The Board of Directors of the company at its meeting held
on 17" June, 2019 appointed Mr. Gurpreet Singh Vohra as
an Additional Director of the company with effect from
17" June, 2019. According to the provisions of Section 161
of the Act, he holds office as Director only up to the date
of the ensuing Annual General Meeting. As required
under Section 160 of the Act, notice has been received
from a member signifying its intention to propose the
appointment of Mr. Gurpreet Singh Vohra as a Director.

Mr. Gurpreet Singh Vohra serves as Head of Business
Development at Wilmar International Limited Singapore.
Mr. Gurpreet Singh Vohra has vast experience in banking
and finance industry having worked in Goldman Sachs for
10 years and Standard Chartered Bank for 7 years. At
Standard Chartered Bank, Mr. Gurpreet Singh Vohra led
the mining and metals industry group for Asia advising
and financing several companies in the sector. At
Goldman Sachs, Mr. Gurpreet Singh VVohra advised several
companies in finance, telecom, retail and infrastructure
on large mergers and acquisitions. Mr. Gurpreet Singh
Vohra also has experience as a principal investor in
natural resources/commodities sectors during his time at
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Goldman Sachs. Mr. Gurpreet Singh Vohra graduated
with B.E. (Electrical), from Regional Engineering College,
Surat, India (First Class) in 1996.Mr. Gurpreet Singh VVohra
also holds an MBA (Finance) from S.P. Jain Institute of
Management & Research, Mumbai, Indiain1999.

Mr. Gurpreet Singh Vohra has neither been appointed as
Director on the Board of any Indian Company nor holds
membershipin committees of anyIndian Company.

Mr. Gurpreet Singh Vohra is not disqualified from being
appointed as Director in terms of Section 164 of the Act
and has given hisconsentto actas Director.

The Board of Directors recommends the said resolution
foryourapproval.

Mr. Gurpreet Singh Vohra is deemed to be interested in
the said resolution as it relates to his appointment. None
of the other Directors or key managerial personnel or their
relatives s, in anyway, concerned or interested in the said
resolution.

Forltem No. 8

Mr. Pranav V. Adani has expressed hisinability to continue
as Managing Director due to other exigent work
assignments but continues as Director on the Board of
Directors of the Company w.e.f. 17" June, 2019.

The promoters have mutually agreed to appoint Mr.
Tinniyan Kalyansundaram Kanan currently serving as
Whole Time Director as Managing Director of the
Company.

Mr. TK. Kanan is a3 Commerce graduate and has done
Diploma in Administrative Management from Jamnalal
Bajaj Institute of Management, Mumbai. He has vast
experience of more than four decades in the field of oil
fats and seeds and has been co-ordinating trading,
marketing and manufacturing operations of the
Companysinceitsinception. He has beeninstrumentalin
transforming Adani Wilmar Limited from an edible oil
company to an integrated food company. Prior to joining
AdaniWilmar Limited, he has worked 20 years with Godrej
Soaps Limited, Mumbai as the Head of Commercial.

The Board of Directors of the Company believes that his
vast and diversified expertise shall be in the best interest
of the Company. The Board of Directors at its meeting
held on 17" June, 2019, subject to the consent of the
shareholders, appointed Mr. T.K. Kanan as Managing
Director of the Company, not liable to retire by rotation,
for a period of 2 years w.e.f. 17" June, 2019 at such
remuneration which shall not exceed ¥ 6.50 Crores
(Rupees Six Crores Fifty Lakhs only) perannum (including
salary, House Rent allowance, Medical allowance, Meal
allowance, Leave Travel allowance, other allowances,
conveyance facilities, perquisites, bonus, performance
incentive, contribution to Provident Fund,
Superannuation Fund, Gratuity Fund, Annuity Fund
including any unfunded retirement benefits as per rules
of the Company, medical leave encashmentetc.).

It may be noted that the proposed limits are enabling in
nature and shall remain valid till the same is revised in
future.

This Explanatory Statement may be considered as the
requisite abstract under Section 190 of the Companies
Act, 2013, setting out the terms, conditions and limits of
remuneration for managerial personnel and may also be
regarded as a disclosure under Secretarial Standard on
General Meetings (SS-2) of Institute of Company
Secretaries of India (ICS).

Mr. T.K. Kananis not disqualified from being appointed as
Managing Directorand has also expressed his willingness
be appointed as Mlanaging Director of the Company.

The Board of Directors recommends the said resolution
foryourapproval.

Mr. T.K. Kanan is deemed to be interested in the said
resolution as it relates to his appointment as Managing
Director of the Company. None of the other Directors or
key managerial personnel or their relatives is, in anyway,
concernedorinterestedinthe said resolution.

Item No. 9

The Board of Directors has approved appointment of M/s.
Dalwadi & Associates, Practicing Cost Accountants (Firm
Regn. No. 000338) as Cost Auditors of the company to
conduct the audit of the cost records for the financial
year 2019-20, at a fee of ¥ 0.53 Mn. plus applicable taxes
and reimbursement of out of pocket expenses, as
remuneration for cost audit services for the financial year
2019-20.

In accordance with the provisions of Section 148 of the
Act read with the Companies (Audit and Auditors) Rules,
2014, as amended till date, the remuneration payable to
the cost auditor has to be ratified by the shareholders of
the company.

Accordingly consent of the members is sought for
passing an Ordinary Resolution as set out in ltem No. 5 of
the Notice for ratification of the remuneration payable to
the Cost Auditors forthe financial year2018-19.

The Board recommends the said Resolution set out at
Item No. 5 of the notice forapproval of the members.

None of the Directors or key managerial personnel ortheir
relatives s, in anyway, concerned or interested in the said
resolution.

By order of the Board
For, Adani Wilmar Limited

Date:17" June, 2019
Place: Ahmedabad Darshil Lakhia

Registered Office: Company Secretary
Fortune House,

Nr. Navrangpura Railway Crossing,

Ahmedabad -380 009 Gujarat, India

CIN: U15146GJ1999PLC0O35320
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DIRECTORS’' REPORT

DearShareholders,

Your Directors are pleased to present the 21° Annual Report along with the audited financial statements of your company

forthefinancial yearended on 31" March, 2019.
FINANCIAL HIGHLIGHTS

The audited financial statements of the company as on 31" March, 2019 are prepared in accordance with the relevant
applicable IND AS and the provisions of the Companies Act, 2013 (“the Act”).

The summarized financial highlight is depicted below:

®in Mn)

Particulars For the year ended on

31.03.2018
Income from operations 288,022 263,467
Otherlncome 1,197 885
Total Income 289,219 264,352
Total Expenditure 283,517 258,692
Profit before tax 5,702 5,659
Tax Expense 2,050 1,911
Profit after tax 3,652 3,748
Total Other Comprehensive Income Net of Tax (9) 3)
Total Comprehensive Income for the period 3,643 3,745

There are no material changes and commitments affecting the financial position of your company which have occurred

betweentheend of the financial yearand the date of this report.

PERFORMANCE

Income from operations of the company stood at
288,022 Mn. compared to¥ 263,467 Mn. in the previous
year registering a growth of 9% on YoY basis. Company
achieved Profit before Tax (PBT) of ¥ 5,701 Mn as against
% 5,659 Mn during FY 18. Profit after Tax (PAT)fell from
T 3,748 Mn. in the previous year to ¥ 3,651 Mn. in the
current year witnessing a decline of 2.5% on YoY basis.
The flat PAT levels are attributable to increased interest
cost because of steep upward movement in USD LIBOR
during FY 19 vis-a-vis FY 18 and increased depreciation.
The company is continuing its endeavor for improving
margins through innovative product development, better
product mix, emphasis on branded products and control
0N Costs.

EXPANSIONS AND ACQUISITIONS:

The year under review saw the company taking decisive
and confident strides towards expanding its capacities.
During the year, the company acquired edible oil plant of
M/s Louis Dreyfus Commodities India Private Limited at
Krishnapatnam (Andhra Pradesh) having refining
capacity of 950 MT. In line with its vision from being an
edible oil player to an integrated food Company, the
company has commissioned a8 150 TPD Besan plant at
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Neemuch and 100 TPD Glycerin Distillation plant at
Mundra. Further the company also commissioned a 100
TPD Mustard Crushing plant at Bundiand a 1500 TPD soft
oil refinery at Mundra. The total refining, crushing and
packaging capacity of the company for the year ended
31 March 20195 14,015 TPD; 8,025 TPD and 12,000 TPD
respectively.

The company is constantly striving for building long-term
capability towards a sustainable journey of profitable
growth. In this direction the company is setting up a port
based Greenfield refining plant at Hazira and a new Besan
line at Alwar. Both these projects are at advanced stage of
execution and commercial production is expected in FY
20. The expansion of mustard crushing plant at Alwar and
Rice mill at Ferozepur is also underway. As a part of
forward integration plan for meeting the growing
demand of edible oils and its derivative products, the
Company is establishing a high-end specialty fats and
margarine plant at Krishnapatnam so as to cater to the
requirements of wide-range discerning customers
besides giving a geographical advantage to the company.
The company has installed state of art technology driven
high speed machines at various locations to achieve
higher productivity to caterto ever growing demand of its
products.
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The companyis also contemplating in setting up of state-
of-the- art Besan Processing Plants at Saoner
(Maharashtra) and Mundra (Gujarat). In addition to this, it
has also undertaken a brownfield expansion of mustard
crushing facility at Bundi (Rajasthan) & Oleo plant at
Mundra (Gujarat) to meet the growing volumes and
pulses & rice plants at Mundra in order to cater South-
West India belt to meet continual market demands. These
expansions will give the company an enhanced logistical
advantageinservicingits customers more effectively and
efficiently.

INDUSTRY REVIEW

During the year, India imported 15.37 Mn MT of vegetable
oils. Import figure for the year was almost equal to last
year's15.33 Min MT. Palm import was down by 8% over last
year whereas soya oil and sun oil import grew by 4% and
16% respectively. The deficit in palm oil import was
compensated by higher import of soft oils. By-product
import witnessed a growth of 69% in 2018-19. It grew
from 0.39 Mn MT to 0.66 Mn MT in currentyear.

India saw almost stagnant domestic production in last 5
years; however, in oil year 2018-19, it witnessed a jump of
4.24% mainly on account of soyabean and mustard crops.
This was a result of evenly spread rainfall in the second
half of the monsoon season in the key oilseed growing
regions and favourable weather conditions leading to
better Kharif as well as Rabi oil seed output. Support from
Government in the form of higher MSP has also attracted
farmerstowards planting more oilseeds.

PRODUCT AND MARKETING

Your company takes pride in being one of India's fastest
growing food FMCG companies. With a 19.2% market
share and growth of 7% in Refined Oil Consumer Pack
(ROCP) category (Source: Nielsen Retail Monthly Index
March 2018 report), “Fortune” continued to be the
undisputed leader among edible oil brands in India with
largestvariety of oilsunderasingle brand name.

To strengthen its foothold in the food business, your
company is leaving no stone unturned in coming up with
new products giving boost to its already flourishing
product basket. The company is determined to reach
more & more households in the country with its quality
products. ‘Fortune Chakki Fresh Atta’, which was
launched last year in NCR and Uttar Pradesh is now
getting launched at multiple locations throughout the
country. Adding to its pulses and besan basket, the
company has also launched ‘Fortune Arhar Dal' and
‘Fortune Khaman Dhokla Besan' in the selected regions
and has started receiving good response. The company

has spent heavily during the year on advertising and
promotion for Biryani Classic Basmati Rice by coming up
with a8 new commercial featuring prominent actors-
Akshay Kumar & Twinkle Khanna.

As a socially responsible organisation, your company pays
attentionin safeguarding of environment and has taken a
step forward by launching India's 1 recyclable packaging
of edible oil pouches. It has also started the process to
collect plastic waste of its consumer productsin the state
of Maharashtra and is rapidly moving towards other
states of the country.

In continuation to it's transformation journey under Go-
to-Market transformation for FY 2018-19, the company
has successfully crossed new milestones such as 1000+
focus Rural town direct activation yielding to good
volume growth in the pop-strata, design and
implementation of Distributor Auto Replenishment
Systems which is first of its kind in edible oil industry,
design and migration of new advanced version of Sales
Force Automation tool, Implementation of Business
Intelligence tools, training and development of 1000+
field force under GTM academy and a good amount of
progress across all Secondary Efficiency KPIs and
Compliances.

The company, in association with Adani Foundation, the
CSR arm of Adani group had launched SuPoshan
program, a step towards eradicating malnutrition and
anemia from the country. With this project, the company
along with Adani Foundation as its implementation
partner intends to support Ministry of Women and Child
Development's Poshan Abhiyaan, by facilitating a
community based model. Through its brand "Fortune”,
your company has strongly believed in serving good
health toits consumers and the SuPoshan project further
strengthens this belief by reaching more and more
beneficiaries. This cause which was initiated by your
company two yearsago hasanationwide reach today.

As part of your company’s vision to build a healthier
nation, it kick-started a movement to ensure that Kabaddi
thrivesin the hearts of millions and inspires many more to
play the game. In 2017, Fortune launched their own team
called Gujarat Fortune Giants in the Pro-KabbadilLeague
(PKL), which is the 2™ most viewed Sport in India after
Cricket - Indian Premier League (IPL).In the 2 seasons that
the company participated, Gujarat Fortune Giants has
made it to the finals on both the occasions and emerged
asRunners Up.

AWARDS AND RECOGNITIONS

* SuPoshan Project received prestigious Dainik Jagran
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CSR Awards forits contributionin Health category.

¢ Adani Wilmar Limited's CSR Project SuPoshan
received prestigious CSR Award 2018 during the 53"
SKOCH Summit.

e SuPoshan Project has been bestowed with Silver
Rankunder Best Public Health Initiative 2018 by ACEF
ASIAN LEADERSHIP AWARDS.

e Adani Wilmar Limited has been bestowed with
Industry Award at ICRBO 2018, Vietnam.

e Adani Wilmar Limited recognised as one of the Top
100 companies by Great Place To Work Institute and
Top 25 India’s Best Workplaces: Manufacturing, 2019.

e Fortune brand has been voted as the winner of
Reader’s Digest Trusted Brand Award 2018 in Gold
category.

e Fortune Oil has been conferred the "Superbrands”
award.

INFORMATION TECHNOLOGY INITIATIVES

Your company is one of the pioneers in the industry to
adopt S4 HANA 1709. The company now leverages SAP
S4 HANA platform to move towards its business goal by
reaping the early benefits in the areas of supply chain,
manufacturing and customer engagement. Adani Wilmar
IT has implemented the state-of-the-art infrastructure to
create a robust, secure and seamlessly connected
environment for the business to grow. With the use of
analytics, the company continues to drive efficiencies
and deliver better business outcomes. Project Chanakya
provides one view of performance across multiple
dimensions, i.e., across primary sales, secondary sales,
trade, inventory, operations / sales force effectiveness,
distribution and market share. Chanakya aims to provide
the sales colleagues with business insights by identifying
exceptions and deviations and aiding in reasoning these
out. —From InsightstoAction, inreal-time

In Sales, Marketing and Distribution, the company is
leveraging IT and digital technologies to enable
automation which will optimize resource allocation and
enhance sales productivity. During the year, the company
implemented a new smart sales force automation
solution which has helped business in direct penetration
to smaller towns and a better product range availability
acrossnation.

In the area of Plant Manufacturing Automation, your
company's factories are fast getting digitized with the
help of sensors and analytics dashboards which monitors
and measures information quickly. This aids faster
decision-making and faster action thereby improving
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productivity and turnaround time. Additionally, the
company has automated the complete process of inviting
bids, negotiating with transporters, truck placement and
vehicle tracking bringing complete transparency in the
overall transportation process.

DIVIDEND

Your company is rapidly expanding in the direction from
being an edible oil company to food FMCG. The company
is incurring capital expenditure on an ongoing basis for
upgradation of its existing facilities and acquisition of
new plants. The internal accruals are ploughed back to
partly fund the ongoing expansion and investment
projects. In lieu of this, the Directors do not recommend
any dividend for the financial year under review and do
not propose tocarry any amount to reserves.

FIXED DEPOSITS

During the year under review, the company has not
accepted any fixed deposits within the meaning of
Section 73 of the Act and the rules made there under.

HUMAN RESOURCE

Your company strongly believes that it is not made of just
bricks & mortar but its employees as well. And therefore
every now and then the company comes up with various
initiatives that can bring it closer to the expectations of
it'’s people. The Great Place To Work (GPTW) recognition
in 2017-18 gave testimony of the same and helped us
secure a position amongst India’'s 100 Best Companies to
Work For.

Again in 2018-19, AWL enrolled for GPTW certification
and was awarded the Great Place to Work Certification for
the second consecutive year. Furthermore, Adani Wilmar
Ltd. was also recognized amongst the Top 25 India's Best
Workplaces: Manufacturing, 2019.

The introduction of new initiatives continued last year as
well with an emphasis on building the organizational
culture and leveraging capabilities of our employees.
SAHYOGI - Mentorship Program, was launched with an
overall objective of building a learning culture and
nurturing the internal talent by engaging in meaningful &
positive relationship building.

With Leadership Talk, your company established a proper
communication channel with all the employees at a same
time which ensured transparency and gaining clarity
through Q&A sessions. This initiative helped us achieve a
sense of belonging, trust and importance as the leaders
communicate with employees directly. Sports Events are
one of the best employee engagement activities which
served as a platform for the employees to showcase their
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talent, foster friendship and create synergies. Hence, it is
being organized across the organization.

SETU - An Employee Communication Platform has also
been launched with the objective of creating BRIDGE
between HR & Employees, to encourage them to bring out
innovative ideas, give feedback and put up their
grievances directly to Corporate HR. The Corporate HR
reverts to any employee response on this platform within
7 working days. The company will continue to focus on
various strategic areas in order to be able to leverage the
potential of itshuman capital.

PARTICULARS OF LOANS, INVESTMENTS AND
GUARANTEES

During the year under review, the company has granted
inter-corporate loansincompliance with the provisions of
Section 186 of the Act, the details of which have been
provided in the notes to the financial statements. The
company has not made any inter corporate investments
during theyearunderreview.

SUBSIDIARIES, JOINT VENTURE AND ASSOCIATE
COMPANIES

During the year, a private limited company in the name of
‘AWL Edible Oils and Foods Private Limited was
incorporated as a wholly owned subsidiary of the
company on 17 July, 2018 to carry on the business of
purchase, sale, import, export and to deal as broker,
representative or otherwise to deal in edible and non
edible oils of all descriptions and to carry the business of
tradinginvarious agro based products.

As on 31" March 2019, the company had two subsidiaries
within the meaning of Section 2(87) of the Act namely,
Golden Valley Agrotech Pvt. Ltd and AWL Edible Qils and
Foods Pvt. Ltd. and five associate companies within the
meaning of Section 2(6) of the Act, namely Vishakha
Polyfab Pvt. Ltd, AWN Agro Pvt. Ltd., KOG - KTV Food
Products (India) Pvt. Ltd, K. T. V Health Food Pvt. Ltd and
Gujarat Agro Infrastructure Mega Food Park Pvt. Ltd.
There has been no change in the nature of business of
these subsidiary and associate companies.

Pursuant to the provisions of Section 129, 134 and 136 of
the Act read with rules framed thereunder, consolidated
financial statements of the company and its subsidiaries
has been prepared and a separate statement containing
the salient features of financial statements of
subsidiaries and associates in Form AOC- 1 forms part of
the Annual Report.

The annual financial statements and related detailed
information of the subsidiary companies shall be made

available to the shareholders of the holding and
subsidiary companies seeking such information on all
working days during business hours.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Mr. Shyamal Joshi (DIN: 00005766) and Dr. Chitra
Bhatnagar (DIN: 07146185) are Independent Directors of
the Company. The Company has received a declaration
from them that they meet the criteria of independence as
prescribed in Section 149(6) of the Companies Act, 2013.
During the year under review, there were certain changes
inthe Board composition which are summarised asunder:

i) Appointment of Directors

To strengthen the core management team and bring
in diversified perspectives on strategies framed for
attainment of healthy and multi-fold growth of the
company, Dr. Malay Mahadevia (DIN: 00064110) and
Mr. Ashish Rajvanshi (DIN: 07590913) were inducted
3as Additional Directors on the Board to represent
Adani Group and Ms. Teo La-Mei (DIN: 08454097)
and Mr. Gurpreet Singh Vohra (DIN: 08470394) were
appointed as Additional Directors to represent Wilmar
Group on the Board of Directors of the company w.e.f.
17" June, 2019.

Mr. Kuok Khoon Hong (DIN:00021957) has been
designated as Executive Chairman w.e.f. 17" June,
2019 to preside over the meetings of Board of
Directorsand shareholders of the company.

ii) Retirement by rotation

Pursuant to the requirements of sub - section (6) of
Section 152 of the Act and Articles of Association of
the company, Mr. Kuok Khoon Hong (DIN: 00021957)
and Mr. Atul Chaturvedi (DIN: 00175355) are liable to
retire by rotation and being eligible, offer themselves
for re-appointment. Board recommends re-
appointment of Mr. Kuok Khoon Hong and Mr. Atul
Chaturvedi as Directors of the company, liable to
retire by rotation.

iii) Cessation of Directors

The promoters of the company mutually agreed to
withdraw appointment of Mr. Rajesh S. Adani (DIN:
00006322) representing Adani Group and Mr. Rahul
Kale (DIN: 07371083), representing Wilmar Group on
the Board of Directors of the company w.e.f. 17" June,
2019. Mr. Angshu Mallick, Whole Time Director (DIN:
02481358), Mr. Shyamal Joshi (DIN: 00005766) and
Dr. Chitra Bhatnagar (DIN: 07146185), Independent
Directors also tendered their resignation to the
company w.e.f. 17" June, 2019.
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Mr. Pranav V. Adani (DIN:00008457) resigned as
Managing Director but continues as Director on the
Board of Directors of the company w.e.f. 17 June,
2019.

iv) Appointment of C.E.O. & Managing Director

Mr. T.K. Kanan (DIN:00020968) resigned as Whole
Time Director and subject to the consent of the
shareholders of the company, was appointed as
Managing Director for a period of 2 years w.e.f. 177
June, 2019 at such remuneration as mentioned in the
notice of the ensuing Annual General Meeting of
shareholders of the company.

Mr. T.K. Kanan (DIN:00020968) has been designated
as Chief Executive Officer (CEQ) of the company with
effect from 17" June, 2019 pursuant to the provisions
of Section 203 of the Act.

DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to the requirements of Section 134(5) of the
Act, the Board of Directors, to the best of their knowledge
and ability, state the following:

a. that in the preparation of the annual financial
statements, the applicable accounting standards
have been followed along with proper explanation
relating to material departures, ifany;

b. thatsuchaccounting policies have been selected and
applied consistently and judgement and estimates
have been made that are reasonable and prudent so
asto give a true and fairview of the state of affairs of
the company as at 31" March, 2019 and of the profit of
the company fortheyearended onthatdate;

c. thatproperand sufficient care has been taken for the
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 fraud and other
irregularities;

d. that the annual financial statements have been
prepared onagoing concern basis;

e. that proper systems to ensure compliance with the
provisions of all applicable laws were in place and
were adequate and operating effectively.

MEETINGS OF THE BOARD

The Board of Directors met 6 (six) times during the year
under review on 8" May 2018, 25" June, 2018, 25"
September 2018, 29" October 2018, 4" February 2019
and 23" February, 2019. The maximum time gap between
any two meetings was not more than 120 days.
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The attendance of each Director at the Board Meetings
held during theyearisasunder:

Name of Directors Meetings

Held Attended
Mr. Rajesh S. Adani 6 5

Mr. Kuok KhoonHong
Mr. Pranav V. Adani
Mr. Atul Chaturvedi
Mr. Angshu Mallick
Mr. T.K. Kanan

Mr. Rahul Kale

Dr. Chitra Bhatnagar

Mr. Shyamal S. Joshi

DO | ||| O O
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In compliance with the provisions of Act read with rules
made thereunder, where permitted, Directors are
provided the facility to join the proceedings of the
meeting through video conferencing.

BOARD EVALUATION

The Board has adopted a formal mechanism for
evaluating its performance and as well as that of its
Committees and individual Directors, including the
Chairman of the Board. The exercise has been carried out
through a structured evaluation process covering various
aspectsof the Board's functioning such as composition of
the Board & committees, experience & competencies,
performance of specific duties & obligations,
contribution atthe meetings and otherwise, independent
judgment, governance issues etc.

POLICY ON DIRECTORS' APPOINTMENT AND
REMUNERATION

The company’'s policy on Directors’ appointment and
remuneration and other matters provided in Section
178(3) of the Act is made available on the company’s
website, www.adaniwilmar.com.

INTERNAL CONTROL SYSTEM AND ITS ADEQUACY

A proper and adequate system of internal control,
commensurate with the size and nature of its business is
integral to the company’s corporate governance. Some
key features of your company's internal control system
comprise the following:

- Adequate documentation of policies, guidelines,
authorities and approval procedure viz. Standard
Operating Procedure (SOP) and Delegation of
Authority (DOA) etc. are in placed for controlling of
important functions of the Company.
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Deployment of an organisation-wide SAP system
covering its operations which is supported by a
defined online authorizations.

Strong Compliance Management with an online
monitoring system.

Management Audit department prepares Risk Based
Internal Audit (RBIA) scope and is mutually accepted
by functional heads/CFO/CEO.

Review and evaluation of effectiveness of the existing
processes, controls and compliances and ensuring
adherence to policies and systems and mitigation of
the operational risks perceived for each area under

00020968) as Chairman, Mr. Kuok Khoon Hong
(DIN:00021957), Mr. Pranav Adani (DIN:00008457)
and Dr. Malay Mahadevia (DIN: 00064110) as
members.

The company has established a policy on directors’
appointment and remuneration including criteria for
determining qualifications, positive attributes,
independence of a director and other incidental
matters.

Nomination & Remuneration Committee was
constituted on 17" June, 2019 and hence, the
Committee did not meetduring the yearunder review.

audit. c) Corporate Social Responsibility Committee
- Internal Audit findings and recommendations are Dr. Chitra Bhatnagar has resigned as Director (Non-
placed before CEO/COO/CFO on Monthly/Quarterly Executive, Independent) with effect from 17" June
basisforaction plan. 2019. Pursuant to her resignation, Corporate Social
RISK MANAGEMENT Responsibility (CSR) Committee of the company
comprises of Mr. Pranav V. Adani as its Chairman and
The company has a formal risk assessment and Mr. Atul Chaturvedias its member.
management system which identifies risk areas,
evaluates their consequences, initiates risk mitigation The company has identified Primary Education,
strategies and implements corrective actions where Community Health, Sustainable Livelihood
required. Development and Rural Infrastructure Development
as the core sectors for CSR. The constitution, role and
COMMITTEES OF THE BOARD functions of the CSR committee are in conformity
a) Audit Committee with the requirements of Section 135 of the Act and
During the year under review, Audit Committee met the rules made thereunder. The Annual Report on CSR
once on 8" May, 2018. The details of attendance of activitiesisannexed herewith as "Annexure-A".
the members at the committee meeting held during During the year under review, the committee met
theyearareasunder: onceon 8" May,2018.
Name of Directors Meetings The details of attendance of the members at the
Held Attended committee meeting held during the yearis asunder:
Mr. Rajesh S. Adani 1 1 Name of Members Meetings
Mr. Shyamal Joshi 1 1 Held Attended
Dr. Chitra Bhatnagar 1 0 Mr. Pranav V. Adani 1 1
Pursuant to restructuring of Board of Directors, the Mr. Atul Chaturvedi 1 1
Audit Committee has been re- constituted on 17 Dr. Chitra Bhatnagar 1 S

b)

June, 2019 to comprise of Mr. Kuok Khoon Hong
(DIN:00021957) as Chairman and Mr. Pranav Adani
(DIN:00008457), Mr. T.K. Kanan (DIN:00020968)
and Mr. Ashish Rajvanshi (DIN: 07590913) as
members. The constitution, role and functions of the
committee are in conformity with the requirements of
Section 177 of the Act.

Nomination & Remuneration Committee

A committee of Directors in the name of ‘Nomination
& Remuneration Committee’ was constituted on 17
June, 2019 to comprise of Mr. T.K. Kanan (DIN:

d)

Management Committee

Pursuant to restructuring of Board of Directors,
Management Committee has been reconstituted on
17" June, 2019 to comprise of Mr. Kuok Khoon Hong
(DIN: 00021957) as Chairman and Mr. Pranav V. Adani
(DIN: 00008457), Mr. T.K. Kanan (DIN: 00020968)
and Mr. Ashish Rajvanshi (DIN: 07590913) as its
members.

During the year under review, the Management
Committee met 13 (Thirteen) times on 17" April, 2018,
3" May 2018, 6™ June, 2018, 11" July, 2018, 1 August,
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2018, 18" September, 2018, 11" October, 2018, 30"
October, 2018, 8" December, 2018, 7" January, 2019,
11" January, 2019, 1% March, 2019 and 20" March,
2019 todiscuss and approve routine business.

The details of attendance of the members at the
committee meeting held during theyear are asunder:

Name of Members Meetings

Held Attended
Mr. Pranav V. Adani 13 13
Mr. Atul Chaturvedi 13 13
Mr. T.K. Kanan 13 13

e) Sexual Harassment Committee

A committee of Directors in the name of 'Sexual
Harassment Committee’ was constituted on 17" June,
2019 to comprise of Mr. T. K. Kanan (DIN: 00020968)
as Chairman and Ms. Teo La Mei (DIN: 08454097) and
Dr. Malay Mahadevia (DIN: 00064110) as members to
discuss and address instances of reported sexual
harassment, if any, at Head Office and across all plants
of the company.

Sexual Harassment Committee was constituted on
17" June, 2019 and hence, the Committee did not
meet during theyearunder review.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

The company has formulated a Whistle Blower Policy to
establish a vigil mechanism for Directors and employees
to report to the management concerns about unethical
behaviour, actual or suspected fraud or violation of the
policy.

PREVENTION OF SEXUAL HARASSMENT AT
WORKPLACE

As per the requirement of The Sexual Harassment of
Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013 read with rules made thereunder, an
Internal Complaints Committee of Adani group is
responsible for redressal of complaints related to sexual
harassment. During the year under review, there were no
complaints pertaining to sexual harassment.

EXTRACT OF ANNUAL RETURN

The details forming part of the extract of the Annual
Returninform MGT - 9 is appended as “Annexure - B"” and
forms part of this Report.

RELATED PARTY TRANSACTIONS

All the related party transactions entered into during the
financial year were in the ordinary course of business and
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on an arm’'s length pricing basis and none of the
transactionswith the related parties fallsunderthe scope
of Section 188(1) of the Act. However suitable disclosures
as required by the Indian Accounting Standards Ind AS24
have been madein the notesto the financial statements.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING
THE GOING CONCERN STATUS OF THE COMPANY

There are nosignificant and material orders passed by the
Regulators or Courts or Tribunals which would impact the
going concern status and the company's future
operations.

INSURANCE

The company has taken appropriate insurance for all
assetsagainst foreseeable perils.

AUDITORS
i) StatutoryAuditors and Audit Report

M/s Shah Dhandharia & Co., Chartered Accountants
(Firm Registration No: 118707W) hold office as the
statutory auditors of the company till the conclusion
of 24" Annual General Meeting to be held in the
calendaryear2023.

The company has received a certificate from M/s Shah
Dhandharia & Co., Chartered Accountants (Firm
Registration No: 118707W) to the effect that their
appointment is within the prescribed limits under
Section 141 of the Act read with rules made
thereunder and that they are not disqualified to
continue as statutory auditors of the company.

Notes to the financial statements referred in the
Auditors Report are self-explanatory and therefore do
not call for any comments under Section 134 of the
Act.

ii) CostAuditors

Pursuant to the provisions of Section 148 (3) of the
Act and sub-rule (2) of Rule 6 of the Companies (Cost
Records and Audit Rules) 2014, as amended till date,
the Board of Directors at its meeting held on 17" June,
2019, appointed M/s. Dalwadi & Associates, Cost
Accountants as cost auditors of the company for
financialyear2019-20.

iii) Secretarial Auditors and Secretarial Audit Report

Pursuant to the provisions of Section 204 of the Act
and the rules made thereunder as amended till date,
the Board of Directors have appointed M/s SPANJ &
Associates, Practising Company Secretaries to
undertake the Secretarial Audit of the company for
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the financial year 2018 -19. The Secretarial Audit
Report for the FY. 2018-19 is annexed which forms
part of this report as “Annexure - C”. There were no
qualifications, reservation or adverse remarks given
by Secretarial Auditor of the company.

PARTICULARS OF EMPLOYEES

The information required pursuant to Section 197 of the
Act read with rules framed thereunder, as amended till
date, in respect of employees of the company has been
provided as "Annexure - D" and forms part of this report.

CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND OUTGO

The information on conservation of energy, technology
absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Act read with
Rule 8 of The Companies (Accounts) Rules, 2014, as
amended from time to time, is appended as "Annexure -
E” and which forms part of this report.

ACKNOWLEDGEMENT

Your Directors wish to place on record their sincere

appreciation for significant contribution made by the
employees at all the levels through their dedication, hard
work and commitment, enabling the company to achieve
good performance during the yearunder review.

Your Directors also express their deep sense of
appreciation and gratitude for the valuable co-operation,
continued and unstinted support extended by the Banks,
Financial Institutions, Government Departments/
Authorities, Customers, Suppliers and its joint venture
partners viz., Adani Group, India and Wilmar Group,
Singapore and look forward to having the same supportin
allfuture endeavors.

For and on behalf of the Board of Directors

Rajesh S. Adani
Chairman
DIN:00006322

Date: 17" June, 2019
Place: Ahmedabad

Registered Office:

Fortune House,

Nr. Navrangpura Railway Crossing,
Ahmedabad -380 009.

CIN: U15146GJ1999PLC0O35320

ANNEXURE “A” - TO THE DIRECTORS'’ REPORT

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1. Abrief outline of the Company’s CSR policy, including overview of projects or programmes proposed to be undertaken
and areference to the web-link to the CSR policy and projects or programmes:

The Company has framed Corporate Social Responsibility (CSR) Policy which encompasses its philosophy and guides its
sustained efforts for undertaking and supporting socially useful programs for the welfare & sustainable development of

the society.

The Company carried out/implemented its CSR activities/projects through Adani Foundation. The Company has
identified Primary Education, Community Health, Sustainable Livelihood Development and Rural Infrastructure
Development as the core sectors for CSR activities. The CSR Policy has been uploaded on the website of the Company at

https://www.adaniwilmar.com.
2. Composition of the CSR Committee:
e Mr. PranavV.Adani,Chairman
e Mr. Atul Chaturvedi, Member

3. Average net profit of the Company for last three financial years:

Average net profit:¥3587.78 Mn.

4. Prescribed CSR Expenditure (two percent of the amount asinitem 3 above):

The Companyisrequired tospendX71.76Mn.towards CSR.

5. Details of CSR spend for the financial year:

a) Totalamountspentforthe financialyear:¥71.80 Mn.

b) Amountunspent,ifany: Nil

c) Mannerinwhichtheamountspentduring the financial yearis detailed below:
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Sr. CSR project or Sector in which Projects or Amount Amount spent on the Cumulative Amount Spent
No. | activity identified. the Project is programs outlay projects or programs |expenditure Direct or
covered. (1) Local area | (budget) Sub-heads: upto the to through
or other project or | (1) Direct (2)Over- reporting Implementing
(2) Specify | programs | Expenditure heads period. agency
the State and wise Projects of RinMn) | RinMn.)
district where | R in Mn.) | Programmes
projects or R in Mn.)
Programmes
was undertaken.
1 Providing different |Education Kawai, 6.00 6.14 0.00 6.14 Through
education facilities Rajasthan Adani Foundation
2 Supporting various Godda/lJitpur, | 1.70 1.65 0.00 1.91 Through
education activities Jharkhand Adani Foundation
3 Archery Coaching Tiroda, 0.03 0.03 0.00 0.03 Through
Maharashtra Adani Foundation
4 Eradicating Community Different 37.50 37.49 0.00 56.43 Through
Malnutrition Health districts & Adani Foundation
States of India
5 Serving people Kawai 4.90 4.92 0.00 9.67 Through
through Mobile Rajasthan Adani Foundation
Health Care Unit,
health camp & poor
patients support
6 Serving people Tiroda, 7.10 7.08 0.00 7.08 Through
through Mobile Maharashtra Adani Foundation
Health Care Units,
health camp & poor
patients support
7 Serving people Godda/litpur, | 3.72 3.72 0.00 3.72 Through
through Mobile Jharkhand Adani Foundation
Health Care Units,
health camp & poor
patients support
8 |Training and Sustainable Godda-Jitpur, | 0.90 0.81 0.00 1.03 Through
Support to Farmers | Livelihood Jharkhand Adani Foundation
and villagers
9 |Activities to create Kawai, 3.24 3.23 0.00 3.23 Through
and enhance Rajasthan Adani Foundation
livelihood
10 |Contribution for Infrastructure Kawai 1.55 1.56 0.00 7.47 Through
creating Model Development Rajasthan Adani Foundation
Aanganwadis, Govt.
school upliftment
and water tank
11 |Contribution for Godda-Jitpur, | 4.32 4.38 0.00 4,38 Through
creating Jharkhand Adani Foundation
infrastructure
facilities like
Education, Drinking
water etc.
12 |Deepening of Tiroda, 0.70 0.69 0.00 0.69 Through
ponds in villages Maharashtra Adani Foundation
13 |Sujalam Sufalam Kadi, Gujarat 0.10 0.10 0.00 0.10 Direct
Abhiyaan (for
deepening of ponds
in villages)
Total 71.76 71.80 101.88
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Details of the CSR Initiatives

Adani Foundation is the Corporate Social Responsibility
(CSR), sustainability and community outreach arm of
Adani Group. Established in 1996, Adani Foundation
aligns its mission with the group philosophy of ‘Growth
with Goodness'. The Foundation has been working
relentlessly across 2,250 villages in 18 states to uplift the
lives of 3.2 million people a year with a multi-faceted
approach.

Adani Foundation works in four key areas — Education,
Health, Sustainable Livelihood Development and
Community Infrastructure Development — while aligning
with the Sustainable Development Goals (SDGs).
Focusing on inclusive and sustainable growth of society,
the Foundation emphasises on long-term behaviour
change processes through special projects, namely
SuPoshan, Swachhagraha, Saksham and Udaan.

Adani Wilmar Ltd. firmly endorses and believes in
sustainable community development, aimed especially
for the vulnerable and marginalized sections. It strives to
create an environment of coexistence where there is an
equitable sharing of resources followed by sustained
growth, development and community empowerment
across its business locations. The Company has been
pursuing and promoting CSR activities through Adani
Foundation.

EDUCATION

Children are the future of the nation and education is the
most effective tool for transformation, and thus the most
effective way of developing a better society and a
prosperous nation. All our education endeavours are
aimed towards nurturing children by providing them with
quality education for a life-long learning and an enabling
environment for their holistic development preparing
them forthe future of job.

Gyanodaya Project: Adani Foundation in partnership with
the District Administration and Eckovation Solutions Pvt.
Led. launched Gyanodaya project in August 2018 to
promote e-learning through Smart Classes. Gyanodaya
project covers 157 Govt. schools of Godda district of
Jharkhand. It covers 200 villagesin 9 blocks, reaching out
to 65,000 students studyingin 8" to 12" standards.

In less than nine months, multiple benefits of digital
learning have been observed including improvement in
digital skills, decision making capabilities, visual learning,
cultural awareness, improved academic performance and
inventiveness. The visually appealing, easy-to-grasp and
retainable concepts covered in the study materials has
led to 77% increase in the class-wise attendance

comparing the figures of past years. A significant
reduction in dependency on tuition classes has been
observed all across the blocks which will thereby increase
the faith of students and parents likewise on government
schools. The Gyanodaya model is complementing the
teachers by enabling students to access the smart
classeswith a simple touch of TV remote.

COMMUNITY HEALTH

Your company firmly believes that ensuring and
improving overall healthcare of the citizens can directly
result in economic growth of the nation. Lack of health
seeking behaviour as well as access to basic healthcare
have a detrimentalimpact on the health and well-being of
the people. Adani Foundation is committed to raising the
standards of and strengthening healthcare systems in
and around our operational locations in India to ensure
healthy families and society in alignment with the
Sustainable Development Goals of the UN.

Mobile Health Care Units (MHCUs):

With an aim to spread awareness and provide basic health
facilities to the community members in Kawai
(Rajasthan), Tiroda (Maharashtra) and Godda
(Jharkhand) regions, the organization has undertaken
various activities in health sector for creating a healthy
and happysociety.

Special MHCUs are deployed by Adani Foundation in the
above mentioned regions, with the objective of providing
basic healthcare facilities to villages in the vicinity. The
facilities provided include diagnostics, medicines, free of
cost consultation and referrals by certified doctors at the
doorstep of the community members. This year a total of
1.42 lakhs treatments were provided through nine
MHCUs deployed across villages of these sites. As a result
of this initiative the patients save money on consultation
fees, medicines and travel costs, thereby reducing the
possibility of losing livelihood.

SUPOSHAN - For a Healthy Growing Nation: In May 2016,
the company developed a project namely SuPoshan,
which is in its 3™ year of implementation. SuPoshan
Project shares striking similarities with Poshan Abhiyan
(launched by Prime Minister Narendra Modi in March
2018) particularly for objectives, incremental learning
approach, focus on preventive measures and scientific
data management.

Through thisinitiative, Adani Wilmar Limited has taken up
a fight against malnutrition and anaemia nationally in a
big way. Project SuPoshan is being implemented by Adani
Foundation, for curbing malnutrition and anaemia, by
aligning with the Sustainable Development Goals (SDGs)
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of ending all forms of malnutrition. SuPoshan Sanganis,
village level health volunteers, take lead in implementing
community based life cycle approach with a focus on
behavioral change communication. Presently, 588
Sanginis are working in 1,209 villages and municipal
wards across the country and providing services to
3,00,750 households.

Expansion of Project SuPoshan at 5 sites

Encouraged by the success of Project SuPoshan at 14
locations covering approximately 500,000 population,
the company decided to double the coverage areas
adding five more locations namely Tharad in Gujarat,
Varanasi in Uttar Pradesh, Saoner in Maharashtra, Haldia
in West Bengal and Bundi in Rajasthan. As of today,
Project SuPoshan is covering a total population of 14.80
lakh across India. Children between 0-5 years constitute
1.17 lakh; adolescent girls form 1.16 lakh and womenin the
reproductive age group have a share of 2.53 lakh
beneficiaries.

Narmada - Moving towards a model SuPoshan district

Narmada district is blessed with ample natural resources.
Itisalso known forthe Sardar Sarovar Dam and the Statue
of Unity. The population is predominantly tribal, which is
dependent on forest produce and agriculture. The district
ranks low on development indices and is categorized as
an Aspirational District by NITI Aayog. Narmada is also a
high prevalence district for malnutrition and anaemia.

Adani Foundation signed an agreement with the
Government of Gujarat's ICDS Department with an
objective of curbing malnutrition and anaemia by joining
hand. The said collaboration is initially for 5 years,
effectivetilltheyear2022.

As of now, 195 Suposhan Sanginis are active in the field
and a total of 249 children have been identified as
malnourished and referred to the CMTC.

Key achievements of Project SuPoshan during the year:
Malnutrition:
*  3,320childrenwhowereidentified as SAM are nowin MAM

* 8,562childrenwho wereidentified as MAM are now in
Healthy state

* 6,80 SAM children with signs of complications were
referred to NRC

* 1,037 SAM children without signs of complication
were provided with Energy Dense Nutritious Food

Anaemia:

* 2,149 positive shift in Anaemia is recorded amongst
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Adolescentgirls

e 3,105 positive shift is recorded in Women in
Reproductive-Age Group

SUSTAINABLE LIVELIHOOD DEVELOPMENT

The Sustainable Livelihood Development programme
envisages empowering lives and broadening people's
scope for economic opportunities. In the villages, several
communities are economically side-lined and weaker that
depend on a sole income source or are unemployed.
Sustainable Livelihood Development projects try to
generate financial independence through building local
partnerships, providing diverse livelihood avenues,
inculcate the attitude to establish savings, equipping to
earn and updating local skills by making use of existing
resources to encourage self-reliant lifestyles.
Participation is encouraged by launching specific
projects for fishermen communities, farmers and cattle
owners,youthand women.

302,000 Uniforms Order from Govt.: The District
Administration, Godda in Jharkhand has entrusted our
Saksham trainees with the responsibility of stitching and
delivering 302,000 pairs of uniform for govt. schools
students between standards | to X for the academic
session 2019-20. This is a big step towards making 1,000
trained women economically independent and this has
broughtrayof hopeintheirlives.

Adani Foundation has set up a mass production centre
with 100 Industrial Sewing Machines at ITI Siktia to
support these women to fulfill theircommitment with the
District Education Department. Over 700 women are
engaged at 11 Uniform Production cum Training Centres
spearheaded by Phoolo Jhano Saksham Aajeevika Sakhi
Mandal. These women have collectively earned over
$10,42,542 in FY 2018-19 through this initiative of Adani
Foundation.

Livestock Development: Adani Foundation initiated a
cattle breed improvement programme in the Kawai region
of Baran district of Rajasthan. Integrated Livestock
Development Centres (ILDCs) were established in the
nearby villages to reach out to the cattle breeders of the
region. Taking into consideration the local needs of the
farmers and the availability of breed-able cattle, two ILDCs
are established in Kawai, Rajasthan. These ILDCs today are
providing Artificial Insemination (Al) servicesin 27 villages.

Significant results owing to artificial insemination have
been witnessed in the reporting period. A total of 1,044
artificial insemination procedures were conducted till
March 2019. These efforts could produce 196 upgraded
and cross-breed calves during the reporting year.
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COMMUNITY INFRASTRUCTURE DEVELOPMENT

Development of a community is often guided by the
quality of its infrastructure. Good infrastructure improves
the quality of life. It is a long-term investment beneficial
to the existing community as well as generations to
come.

Water Conservation: Adani Foundation has constructed
check dams, farm ponds and earthen bunds across
streams in the states of Gujarat, Maharashtra, Rajasthan
and Chhattisgarh underthe waterconservationinitiative.

During the yearin Tirora region of Maharashtra, 19 ponds
were deepened and four streams were cleaned in 14
villages. As a result, an additional 1,05,508 CMT of water
storage capacity has increased in the region. This will
directly benefit 2,998 farmers in the form of irrigation
facilities and will indirectly help in an increase in water
level of wellsand bore-wells during lean period.

Drinking Water and Sanitation Facility: Nine deep bore-
wells were dug and installed during the year for sourcing
drinking water. Five RO systems were also installed at
Godda and Sahebganjin Jharkhand for providing safe and
cleandrinking waterto people.

Hand pumps are the primary source for reliagble drinking
water and for other domestic needs in many rural areas.
Adani Foundation took up the task of maintenance and

restoration of hand pumps. This year we have renovated
and repaired 210 hand pumps. Construction of three
toilets at the Baksara Middle School, Motia High School
and Basantpur Middle School were completed during the
year. More than 1,200 children will benefit from this
initiative.

For the year 2018-19, Adani Wilmar Limited had
contributed around¥71.70 Mn to Adani Foundation.

Apart from the above, Adani Wilmar Limited has directly
contributed ¥ 0.10 Mn. towards various Infrastructure
Development projects and programmes at Kadi in the
state of Gujarat.

6. In case the company has failed to spend the two
percent of the average net profit of the last three
financialyearsorany part thereof: N.A.

7. The CSR Committee confirms that the implementation
and monitoring of CSR policy is in compliance with
the CSR objectives and policy of the company.

Pranav Adani

Managing Director &
Chairman - CSR Committee
DIN: 00008457

Atul Chaturvedi
Director
DIN: 00175355
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ANNEXURE “8"” TO THE DIRECTORS'’ REPORT
FORM NO. MGT-9
EXTRACT OF ANNUAL RETURN

asonthefinancialyearended 31" March, 2019

[Pursuant to Section 92(3) of the Companies Act, 2013, and Rule 12(1) of the Companies (Management and Administration)
Rules, 2014]

. REGISTRATION AND OTHER DETAILS:

CIN U15146GJ1999PLC0O35320

Registration Date 22" January, 1999

Name of the Company Adani Wilmar Limited

Category / Sub-Category of the Company Company limited by shares

Address of the Registered office and contact details Fortune House, Nr. Navrangpura Railway Crossing,

Ahmedabad-380009, Gujarat, India.
Phone No. +91-79-25555650

Whether listed company No
Name, Address and Contact details of Registrar and M/s. Link Intime India Pvt. Ltd.
Transfer Agent, if any 5" Floor, 506-508, Amarnath Business Centre- | (ABC-1),

Nr. St. Xaviers College Corner, Off. C.G.Road,
Navrangpura, Ahmedabad 380009. Tel:+91-79-26465179
Email: ahmedabad@linkintime.co.in

Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

Allthe business activities contributing 10% or more of the total turnover of the company shall be stated:

Name and description of main Products/Services NIC Code of the Product/ % to total turnover of

service the company
Sunflower oil, Cottonseed oil, Groundnut oil, Mustard oil, 10402 81%
Palmolien, Ricebran Oil, Soyabean oil, Seaseme oil

lll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

Sr. | Name and address of the Company CIN/GLN Holding/ % of Applicable

No. Subsidiary/ shares Section
Associate held

1. | Golden Valley Agrotech Pvt. Ltd. U23200GJ2010PTC060954 | Subsidiary 100.00 2(87)

205, Harvey Complex, Nr. A One Schooaol,
Subhash Chowk, Gurukul Road, Memnagar,
Ahmedabad - 380 015, Gujarat.

2. | AWL Edible Oils and Foods Private Limited| U74999MH2018PTC311941 Subsidiary 100.00 2(87)
B-5" Floor, C-Tower, MBC Park, Next to
Hyper City Mall, Ghodbunder Road,
Thane (West) - 400615, Maharashtra.

3. | AWN Agro Pvt. Ltd. U15143GJ2011PTCO64651 Associate 50.00 2(6)
Fortune House, Nr. Navrangpura Railway
Crossing, Ahmedabad-380009, Gujarat.
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Sr. | Name and address of the Company CIN/GLN Holding/ % of Applicable

No. Subsidiary/ shares Section
Associate held

4. | Vishakha Polyfab Pvt. Ltd. U17110GJ1993PTC020968 Associate 50.00 2(6)

549/2, Village Vadsar, Taluka Kalol,
Khatraj, Gandhinagar, Gujarat.

5. | KTV Health Food Pvt. Ltd.
No. 7/3, Arul Nagar Salai, R. V. Nagar (P.0.),
Kodungaiyur, Chennai - 600 118, Tamil Nadu | U15143TN2002PTC049397 Associate 50.00 2(6)

6. | KOG-KTV Food Products (India) Pvt. Ltd. U15142TN2004PTC068598 Associate 50.00 2(6)
No. 48/310, Thambu Chetty Street,
Chennai — 600 001, Tamil Nadu.

7. | Gujarat Agro Infrastructure Mega Food U15122MH2012PTC234967 Associate 26.00 2(6)
Park Pvt. Ltd.

Ground Floor, Khatau Building, 8,
Alkesh Dinesh Mody Marg,

Fort Mumbai - 400 001, Maharashtra.

IV. SHARE HOLDING PATTERN (EQUITY SHARE CAPITAL BREAKUP AS PERCENTAGE OF TOTAL EQUITY AS ON
31" MARCH, 2019

i) Category-wise Share Holding

Category of Shareholders No of Shares held at the beginning of the year No. of Shares held at the end of the year % Change
during
Demat Physical Total % of total Demat Physical Total % of total | the year
Shares Shares

Promoter

Indian
Individuals/HUF
Central Government

State Government(s) - - - - - - - -
Bodies Corporate* 5,71,41,443 6000 5,71,47,443 50.00 5,71,41,443 6000 5,71,47,443 50.00
Banks/FI
Any Others
Family Trust - - - - - - - -
Sub Total(A)(1) 5,71,41,443 6000 5,71,47,443 50.00 5,71,41,443 6000 | 5,71,47,443 50.00
Foreign
NRIs-Individuals
Other-Individuals s = s 5 s 5 5 s
Bodies Corporate -| 5.71,47,443 5,71,47,443 50.00 -| 571,47,443 5,71,47,443 50.00
Banks/FI S S S S o S S o
Any Other

Sub Total(A)(2) - - - - - - - -
Total Shareholding of Promoter and | 5,71,41,443| 5,71,53,443 | 11,42,94,886| 100.00 5,71,41,443 | 5,71,53,443 | 11,42,94,886 50.00
Promoter Group (A)= (A)(1)+(A)(2)
Public shareholding

+o|lal|lo|o|o|a|>

olalo |c|lo|n

Institutions

Mutual Funds/ UTI

Banks/FI

Central Govt.

State Govt.

Venture Capital Funds
Insurance Companies

Fll

Foreign Venture Capital Funds
Any Other

Foreign Portfolio Investor (Corporate)
Sub-Total (B)(1)

—|s|lo|"|o|a|lo|o|lo|=|m
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Category of Shareholders

No of Shares held at the beginning of the year

No. of Shares held at the end of the year

% Change

Demat

Physical

Total

% of total
Shares

Demat

Physical

Total

% of total
Shares

during
the year

Non-institutions

Bodies Corporate

Indian

Overseas

Individuals

Individuals shareholders holding
nominal share capital up to % 1 lakh

Individual shareholders holding
nominal share capital in excess
of X1 lakh.

Other (specify)

Clearing Member

Non Resident Indian (Repat)

Non Resident Indian (Non Repat)

Foreign Companies

Directors/ Relatives

Trusts

Sub-Total (B)(2)

Total Public Shareholding
(B)= (B)(1)+(B)(2)

Shares held by Custodians for
GDRs & ADRs

GRAND TOTAL (A)+(B)+(C)

5,71,41,443

5,71,53,443

11,42,94,886

100.00

5,71,41,443

5,71,53,443

11,42,94,886

100.00

i)

Shareholding of Promoters

Sr.
No.

Shareholder’s Name

of the year

Shareholding at the beginning

Shareholding at the end
of the year

No. of
Shares

% of total
shares of
the
company

% shares
pledged/
encum-
bered to
total Shares

No. of
Shares

% of total
shares of
the
company

% shares
pledged/
encum-
bered to
total Shares

% Change
in shareh-
olding
during
the year

Adani Commodities LLP
and its nominees

571,47,443

50%

571,47,443

50%

Lence Pte. Limited

571,47,443

50%

571,47,443

50%

iii) Changein Promoters’ Shareholding

Shareholding at the beginning of the year

Cumulative Shareholding during the year

No. of Shares

% of total shares of
the Company

No. of Shares

% of total shares of
the Company

At

the beginning of the year

Date wise Increase/Decrease in
Promoters Shareholding during
the year specifying the reasons

for increase/decrease (e.qg.

allotment/transfer/bonus/sweat

equity etc):

At

the end of the year

No change during the year.
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iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoter and Holders of GDRs and ADRs)

For each of the Top 10 Shareholder | Shareholding at the beginning of the year Shareholding at the end of the year

No. of Shares % of total shares of No. of Shares % of total shares of
the Company the Company

NIL

v) Shareholding of Directors and Key Managerial Personnel

For each of the Top 10 Shareholder Shareholding at the Shareholding at the end
beginning of the year of the year

No. of % of total shares No. of |% of total shares
Shares of the Company Shares | of the Company

Mr. Rajesh S. Adani, Charmian S o o S
Mr. Kuok Khoon Hong, Executive Vice — Chairman -
Mr. Pranav Adani, Managing Director* 1,000 S 1,000 -
Mr. Atul Chaturvedi, Director = = = =
Mr. Angshu Mallick, Whole Time Director = = S =
Mr. T.K. Kanan, Whole Time Director = = = =
Mr. Rahul Kale, Director
Dr. Chitra Bhatnagar, Non-Executive and Independent Director = = = =
Mr. Shyamal S. Joshi, Non-Executive and Independent Director - - - -
Mr. Shrikant Kanhere, Chief Financial Officer s S e S
Mr. Darshil Lakhia, Company Secretary S S S S

*Shares held asnominee of Adani Commodities LLP.

V. INDEBTEDNESS

Indebtednessof the Companyincludinginterest outstanding/accrued but not due for payment

®in Mn*)
Secured Loans Unsecured Deposits Total
excluding Loans Indebtedness
deposits
Indebtedness at the beginning of the financial year
i) Principal Amount 43,120 - - 43120
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 160 - - 160
Total (i+ii+iii) 43,280 - - 43,280
Change in Indebtedness during the financial year
« Addition 18,530 - - 18,530
* Reduction - - - -
Net Change 18,530 - - 18,530
Indebtedness at the end of the financial year
i) Principal Amount 61,590 - - 61,590
ii) Interest due but not paid e = -
iii) Interest accrued but not due 230 - - 230
Total (i+ii+iii) 61,820 - - 61,820

*Figures have been rounded off to the nearest multiple.
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remunerationto Managing Director, Whole-time Directors and/or Manager:

®in Mn)

Sr.

Particulars of Remuneration

Kuok Khoon
Hong
Executive
Vice-
Chairman*

Pranav
Adani
Managing
Director*

T. K. Kanan
Whole Time
Director

Angshu
Mallick
Whole Time
Director

Atul
Chaturvedi
Director

Total
Amount

Gross salary

a) Salary as per provisions
contained in section 17(1)
of the Income-tax Act, 1961

42.98

34.46

22.88

100.32

b) Value of perquisites u/s
17(2) Income-tax Act, 1961

0.31

0.31

0.37

0.99

c) Profits in lieu of salary
under section 17(3)
Income-tax Act, 1961

Stock Option

Sweat Equity

Commission

- 3s % of profit

- others, specify

Others, please specify

Total (A)

43.29

34,77

23.25

101.31

Ceiling as per the Act

¥ 358.78 Mn (being 10% of Net Profits of the Company calculated as per
Section 198 of the Companies Act, 2013)

*Mr. Kuok Khoon Hong and Mr. Pranav Adani are not drawing any remuneration from the company.

B. Remunerationto other Directors:

®in Mn)
Sr.| Particulars of Remuneration Total Amount
1 Independent Directors Dr. Chitra Shyamal Rajesh
Bhatnagar S. Joshi Adani

Fee for attending board, committee meetings 0.06 0.10 --

Commission = = =

Others, please specify = = =

Total (1) 0.06 0.10 --
2 | Other Non-Executive Directors Rahul Kale

Fee for attending board, committee meetings =

Commission -

Others, please specify -

Total (2) -

Total (B) = (1+2) 0.06 0.10

Total Managerial Remuneration 0.06- 0.10
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C. Remuneration to key managerial personnel other than MD/manager/WTD

®in Mn)

Sr.
No.

Particulars of Remuneration

Chief Financial
Officer

Company
Secretary

Total
Amount

1

Gross salary

a) Salary as per provisions contained in section 17(1) of the
Income-tax Act, 1961

12.03

1.62

13.65

b) Value of perquisites u/s 17(2) Income-tax Act, 1961

c) Profitsin lieu of salary under section 17(3) Income-tax Act, 1961

Stock Option

Sweat Equity

Commission

- 3s % of profit

- others, specify

Others, please specify

Total (A)

Ceiling as per the Act

VIl. PENALTIES/PUNISHMENT/ COMPOUNDING OF OFFENCES:

®in Mn)

Brief
Description
compounding
fees imposed

Section of the
Companies Act

Type

Details of penalty/
punishment/
COURT]

Authority
[RD / NCLT/
(give details)

Appeal made,
if any

Company

Penalty

Punishment

Compounding

None

Directors

Penalty

Punishment

Compounding

None

Other Officers in default

Penalty

Punishment

Compounding

None
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ANNEXURE “C”" TO THE DIRECTORS’' REPORT

Form No. MR-3

SECRETARIAL AUDIT REPORT
forthefinancialyearended on 31" March, 2019

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of The Companies (Appointment and Remuneration

of Managerial Personnel) Rules, 2014

To,

The Mlembers

ADANI WILMAR LIMITED

CIN :U15146GJ1999PLC035320
Regd. Off: Fortune House,

Near Navrangpura Railway crossing,
Ahmedabad - 380009

We have conducted the Secretarial Audit of the
compliance of applicable statutory provisions and the
adherence to good corporate practices by Adani Wilmar
Limited [CIN :U15146GJ1999PLC035320] (hereinafter
called the Company). The Secretarial Audit was
conducted in @ manner that provided us a reasonable
basis for evaluating the corporate conducts/statutory
compliancesand expressing our opinion thereon.

Based on our verification of the books, papers, minute
books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and
authorised representatives during the conduct of the
Secretarial Audit, we hereby report that in our opinion,
the Company has, during the audit period covering the
Financial Year ended on 31" March, 2019 complied with
the statutory provisions listed hereunder and also that
the Company has proper board-processes and
compliance mechanism in place to the extent, in the
mannerand subjecttothereporting made hereinafter:

We have examined the books, papers, minute books,
forms and returns filed and other records maintained by
the Company as per Annexure | for the Financial Year
ended on 31 March, 2019 according to the provisions
of:

i) The Companies Act, 2013 (Act) and the rules made
thereunder;

ii) The Securities Contracts (Regulation) Act, 1956
('SCRAY) andtherules madethere under;

iii) The Depositories Act, 1996 and the regulations and
bye-laws framed there under;

iv) Foreign Exchange Management Act, 1999 and the
rules and regulations made there under to the extent
of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;

v) The following regulations and guidelines prescribed
underthe Securities and Exchange Board of India Act,
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1992 (SEBI Act):

a) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements)
Regulations, 2009 upto 10" September, 2018 and
The Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements)
Regulations, 2018 w.e.f 11" September,2018.;

d) The Securities and Exchange Board of India
(Share based Employee Benefits) Regulations,
2014;

e) The Securities and Exchange Board of India (Issue
and Listing of Debt Securities) Regulations, 2008;

f) The Securities and Exchange Board of India
(Registrarsto an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act
and dealing with client;

g) The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2009;
and

h) The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 1998 upto
10" September, 2018 and The Securities and
Exchange Board of India (Buy-back of Securities)
Regulations, 2018 w.e.f 11" September, 2018;

vi) Other sector specific laws as applicable to the
Companyincluding product laws, environmental laws,
manufacturing laws and safety laws more specifically
described hereunder.

» Food Safety and Standards Act, 2006 and rules
andregulations thereunder.

* Legal Meteorology Act, 2009 and rules and
regulations thereunder.

* Essential Commodities Act, 1955 and rules and
regulations thereunder.

» Electricity Act&rulesandregulations thereunder.

However, in view of the manufacturing units at diverse
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locations across the country, it was not feasible to review
compliance management system prevailing in the
company relating to othersectorspecific laws.

Moreover, it was noted that there were no instances
requiring compliance with the provisions of the laws
indicated at para (ii) and (v) mentioned hereinabove
during the period under review as said regulations were
not applicable to the company.

We have also examined compliance with the applicable
clausesof the following:

(i) Secretarial Standards issued by The Institute of
Company Secretaries of India.

(i) The SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015;

However, it was noted that the SEBI (Listing Obligations &
Disclosure Requirements) Regulations, 2015 were not
applicable to the Company as securities of the Company
arenotlisted onanyrecognized stock exchange.

During the period under review the Company has
generally complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, mentioned
hereinabove. It was noted that, consolidation of
accounts of subsidiary companies , joint ventures and
associate companies for the financial year ended 31¢
March, 2019 has been done on the basis of management
certified accounts. We have relied on the representations
made by the Company and its officers for systems and
mechanisms formed by the Company for compliances
under sector specific laws and regulations applicable to
the Company.

We further report that, the Board of Directors of the
Company is duly constituted with proper balance of the
Executive Directors and the Non-executive Directors and
Independent Directors. The changes in the composition
of the Board that took place during the period under
review were carried outin compliance with the provisions
of the Act.

Adequate notice is given to all the Directors to schedule
the Board meetings, agenda and detailed notes on
agenda were sent at least seven days in advance, and 3
system exists for seeking and obtaining further
information and clarifications on the agenda items before
the meeting and for meaningful participation at the
meeting.

Majority decision is carried through while the dissenting
Members' views are captured and recorded as part of the
minutes, wherever required.

We further report that there are adequate systems and
processes in the Company commensurate with the size
and operations of the Company to monitor and ensure
compliance with the applicable sector specific laws,
rules, regulations and guidelines referred herein above.

We further report that during the audit period of the
Company there were no specific events/actions having a
major bearing on the Company'’s affairs in pursuance of
the above referred laws, rules, regulations, guidelines,
standards, etc except the following:

A) During the period under review, the company has
formed Wholly owned Subsidiary Company called AWL
EDIBLE OILS AND FOODS PRIVATE LIMITED [CIN
:U74999MH2018PTC311941] which is incorporated on
17" July,2018.

Signature :

Name of practicing C S: Nirali Patel
Partner

SPANJ & ASSOCIATES
Company Secretaries
ACS/FCS No. : F9092
CP No:10644

Place: Ahmedabad
Date: 17" June, 2019

Note: This reportisto be read with our letter of even date
which is annexed as Annexure Il and forms an integral
partof thisreport.
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ANNEXURE - |

List of documents verified

1. Memorandum & Articles of Association of the Company.

2. Minutes of the meetings of the Board of Directors, Audit Committee, Corporate Social Responsibility Committee,
Independent Directors, etc. held during the period under report.

o v o~ oW

Act,2013.

Minutes of General Body Meetings held during the period underreport.
Statutory Registers/Records underthe Companies Act and rules made there under.
Agenda papers submitted to all the directors/members for the Board Meetings and Committee Meetings.

Declarations received from the Directors of the Company pursuant to the provisions of 184 and 164 of the Companies

7. e-Forms filed by the Company, from time-to-time, under applicable provisions of Companies Act, 2013 and attachments

thereof during the period under report.

8. Various policies framed by the Company fromtime to time asrequired underthe statutesapplicable tothe company.

ANNEXURE -l

To,

The Members
ADANI WILMAR LIMITED

CIN :U15146GJ1999PLC035320

Regd. Off: FORTUNE HOUSE,

NEAR NAVRANGPURA RAILWAY CROSSING,
AHMEDABAD - 380009

Sir,
Sub : Secretarial Audit Report for the Financial Year
ended on 31" March, 2019

Ourreportof evendateistoberead along with thisletter.

1. Maintenance of secretarial record is the responsibility
of the management of the company. Our
responsibility is to express an opinion on these
secretarial records based on our audit.

2. We have followed the audit practices and processes
3s were appropriate to obtain reasonable assurance
about the correctness of the contents of the
Secretarial records. The verification was done on test
basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and
practices, we followed provide a reasonable basis for
ouropinion.

3. We have not verified the correctness and
appropriateness of financial records and Books of
Accounts of the company.
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4, Where ever required, we have obtained the
Management representation about the compliance of
laws, rules and regulations and happening of events
etc.

5. The compliance of the provisions of Corporate and
other applicable laws, rules, regulations, standards is
the responsibility of management. Our examination
was limited to the verification of procedures on test
basis.

6. The Secretarial Audit reportisneitheranassurance as
to the future viability of the company nor of the
efficacy or effectiveness with which the management
has conducted the affairs of the company.

Signature :

Name of practicing C S: Nirali Patel
Partner

SPANJ & ASSOCIATES

Company Secretaries

ACS/FCS No. : F9092

CP No:10644

Place: Ahmedabad
Date: 17" June, 2019
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ANNEXURE “D” TO THE DIRECTORS'’ REPORT

Statement pursuant to Section 197(12) of the Act read with Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 as amended from time to time forming part of the Directors’ Report for the year ended
31" March, 2019.

Sr. | Name Designation Remuneration |Qualification | Experience Date of Age Previous
No. p.a. (Years) commencement | (Yrs.) | Employment
R in Mn.) of employment
(A) Details of top ten employees in terms of remuneration drawn
1 T.K. Kanan Chief Executive 43.29 B.Com 38 01.04.2015 63 | Wilmar Pte
Officer Ltd,
Singapore
2 Angshu Mallick Deputy Chief 34.77 PGDRM 31 15.03.1999 58 | National
Executive Officer Dairy
Development
Board
3 Saumin Sheth Vice —President 23.46 L.L.B. 23 01.10.1999 42 | Jyoti Textiles
Ltd.
4 Biplab Pakrashi Sr. Vice-President 16.28 B.Sc (Hon), 32 20.12.1999 56 | Gujarat Co-
M.Sc, M.Sc operative Milk
(Applied), Marketing
PGDRM Federation
Ltd.
Ajay Motwani Head-Marketing 12.50 M.MW.S. 19 29.12.2016 45 | Dabur India
6 Shrikant Kanhere Sr. Vice-President 12.32 CA, ICWA 25 01.05.2013 52 | Vodafone
(F&A) India,
Rajasthan
Circle
Ravindra Kumar Singh | Head-Technical 12.24 B.Tech 29 14.07.2003 52 | Dhara NDDB
8 Pankaj Kumar Sr. Vice President 10.46 PG Diploma 33 13.11.1999 57 | NK Industries
Limited
9 Pankaj Moona AVP-Business 9.79 B.Sc 33 04.04.2017 55 | N.A.
Development
(Flour Milling)
10 | Rajneesh Bansal Vice President 9.62 MBA 24 31.05.2004 49 | Rasna Pvt.
Ltd.
(B) Personnel who are in receipt of remuneration aggregating not less than < 1,02,00,000 per annum and employed throughout the
financial year
1 T.K. Kanan Chief Executive 43,29 B.Com 38 01.04.2015 63 | Wilmar Pte
Officer Ltd, Singapore
2 Angshu Mallick Deputy Chief 34,77 PGDRM 31 15.03.1999 58 | National
Executive Officer Dairy
Development
Board
3 Saumin Sheth Vice-President 23.45 L.L.B. 23 01.10.1999 42 | Jyoti Textiles
Ltd.
4 Biplab Pakrashi Sr. Vice-President 16.28 B.Sc (Hon), 32 20.12.1999 56 | Gujarat Co-
M.Sc, M.Sc operative Milk
(Applied), Marketing
PGDRM Federation
Ltd.
5 Ajay Motwani Head-Marketing 12.50 M.M.S. 19 29.12.2016 45 | Dabur India
6 Shrikant Kanhere Sr. Vice-Pesident 12.32 CA, ICWA 25 01.05.2013 52 | Vodafone
(FEA) India,
Rajasthan
Circle
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(contd...)
Ravindra Kumar Singh | Head-Technical 12.24 B.Tech 29 14.07.2003 52 | Dhara NDDB
8 Pankaj Kumar Sr. Vice President 10.46 PG Diploma 33 13.11.1999 57 | NK'Industries
Limited
(C) Personnel who are in receipt of remuneration aggregating not less than ¥ 8,50,000 per month and employed for part of the
financial year,:
N.A| N.A, N.A. NA. | NA. N.A. NA | NA[NA,
Note:
1. The above remuneration includes salaries, commission, contribution to Provident Fund, Medical reimbursement, LTC,
bonus, if any and taxable value of all perquisites.
2. Thenatureof employmentiscontractualinallthe above cases.
3. Noneoftheemployeesisrelated toany Directorof the company.
4,

No individual employee is holding equivalent to or more than 2% of the outstanding shares of the company as on

31" March, 2019.
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ANNEXURE “E”"-TO THE DIRECTORS’ REPORT

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND

OUTGO

Information as required under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies
(Accounts) Rules, 2014 are set out asunder:

A. Conservation of Energy:

a)

b)

c)

The steps taken or impact on conservation of
energy:

Process optimisation to improve operational
efficiency.

Variable frequency drives to conserve
electrical power.

Installation of energy saving equipment
/device.

Energyauditanditsimplementation.

Improve heat recovery through condensate
recycling.

Completed Solarbased green energy project at
Alwar, Neemuch and Saoner. Similar project is
underexecution at Mundra.

Saving of electricity through installation of
LED lighting.

The steps taken by the company for utilizing
alternate sources of energy:

Through open access the company is utilising
solarenergyincertain plants.

The company is also saving energy to upgrade
the process by means of automation in the
various sections.

The company is also looking forward to use
wind based renewable energy in some of the
plants.

The capital investment on energy conservation
equipment:

Adopting new technology is an ongoing
process for the company. During the vyear,
electrical power was reduced by replacing
conventional lights with LED lights and
installation of energy efficient equipments
replacing the old ones.

The company has installed efficient heat
recovery system, steam traps, load designer

motors, VFDs and 02 analysers, 5 star
electrical appliances & motion sensors in
processtoconserve energy.

B. Technology Absorption:

(i) The efforts made towards technology
absorption:

a.

Process upgradation with technology
upgradation is important for development of
anindustry and to be ahead of the competitors
as it results in quality improvement,
improvement in efficiency as well as cost
saving. The company has adapted the latest
technology to the best possible extent to make
the product more cost effective and to attain
high levels of quality standard.

The benefits derived by the company for such
adaptation have been evident in the reduction
in costs, improvement in packaging, up-
gradation in existing products and
development of new products. It has thus
helped the company in satisfying consumer
needs synchronizing business requirement of
introducing new products.

The company has commissioned the State of
Art automated Bottle Case packing
technology for bottle packing at Mundra and
Kadi plants and also to cut down the packing
time and the costs to bring faster turnaround
of packinglines.

The company has successfully commissioned
state of the art single stage PET Bottle packing
of 1ltrto 3 Itr Bottle from granule processing to
the packed cartons at Mundra.

The company has set up the most modern
state-of-the-art Shuttle based Racking system
for the storage of packed goods at Mangalore.
It has also initiated setting up this system at
other locations to improve the storage space
and man-movement and minimise driving
hazards during peak operations to bring ease
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inthe fasterturnaround atits warehouses.

f. In order to bring up productive use of waste,
the company has adopted By-pass technology
to utilize the by-products of Palm Fractions to
convert into cattle feed to improve milk
production

g. Thecompany has commissioned Robotic Pick-
N-Place technology for Pouch at Mundra and
Haldia locations to minimise labour
intervention and packing/handling costs.

h. The company has also commissioned Robotic
Palletiser technology for efficient & dent free
movement while handling of filled tins at
Mundra.

i. The company has successfully accredited the
highly stringent AIB audits conducted by the
American Institute of Bakers under the
requirements of the AIB International
Consolidated Standards for Prerequisite and
Food Safety Programs for 3 Lines — Packaging
Section (Filling & Packaging) and Edible Oils
across all the plants.

(i) Benefits derived like product improvement, cost
reduction, product development or import
substitution:

Improvementin process efficiency and substantial
direct costsaving.

(iii)in case of imported technology (imported during
the last three years reckoned from the beginning
of the financial year)

a) thedetailsoftechnologyimported;

become a major priority that leads industries
towards adoption of various methods that can
reduce the generation of waste water or can
reuse this. Your company is committed
towards minimising the environmental impact
of its operations through adoption of
sustainable practices and continuous
improvement in environmental performance.
To achieve this objective, the company has
installed “Zero Liquid Discharge” plants at
Mundra and Vidisha locations.

Besides, the company has also been
considering the importance of technical
performance standardization by recording &
analysis of technical performances of plants.
The company has initiated the
implementation of Manufacturing Execution
System (MES), Process Information
Management System (PIMS) & PLC - SAP
Integration to take a real stride of recording &
analysing real time data to understand the
technical performances & achieve targeted
operational excellence with authentic data
management.

Apart from the above, the company has also
initiated effective steps pertaining to Health,
Safety and Environment which mainly include
enablon- an online incident reporting system
at all sites and controls for high risk areas like
fall from height and strengthening of traffic
safety management system by maintaining
prescribed high standardsin respective areas.

b)
c)
d)

theyearofimport; N.A.
whetherthe technology been fully absorbed;

if not fully absorbed, areas where absorption
has not taken place, and the reasons thereof;
and

(iv)The expenditure incurred on Research and
Development:

R&D expenditure has not been accounted for
separately.

Developing Green Belt using own effluent
treated water.

Scarcity of water is a concerning reality and
the environmental aspect in this regard has
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. Foreign Exchange Earnings and Outgo:

The particulars relating to foreign exchange earnings
earned in terms of actual inflow during the year and
the Foreign Exchange Outgo during the year under

review are asunder:

& in Mn)
Particulars 2018-19 2017-18
Foreign exchange earned 31,660.06 | 29,228.26
Foreign exchange outgo 1.17,700.77 | 1,24,551.07
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INDEPENDENT AUDITOR'S REPORT

To the Members of ADANI WILMAR LIMITED

financial statements.

Report on the audit of the Standalone Financial Other Information

Statements

Opinion
We have audited the accompanying Standalone
Financial Statements of Adani Wilmar Limited (“the
Company”), which comprise the Balance Sheet as at
31" March, 2019, 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 significant accounting policies and other
explanatory information (herein after referred to as
“Standalone Financial Statements”).

In our opinion and to the best of our information and
according to the explanations given to us, the
aforesaid standalone financial statements, give the
information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true
and fair view in conformity with the Indian
Accounting Standards prescribed under section 133
of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind
AS") and other accounting principles generally Ma
accepted in India, of the state of affairs of the
Company as at 31 March, 2019, the profits and total
comprehensive income, changes in equity and its
cash flows fortheyearended onthat date.

Basis for Opinion

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

The Company's board of directors is responsible for
the preparation of the other information. The other
information comprises the information included in
the Board's Report including Annexures to Board's
Report, Business Responsibility Report, Corporate
Governance, but does not include the financial
statementsand ourauditor'sreport thereon.

Our opinion on the financial statements does not
cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read the other
information and, in doing so, consider whether the
other information is materially inconsistent with the
standalone financial statements or our knowledge
obtained during the course of our audit or otherwise
appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a
material misstatement of this other information; we
are required to report that fact. We have nothing to
reportinthisregard.

nagement’'s Responsibility for the Standalone

Financial Statements

The Company's Board of Directors is responsible for
the matters statedin Section 134(5) of the Companies
Act, 2013 ("the Act”) with respect to the preparation
and presentation of these Standalone Financial
Statements that give a true and fair view of the
financial position, financial performance including
other comprehensive income, cash flows and
changesin equity of the Company in accordance with
the accounting principles generally acceptedinIndia,
including the applicable Indian Accounting Standards
(Ind AS) prescribed under Section 133 of the Act, read
with the Companies (Indian Accounting Standards)
Rules, 2015, as amended.

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

Annual Report 2018-19 | 45



Adani Wilmar Limited

operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to
the preparation and presentation of the Standalone
Financial Statements that give a true and fair view
and are free from material misstatement, whetherdue
tofraudorerror.

In preparing the standalone financial statements,
management is responsible for assessing the
Company’s ability to continue a3s a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

The Board of Directors is responsible for overseeing
the Company’sfinancial reporting process.

Auditor's Responsibility

Our objectives are to obtain reasonable assurance
about whether the standalone financial statements
as 3 whole are free from material misstatement,
whetherdue to fraud orerror, and to issue an auditor's
report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional
skepticism throughout the audit. We also:

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

Obtainanunderstanding of internal financial controls
relevant to the audit in order to design audit
proceduresthatare appropriateinthe circumstances.
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Under section 143(3)(i) of the Act, we are also
responsible forexpressing ouropinion on whetherthe
Company has adequate internal financial controls
system in place and the operating effectiveness of
such controls.

» Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
management.

* Conclude on the appropriateness of management's
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the standalone financial
statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions
may cause the Company to cease to continue 3s 3
going concern.

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

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and significant
audit findings, including any significant deficiencies
ininternal control that we identify during our audit.

We also provide those charged with governance with
a statement that we have complied with relevant
ethical requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on
our independence, and where applicable, related
safeguards.

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 sub-section (11) of
section 143 of the Act, we give in “Annexure A"
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statementon the matters specified in the paragraph3
and 4 of the Order, to the extent applicable.

As required 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) inouropinion proper books of account as required
by law have been kept by the Company so far as it
appears fromourexamination of those books;

c) the Balance Sheet, the Statement of Profit and
Loss, the Statement Cash Flows and the
Statement of Changes in Equity dealt with by this
Report are in agreement with the books of
account;

d) inouropinion, the aforesaid Standalone Financial
Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act,
read with the Companies (Indian Accounting
Standards) Rules, 2015, asamended;

e) on the basis of the written representations
received from the directors as on 31* March, 2019
taken on record by the Board of Directors, none of
the directors is disqualified as on 31" March, 2019
from being appointed as a director in terms of
Section 164(2) of the Act;

f) With respect to the adequacy of the internal
financial controls over financial reporting of the
Company and the operating effectiveness of such

controls, refer to our separate report in ‘Annexure
B";

g) with respecttothe other mattersto beincludedin
the Auditor's Reportin 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 32 (c) to
theInd ASfinancial statements;

ii. The Company has made provision as at
31 March, 2019, as required under the
applicable law or accounting standard, for
material foreseeable losses, if any, on long
termcontractsincluding derivative contracts.

iii. There were no amounts which were required
to be transferred to the Investor Education
and Protection Fund by the Company.

3. With respect to the matters to be included in the

Auditor's Reportin accordance with the requirements
of section197(16) of the Act, as amended:

According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, managerial remuneration
has been paid /provided, in accordance with requisite
approval mandated by the provisions of Section
197(16) of the Act.

For, SHAH DHANDHARIA & CO.
Chartered Accountants
Firm Reg. No. 118707W

Harshil Shah

Place: Ahmedabad Partner
Date: 23" May, 2019 Membership No. 181748
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ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT

(Referred toin Paragraph 1of our Report of even date)

@

(if)

(iif)

(iv)

(3) The company has maintained proper records
showing full particulars, including
quantitative details and situation of property,
plant&equipment.

(b) As explained to us, property, plant &
equipment, according to the practice of the
Company, are physically verified by the
management at reasonable interval, in a
phased verification manner, In our opinion, is
reasonable looking to the size of the Company
and the nature of its assets and no material
discrepancies were noticed on such
verification.

(c) According to the information and explanation
given to us and on the basis of our
examination of the records of the Company,
the title deeds of immovable properties are
heldinthe name of the Company.

The inventories have been physically verified by
the Management during the year at reasonable
interval except in respect of goods in transit,
which were verified with reference to subsequent
receipts. In our opinion, the frequency of
verification is reasonable. In case of materials
lying with third parties, certificates confirming
stocks have been received in respect of a
substantial portion of the stocks held. The
discrepancies noticed on physical verification of
inventories as compared to book records were not
material and have been properly dealt with in the
books of account.

According to the information and explanation
given to us and the records produced to us for our
verification, the company has not granted loans,
secured orunsecured to companies, firms, Limited
Liability Partnerships or other parties covered in
the register maintained under section 189 of the
Companies Act, 2013. Accordingly the provisions
of paragraph 3 (iii) (a) to (c) of the Order are not
applicable.

In our opinion, and according to the information
and explanations given to us, the Company has
complied with the provisions of Section 185 and
186 of the Companies Act, 2013 in respect of the
loans and investments made, and guarantees and
security provided by it.
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W)

(vi)

(vii)

According to the information and explanations
given to us, the Company has not accepted any
deposits from the public and hence the directives
issued by the Reserve Bank of India and the
provisions of Sections 73 to 76 or any other
relevant provisions of the Act and the Companies
(Acceptance of Deposit) Rules, 2015 with regard
to the deposits accepted from the public are not
applicable.

Pursuant to the rules made by the Central
Government of India, the Company is required to
maintain cost records as specified under Section
148(1) of the Act in respect of its products. We
have broadly reviewed the same, and are of the
opinion that, prima facie, the prescribed accounts
and records have been made and maintained. We
have not, however, made a detailed examination
of the records with a view to determine whether
theyare accurate orcomplete.

(3) According to the information and
explanations given to us and on the basis of
our examination of the records of the
Company, in our opinion, the Company is
generally regular in depositing the
undisputed statutory dues in respect of sales
tax including value added tax, goods and
service tax, duty of customs, income tax,
employees’ state insurance, provident fund,
duty of excise and cess and other material
statutory dues with the appropriate
authorities.

According to the information and
explanations given to us, no undisputed
amounts payable in respect of sales tax
including value added tax, duty of customs,
goods and service tax, income tax, employees’
state insurance, provident fund and duty of
excise, Cessand other material statutory dues
were in arrears as at March 31, 2019 for a
period of more than six months from the date
they became payable.

(b) According to the records of the Company and
information and explanation given to us,
following statutory dues as mentioned in
paragraph 3(vii)(a) which have not been
deposited onaccount of any dispute.
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Name of the Nature of Forum Where | Disputed Amount Period to which the
Statute the Dues dispute is Amount Paid Under amount Relates
pending R In Mn)* Protest
R In Mn)
Sales Tax Acts Tax, Interest Commissioner | 283.90 60.10 2006-2007 To 2017-2018
and Penalty Tribunal 172.02 39.86 2008-2009 TO 2016-2017
High Court 47.49 29.25 2008-2009 To 2010-20M
Entry Tax Acts Tax, Interest Commissioner | 232.76 0.43 2012-2013 & 2013-2014.
and Penalty Tribunal 5.44 0.85 2005-2006 To 2007-2008
& 2012-2013
High Court 0.09 -- 2003-2004
Custom Act Duty, Interest Commissioner | 28.90 -- 2001-2002, 2004-2005,
and Penalty 2008-2009 & 2013-2014
CESTAT 89.86 2.83 2005-2006, 2006-2007,
2007-2008, 2008-2009,
2010-2011, 2012-2013.
High Court 85.17 -- 2013-14
Hon'ble 377.55 1.16 2005-2006 & 2006-2007
Supreme Court
Central Excise Duty, Interest Commissioner | 91.17 -- 2011-2012
Act and Penalty CESTAT 42.45 9.50 2012-2013 & 2013-2014.
High Court 13.23 -- 2004-2005
Service Tax Tax, Interest Commissioner | 66.43 62.50 2011-2012, 2016-2017 & 2017-2018.
and Penalty Tribunal 3.60 = 2011-2012.
Income Tax Act | Tax, Interest Commissioner | 30.28 25.37 2008-2009, 2010-2011,
and Penalty 2012-2013 & 2015-2016
Tribunal 107.87 72.22 2005-2006 To 2007-2008,
2009-2010, 2010-2011, 2012-2013
& 2013 - 2014,
High Court 13.79 -- 2006-2007
Total 1691.98 304.04

(MIncluding Interest/ Penalty where the notice specifies the same.

(viii) Accordingto the records of the Company examined

(ix)

by us and the information and explanation given to
us, the Company has not defaulted in repayment of
dues of loans or borrowings to any bank, financial
institutions. The Company neither taken any loan
from Government nor issued any debentures
during theyearunderreview.

Based upon the audit procedures performed and
the information and explanations given by the
management, the company has not raised moneys
by way of initial public offer or further public offer
(including debt instruments). The term Loans have
been applied for the purpose for which they were
obtained.

)

(xi)

During the course of our examination of the books
and records of the Company, carried out in
accordance with the generally accepted auditing
practicesinIndia, and according to the information
and explanations given to us, we have neithercome
across any instance of material fraud by the
Company or on the Company by its officers or
employees, noticed or reported during the year, nor
have we been informed of any such case by the
Management.

According to the information and explanations
given to us and on the basis of our examination of
the records of the Company, managerial
remuneration has been paid / provided in
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accordance with the requisite approval mandated the records, the Company has not made any
by the provisions of Section 197 read with Schedule preferential allotment or private placement of
VtotheAct. shares, fully or partly convertible debentures during
(xii) As the Company is not a Nidhi Company and the theyear.
Nidhi Rules, 2014 are not applicable to it. (xv) According to the information and explanations
Accordingly the provisions of Clauses 3 (xii) of the given to us and on the basis of our examination of
Orderarenotapplicable. the records, Company has not entered into any
(xiii) As perinformation and explanation given to us and non-cash transactio}ns With any director or gny
o 0 CEAR 6 G S e e 6 D (e o person connected with him covered under Section
the Company, all the transaction with related 192 of the Act. Accordingly the plrovmons of
parties are in compliance with section177 and 188 Clauses 3(xv) of the Order are not applicable to the
of the Act and all the details of such transactions Company.
have been disclosed in standalone financial (xvi) According to the information and explanations
statements asrequired by the applicable Ind AS. given to us, the company is not required to be
(xiv) According to the information and explanations registgred under section 45 IAofthe Resefvg Bank
given to us and on the basis of our examination of of India Act, 1934 and accordingly, the provisions of
clause 3(xvi) of the Order are not applicable.

For, SHAH DHANDHARIA & CO.
Chartered Accountants
Firm Reg. No. 118707W

Harshil Shah

Partner
Membership No. 181748

Place: Ahmedabad
Date: 23" May, 2019
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ANNEXURE-B TO THE INDEPENDENT AUDITOR'’S REPORT

(Referred to in Paragraph 2 (f) of our Report of
even date)

Report on the Internal Financial Controls under Clause (i)
of sub-section 3 of section 143 of the Companies Act
2013 (the act).

Opinion
We have audited the internal financial controls over financial
reporting of the company as of 31" March, 2019 in

conjunction with our audit of the Standalone Financial
Statements of the company fortheyearended onthatdate.

In our opinion, the Company has, in all material respects,
an adequate internal financial controls system over
financial reporting and such internal financial controls
over financial reporting were operating effectively as at
31" March, 2019, based on the internal control over
financial reporting criteria established by the Company
considering the essential components of internal control
statedinthe Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

Management’s Responsibilities 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 (ICAIl). 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
reliable financial information, as required under the
Companies Act, 2013.

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 Companies Act, 2013, to the
extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial
Controls and, both issued by ICAI. 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
effectivelyinall material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system over financial 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,
whetherdueto fraud orerror.

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.

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;

Annual Report 2018-19 | 51



Adani Wilmar Limited

@

®)

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 authorizations of
managementand directors of the company; and

Provide reasonable assurance regarding prevention
or timely detection of unauthorized 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 control
over financial reporting may become inadequate
because of changes in conditions, or that the degree
of compliance with the policies or procedures may
deteriorate.

For, SHAH DHANDHARIA & CO.
Chartered Accountants
Firm Reg. No. 118707W

Harshil Shah

Place: Ahmedabad
Date: 23" May, 2019

Partner
Membership No. 181748
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BALANCE SHEET as at 31 March, 2019

Particulars

®in Mn)

Note As at As at
31.03.2019 31.03.2018

ASSETS

1

NON-CURRENT ASSETS

Property, Plant and Equipment 3 29,347.13 22,668.66
Capital Work in Progress 5,703.87 4,430.85
Other Intangible Assets 3 189.18 58.41
Financial Assets
(a) Investments 4 538.45 533,39
(b) Loans 5 218.78 129.47
(c) Other Financial Assets 6 7.03 91.73
Income Tax Asset (net) 32 (e) 32.91 98.58
Other Non Current Assets 7 2,001.02 1,422.67
TOTAL NON-CURRENT ASSETS 38,038.37 29,433.76
2 CURRENT ASSETS
Inventories 8 40,415.87 37,480.23
Financial Assets
(a) Trade Receivables 9 12,615.33 12,115.41
(b) Cash and Cash Equivalents 10 780.08 758.36
(c) Bank balance other than (b) above 1 11,112.67 9,840.91
(d) Loans 12 508.53 479.84
(e) Other Financial Assets 13 2,337.28 956.84
Other Current Assets 14 8,091.78 5,422.76
TOTAL CURRENT ASSETS 75,861.54 67,054.35
TOTAL ASSETS 113,899.91 96,488.11
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 15 1,142.95 1.142.95
Other Equity 16 19,046.32 15,403.65
TOTAL EQUITY 20,189.27 16,546.60
LIABILITIES
1  NON-CURRENT LIABILITIES
Financial Liabilities
(3) Borrowings 17 9,646.93 1,895.16
(b) Other Financial Liabilities 18 2,425.31 1,683.23
Provisions 19 93.40 89.98
Deferred Tax Liabilities (Net) 32 (e) 2,.814.33 2,030.27
TOTAL NON-CURRENT LIABILITIES 14,979.97 5,698.64
2 CURRENT LIABILITIES
Financial Liabilities
(3) Borrowings 20 7,762.25 18,354.67
(b) Trade Payables
|. Total outstanding dues of Micro and Small Enterprises 21 1.78 6.20
Il. Total outstanding dues other than (I) above 21 66,186.71 51,407.19
(c) Other Financial Liabilities 22 3,575.67 3,293.49
Other Current Liabilities 23 730.39 581.21
Provisions 24 145.74 128.68
Liabilities for Current Tax (Net) 32 (e) 328.13 471.43
TOTAL CURRENT LIABILITIES 78,730.67 74,242.87
TOTAL LIABILITIES 93,710.64 79,941.51
TOTAL EQUITY AND LIABILITIES 113,899.91 96,488.11

The accompanying notes form an integral part of the financial statements.

As per our attached report of even date

For, SHAH DHANDHARIA & CO.
Chartered Accountants
Firm Registration No.: 118707W

HARSHIL SHAH
Partner
M. No.: 181748

Place : Ahmedabad
Date : 23" May, 2019

For and on behalf of the Board of Directors

PRANAV ADANI
Managing Director
DIN 00008457

SHRIKANT KANHERE
Chief Financial Officer

Place : Ahmedabad
Date : 23“ May, 2019

T. K. KANAN
CEO & Whole Time Director
DIN 00020968

DARSHIL LAKHIA
Company Secretary
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STATEMENT OF PROF'T AND LOSS for the year ended 31" March, 2019

®in Mn)

Note Year ended Year ended
31.03.2019 31.03.2018

INCOME
I Revenue from Operations 25 288,022.09 263,466.61
Il.  OtherIncome 26 1,196.96 884.91
ll. TOTAL INCOME 289,219.05 264,351.52
IV. EXPENSES

Cost of Materials Consumed 27 169,520.13 166,074.37

Purchases of Traded Goods 81,805.35 66,209.60

Changes in Inventories of Finished Goods and Work-in-progress 28 351.92 (2,811.25)

Excise Duty = 382.10

Employee Benefit Expenses 29 2,062.03 2,553.53

Finance Costs 30 4,602.71 2,982.63

Depreciation and Amortization Expenses 3 1,818.80 1.457.1

Other Expenses 31 23,356.25 21,844.26

TOTAL EXPENSES 283,517.19 258,692.35
V. Profit Before Tax 5,701.86 5,659.17
VI. Tax Expense 32 (e)

(3) Current Tax 1,261.32 1,218.25

(b) Deferred Tax 763.91 487.19

(c) Adjustments of Tax relating to Earlier Years 24.97 205.88

Total Tax Expense 2,050.20 1,911.32
VII. Profit for the Year 3,651.66 3,747.85
VIIl. Other Comprehensive Income

I I il ! lassified to Profi I . ! ot

periods

Re-measurement (loss) on defined benefit plans (13.82) (4.20)

Income tax impact 4.83 1.47
IX. Total Other Comprehensive Income / (Loss) (Net of Tax) (8.99) (2.73)
X. Total Comprehensive Income for the Year 3,642.67 3,745.12
XI. Earnings per Share (Face Value of ¥ 10/- each)

Basic and Diluted (in%) 32(q) 31.95 32.79

The accompanying notes form an integral part of the financial statements.
As per our attached report of even date

For, SHAH DHANDHARIA & CO.
Chartered Accountants
Firm Registration No.: 118707W

HARSHIL SHAH
Partner
M. No.: 181748

Place : Ahmedabad
Date : 23" May, 2019
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For and on behalf of the Board of Directors

PRANAV ADANI
Managing Director
DIN 00008457

SHRIKANT KANHERE
Chief Financial Officer

Place : Ahmedabad
Date : 23" May, 2019

T. K. KANAN
CEO & Whole Time Director
DIN 00020968

DARSHIL LAKHIA
Company Secretary
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STATEMENT OF CHANGES |N EQU'TY for the year ended 31% March, 2019

Part A: Equity Share Capital &in Mn)
Particulars Amount
Balance as at 1" April, 2017 1.142.95

Issue of Equity Shares _

Balance as at 31" March, 2018 1,142.95

Issue of Equity Shares _

Balance as at 31" March, 2019 1.142.95

Part B : Other Equity
For the year ended 31 March, 2019

®in Mn)
Particulars Reserves and Surplus Total
Retained Securities General | Amalgamation
Earnings Premium Reserve Reserve
Balance as at 1% April, 2018 8,586.58 4,538.90 1,500.00 778.17 15,403.65
Profit for the Year 3,651.66 - - - 3,651.66
Other Comprehensive (8.99) - - - (8.99)
Income / (Loss) (Net of Tax)
Total Comprehensive Income for the year 3,642.67 - - - 3,642.67
Balance as at 31* March, 2019 12,229.25 4,538.90 1,500.00 778.17 19,046.32
For the year ended 31" March, 2018 .
® in Mn)
Particulars Reserves and Surplus Total
Retained Securities General | Amalgamation
Earnings Premium Reserve Reserve
Balance as at 1% April, 2017 4,841.46 4,538.90 1,500.00 778.17 11,658.53
Profit for the Year 3,747.85 - - - 3,747.85
Other Comprehensive (2.73) - - - (2.73)
Income / (Loss) (Net of Tax)
Total Comprehensive Income for the year 3,745.12 - - - 3,745.12
Balance as at 31* March, 2018 8,586.58 4,538.90 1,500.00 778.17 15,403.65
The accompanying notes form an integral part of the financial statements.
As per our attached report of even date For and on behalf of the Board of Directors
For, SHAH DHANDHARIA & CO. PRANAV ADANI T. K. KANAN
Chartered Accountants Managing Director CEO & Whole Time Director
Firm Registration No.: 118707W DIN 00008457 DIN 00020968
HARSHIL SHAH SHRIKANT KANHERE DARSHIL LAKHIA
Partner Chief Financial Officer Company Secretary
M. No.: 181748
Place : Ahmedabad Place : Ahmedabad
Date : 23" May, 2019 Date : 23 May, 2019
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STATEMENT OF CASH FLOW for the year ended 31" March, 2019
® in Mn)

Particulars Year ended Year ended
31.03.2019 31.03.2018
A CASH FLOW FROM OPERATING ACTIVITIES

Net Profit Before Tax 5,701.86 5,659.17
Adjustment for:

Depreciation and Amortization Expenses 1,818.80 1,457.11
Liabilities No Longer Required Written Back - (4.46)
Financial Guarantee (9.97) (9.97)
Mark to Market (Gain) / Loss on Derivative Contracts (1,363.72) 1,322.61
Unrealised Foreign Exchange Fluctuation Loss / ( Gain) 920.12 (666.67)
Bad Debts Written Off 3.34 17.21
Provision for Doubtful Loans 18.62 -
Provision for Doubtful Debts 9.33 (17.32)
Reversal of Export Benefit and Other Incentive 63.78 91.59
Loss of Inventory Due to Fire / Theft / Accident 4.29 14.51
Loss / ( Profit ) on Sale of Property, plant and Equipments (0.61) 138.87
Finance Cost 3,445.66 2,272.76
Unamortisation of Ancillary Cost of Borrowing (2.53) (60.25)
Net Gain on sale / fair valuation of Investment through (23.78)
Statement of Profit and Loss
Interest Income on Bank Deposits and Inter Corporate Deposits (869.95) (550.57)
Interest on Income Tax Refund (27.64) (25.63)
Operating Profit Before Working Capital Changes 9,691.60 9,638.95
Adjustment for:
(Increase) in Inventories (2,939.93) (8,539.59)
(Increase) in Trade Receivables (528.54) (3,658.91)
(Increase) in Financial Loans (81.62) (13.54)
(Increase) / Decrease in Financial Assets (1,551.90) 1,100.82
(Increase) in Other Assets (3.200.04) (1,851.98)
Increase in Trade Payables 16,052.35 20,259.65
Increase in Provisions 6.66 24.02
Increase in Financial Liability 511.18 59.26
Increase / (Decrease) in Other Liabilities 149.18 (214.04)
Cash Generated From Operations 18,108.94 16,844.65
Income Tax Paid (Net of Refunds) (1,311.31) (835.53)
Net Cash Generated From Operating Activities A 16,797.63 16,009.11
B CASH FLOW FROM INVESTING ACTIVITIES
Payment for Property, Plant, Equipment and Intangible Assets (9,078.32) (8,579.79)

(Including Capital Work in Progress, Capital Advance, Capital
Creditor and Retention Money)

Proceeds from Sale of Property, Plant and equipment 1.42 117

Investments made in Subsidiaries and Government Securities (0.10) (0.00)

Loans (given) / received back - Joint Ventures (55.00) 48.20

Proceeds from / (Deposit in) Bank Deposits (Net) (1,271.76) (1,268.27)

(including margin money deposits)

Proceeds from Sale of Investments in Mutual Fund (Net) 28.83

Interest Received 1,020.35 636.93
Net Cash (Used In) Investing Activities B (9,354.58) (9,161.76)
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STATEMENT OF CASH FLOW forthe year ended 31" March, 2019 (contd...)

® in Mn)
Particulars Year ended
31.03.2019 31.03.2018
C CASH FLOW FROM FINANCING ACTIVITIES
Repayment of Current Borrowings (Net) (10,483.30) (1,930.19)
Proceeds from Non Current Borrowings 8,754.05 631.68
Repayment of Non Current Borrowings (2,312.50) (2,956.23)
Finance Cost Paid (3,379.58) (2,198.63)
Net Cash (Used In) Financing Activities (o} (7,421.33) (6,453.38)
Net Increase In Cash and Cash Equivalents (A+B+C) 21.72 393,98
Cash and Cash Equivalents at the Beginning of the Year 758.36 364.38
Cash and Cash Equivalents at the End of the Year (refer note 10) 780.08 758.36
Components of Cash and Cash Equivalents (refer note 10)
Cash On Hand
Balances with Banks :
- In Current Account 780.08 758.36
Cash and Cash Equivalents at the End of the Year 780.08 758.36

Note:

3) The Statement of Cash Flows has been prepared under the indirect method as set outin Ind AS 7 on Statement of Cash Flows
notified under Section 133 of The Companies Act 2013, read together with Paragraph 7 of the Companies (Indian Accounting
Standard) Rules 2015 (asamended).

b) Disclosure under para 44A as set out in Ind AS 7 on Statement of Cash Flows under The Companies (Indian Accounting
Standard) Rules, 2017 (as amended) is given as below.

R in Mn)

PARTICULARS As at Cash Flows Non Cash Changes
31.03.2018 Exchange Rate Others

Difference

Adjustment
Non Current Borrowing 4,085.51 6,441.55 7.80 (2.53) 10,532.33
(Including Current Maturity)
Current Borrowing 18,354.67 (10,483.30) (109.12) - 7,762.25
Total 22,440.18 (4,041.75) (101.32) (2.53) 18,294.58

The accompanying notes form an integral part of the financial statements.
As per our attached report of even date
For, SHAH DHANDHARIA & CO.

For and on behalf of the Board of Directors
PRANAV ADANI T. K. KANAN

Chartered Accountants

Firm Registration No.: 118707W

HARSHIL SHAH
Partner
M. No.: 181748

Place : Ahmedabad
Date : 23" May, 2019

Managing Director
DIN 00008457

SHRIKANT KANHERE
Chief Financial Officer

Place : Ahmedabad
Date : 23" May, 2019

CEO & Whole Time Director
DIN 00020968

DARSHIL LAKHIA
Company Secretary
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NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2019

1 CORPORATE INFORMATION

The financial statements comprise financial statements
of Adani Wilmar Limited ("the Company " or "AWL") for the
year ended 31" March, 2019. The Company is a Joint
venture between two global corporate, Adani group - the
leaders in Energy & Private Infrastructure Conglomerate
in India and Wilmar International- Singapore, Asia’s
leading Agri business group. The Company is domiciled in
India and is incorporated under the provisions of the
Companies Act applicable in India. The registered office
of the Company is located at "Fortune House”,
NrNavrangpura railway crossing, Ahmedabad-380009.

The Company is primarily involved in the business of
processing of oil seeds and refining of crude oil for edible
and non edible use. The Company is also engaged in
trading of various agro products.

The Company sells its entire range of packed products
under following Brands: Fortune, King's, Raag, Bullet,
Fryola, Jubilee, Aadhaar, VIVO.

2 Significant accounting policies
2.1 Statementof compliance

These financial statements have been prepared in
accordance with Indian Accounting Standards ('Ind
AS’) notified under Section 133 of Companies Act,
2013, (the ‘Act’) read with Companies (Indian
Accounting Standards) Rules, 2015 and other
relevant provisions of the Act.

2.2 Basisof preparation and presentation
2.2.3 Basis of measurement

The financial statements have been prepared on the
historical cost basis except for derivative financial
instruments, net defined benefit (asset)/ liability and
certain financial assets and liabilities that are
measured at fair values at the end of each reporting
period, as explainedinthe accounting policies below.

All amounts disclosed in the financial statements
and notes have been rounded off to the nearest
T millions as per the requirement of division Il of
Schedulelll,unless otherwise stated.

2.2.b Measurement of fair values

Fairvalue is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that
price is directly observable or estimated using
another valuation technique. In estimating the fair
value of an asset or a liability, the Company takes
into account the characteristics of the asset or
liability if market participants would take those
characteristics into account when pricing the asset
orliability at the measurement date.
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For financial reporting purposes, fair value
measurements are categorized into Level 1, 2, or 3
based on the degree to which the inputs to the fair
value measurements are observable and the
significance of the inputs to the fair value
measurement in its entirety, which are described as
follows:

» Level Tinputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the entity can access at the measurement
date;

e Level 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either
directly orindirectly; and

» Level3inputsfortheassetorliability that are not
based onobservable market data.

Summary of significant accounting policies
Property, plant and equipment
Recognition and measurement

The Company had applied for the one time
transition exemption of considering the carrying
cost on the transition date i.e. 1 April, 2015 as the
deemed cost under IND AS. Hence regarded
thereafteras historical cost.

Property, plant and equipment are stated at
acquisition cost less accumulated depreciation and
accumulated impairment losses, if any. All costs,
including borrowing costs incurred up to the date
the assetis ready foritsintended use, is capitalized
along with respective asset.

Cost of an item of property, plant and equipment
comprises its purchase price, including import
duties and non-refundable purchase taxes, after
deducting trade discounts and rebates, any
directly attributable cost of bringing the item to
its working condition foritsintended use. The cost
of a self-constructed item of property, plant and
equipment comprises the cost of materials and
direct labor, any other costs directly attributable
to bringing the item to working condition for its
intended use, and estimated costs of dismantling
and removing the item and restoring the site on
whichitislocated.

If significant parts of an item of property, plant and
equipment have different useful lives, then they are
accounted for as separate items (major
components) of property, plant and equipment.

Freeholdlandiscarried at cost.
Subsequent measurement
Subsequent expenditure is capitalized only if it is
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NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2019

probable that the future economic benefits
associated with the expenditure will flow to the
Company.

Depreciation

Depreciation is recognized so as to expense the
cost of assets (other than freehold land and
properties under construction) less their residual
values over their useful lives, using the Straight line
method. The useful life of property, plant and
equipment is considered based on life prescribed in
Schedule Il to the Companies Act, 2013. In case of
major components identified, depreciation is
provided based on the useful life of each such
component based on technical assessment, if
materially different from that of the main asset.
Lease hold land is amortized over the period of the
lease.

Derecognition

An item of property, plant and equipment is
derecognized upon disposal or when no future
economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property,
plant and equipment is determined as the
difference between the sales proceeds and the
carrying amount of the asset and is recognized in
statement of profitand loss.

Intangible Assets
Recognition and measurement

Intangible assets acquired separately are carried at
cost less accumulated amortization and any
accumulatedimpairmentlosses.

Amortization

Amortization is recognized on a Written Down
Value basis over their estimated useful lives.
Estimated useful life of the Computer Software is 5
years

Derecognition

An intangible asset is derecognized on disposal, or
when no future economic benefits are expected
from use or disposal. Gains or losses arising from
derecognition are recognized in statement of profit
and loss.

Capital Workin Progress

Expenditure related to and incurred during
implementation of capital projects to get the assets
ready for intended use is included under "Capital
Work in Progress”. The same is allocated to the
respective items of property plant and equipment
on completion of construction/ erection of the
capital project/property plant and equipment.

Financial Instruments

Afinancialinstrumentis any contract that givesrise
to a financial asset of one entity and a financial
liability or equity instrument of another entity.
Trade receivables and debt securities issued are
initially recognized when they originated.

Financial assets
Initial recognition and measurement

The Company recognizes financial asset in its
balance sheet when it becomes a party to the
contractual provisions of the instruments. All
financial assets, except investment in subsidiaries,
joint venture and associates are recognized initially
at fairvalue.

On initial recognition, a financial assets is
recognized at fair value. In case of financial assets
which are recognized at fair value through profit
andloss, itstransaction cost are recognizedin profit
and loss. In other cases, the transaction cost are
attributable to acquisitionvalue of financial assets.

Subsequent measurement

For purposes of subsequent measurement,
financial assets are classified based on assessment
of business model in which the it is held. This
assessment is done for portfolio of the financial
assets. The relevant categories are as below:

At amortized cost

A financial asset is measured at the amortized cost
if both the following conditions are met:

a) The Company's business model objective for
managing the financial asset is to hold financial
assetsin order to collect contractual cash flows,
and

b) The contractual terms of the financial asset give
rise on specified dates to cash flows that are
solely payments of principal and interest on the
principalamount outstanding.

These include trade receivables, finance
receivables, balances with banks, short-term
deposits with banks, other financial assets
and investments with fixed or determinable
payments. Loans and receivables are non-
derivative financial assets with fixed or
determinable payments that are not quoted
in an active market and which are not
classified as financial assets at fair value
through profit and loss or for-sale fair value
through profit and loss. Subsequently, these
are measured at amortized cost using the
effective interest method less any
impairmentlosses.
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i)

iiii)

At fair value through Other comprehensive income
(FvocCl)

A financial asset is measured at FVOCI if it meets
both of the following conditions:

* the assetis held within a business model whose
objective is achieved by both collecting
contractual cash flows and selling financial
assets; and

* the contractual terms of the financial asset give
rise on specified dates to cash flows that are
solely payments of principal and interest on the
principalamount outstanding.

At present, the Company does not have any assets
that are classified as Fair value through other
comprehensive income (FVOCI).

At fairvalue through profit and loss (FVTPL)

A financial asset is measured at FVTPL unless it is
measured at amortized cost or at FVTOCI as
explained above.

Fair value changes related to such financial assets
including derivative contracts are recognized in the
statement of profit and loss.

Derecognition of financial assets

The Company derecognizes a financial asset when
the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to
receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of
ownership of the financial asset are transferred or
in which the Company neither transfers nor retains
substantially all of the risks and rewards of
ownership and does not retain control of the
financial asset.

On derecognition of a financial asset in its entirety,
the difference between the asset's carrying amount
and the sum of the consideration received and
receivable and the cumulative gain or loss that had
been recognized in other comprehensive income
and accumulated in equity is recognized in
statement of profit and loss if such gain or loss
would have otherwise been recognized in
statement of profit and loss on disposal of that
financial asset.

Impairment of Financial assets

The Company applies the expected credit loss
model for recognizing impairment loss on financial
assets measured at amortized cost, trade
receivables and other contractual rights to receive
cashorotherfinancial asset.

Expected credit losses rate the weighted average of
credit losses with the respective risks of default
occurring as the weights. Credit loss is the
difference between all contractual cash flows that
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are due to the Company in accordance with the
contract and all the cash flows that the Company
expects to receive (i.e. all cash shortfalls),
discounted at the original effective interest rate.
The Company estimates cash flows by considering
all contractual terms of the financial instrument
through the expected life of that financial
instrument.

When making the assessment of whether there has
been asignificantincrease in credit risk since initial
recognition, the Company uses the change in the
risk of a default occurring over the expected life of
the financial instrument instead of the change in
the amount of expected credit losses. To make that
assessment, the Company compares the risk of a
default occurring on the financial instrument as at
the reporting date with the risk of a default
occurring on the financial instrument as at the date
of initial recognition and considers reasonable
recognition and considers reasonable and
supportable information, that is available without
undue cost or effort, that is indicative of significant
increasesin creditrisksinceinitial recognition.

For trade receivables or any contractual right to
receive cash or another financial asset that result
from transactions that are expedient as permitted
under Ind AS 109. This expected credit loss
allowance is computed based on a provision matrix
which takes into account historical credit loss
experience and adjusted for forward looking
information. At every reporting date, the historical
observed default rates are updated and changes in
the forward-looking estimates are analyzed.

Loss allowances for financial assets measured at
amortized cost are deducted from the gross
carryingamount of the assets.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by the
Company are classified as either financial liabilities
or as equity in accordance with the substance of
the contractual arrangements and the definitions
of afinancial liability and an equity instrument.

Equity instruments

Anequityinstrumentis any contract that evidences
a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments
issued by the Company are recognized at the
proceedsreceived, net of directissue costs.

Financial liabilities

The Company recognizes financial liabilities in its
balance sheet when it becomes a party to the
contractual provisions of the instruments. All
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financial liabilities are measured at amortized cost
using the effective interest method orat FVTPL.

Financial liabilities at amortized cost

Financial liabilities that are not held-for-trading and
are not designated as at FVTPL are measured at
amortized cost at the end of subsequent
accounting periods. The carrying amounts of
financial liabilities that are subsequently measured
at amortized cost are determined based on the
effective interest method.

The effective interest method is a method of
calculating the amortized cost of a financial liability
and of allocating interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash payments
(including all fees and points paid or received that
form an integral part of the effective interest rate,
transaction costs and other premiums or discounts)
through the expected life of the financial liability, or
(where appropriate) a shorter period, to the net
carryingamountoninitial recognition.

Trade and other payables are recognized at the
transaction cost, which is its fair value, and
subsequently measured at amortized cost.

Financial liabilities at FVTPL

A financial liability may be designated as at FVTPL

uponinitial recognition if:

* such designation eliminates or significantly
reduces a measurement or recognition
inconsistency that would otherwise arise;

* the financial liability whose performance is
evaluated on a fair value basis, in accordance
with the Company's documented risk
management;

Fair value changes related to such financial
liabilitiesincluding derivative contracts like forward
currency contracts, cross currency swaps, options,
commodity contracts to hedge its foreign currency
risks and commodity price risks, are recognized in
the statement of profit and loss.

Derecognition of financial liabilities

The Company derecognizes financial liabilities
when, and only when, the Company’s obligations
are discharged, cancelled or have expired. An
exchange between with a lender of debt
instruments with substantially different terms is
accounted for as an extinguishment of the original
financial liability and the recognition of a new
financial liability. Similarly, a substantial
modification of the terms of an existing financial
liability is accounted for as an extinguishment of
the original financial liability and the recognition of
anew financial liability. The difference between the

1)

2)

NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2019

carrying amount of the financial liability
derecognized and the consideration paid and
payable is recognized in statement of profit and
loss.

Derivative
Financial Instruments
Initial recognition and subsequent measurement

The Company uses derivative financial instruments,
such as forward currency contracts and options to
hedge its foreign currency risks. Such derivative
financial instruments are initially recognized at fair
value through profit or loss (FVTPL) on the date on
which a derivative contract is entered into and are
subsequently re-measured at fair value. Derivatives
are carried as financial assets when the fair value is
positive and as financial liabilities when the fair
valueis negative.

Any gains or losses arising from changes in the fair
value of derivative financial instrument are
recognizedinthe statementof profit andloss.

Commodity Contracts:
Initial recognition and subsequent measurement

The company enters into purchase and sale
contracts of commodities for own use as well as to
hedge price risk. These contracts form part of the
Company's overall business portfolio. The company
has elected an irrevocable option to designate its
own use contracts at FVTPL (in line with derivative
contracts) to eliminate or significantly reduce
accounting mismatch of businessincome.

Purchase and sale contracts are initially recognized
at FVTPL on the date on which contract is entered
into and are subsequently re-measured to their fair
value at the end of each reporting period.
Derivatives are carried as financial assets when the
fairvalue is positive and as financial liabilities when
the fairvalueis negative.

Any gains or losses arising from changes in the fair
value of commodity contracts are recognized in the
statement of profit and loss under the head "Raw
Materials Consumed.”

Segment Reporting

Operating segments are reported in 8 manner
consistent with the internal reporting provided to
the chief operating decision maker (CODM) of the
Company. The CODM is responsible for allocating
resources and assessing performance of the
operating segments of the Company.

Inventories

Inventories comprises of Raw material, finished
goods, packing material, By products and other
stores, spares &consumables.
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Inventory of Raw material and finished goods are
carried at the lower of the cost and net realizable
value after providing for obsolescence and other
losses where considered necessary. Inventory of By
products are carried at net realizable value, while all
the otherinventories are carried at cost.

Cost of Raw material comprises all cost of purchase

and other cost incurred in bringing inventories to

their present location and condition. Cost of

finished goods comprises of cost of raw material,

labour and a proportion of manufacturing

overheads.

Cost is determined using the moving weighted

average cost method, while the net realizable value

isthe estimated selling price in the ordinary course

of business less estimated cost of completion and

costnecessary to make the sale.

Current and non-current classification

The Company presents assets and liabilities in the

balance sheet based on current/non-current

classification. An assetis treated as current when it

is:

» EXxpectedto be realized or intended to be sold or
consumed innormal operating cycle or

» Heldprimarily forthe purpose of trading or

* Expected to be realized within twelve months
afterthereporting period, or

» Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability for
atleast twelve months afterthe reporting period

All otherassets are classified as non-current.

Aliability is current when:

* |tis expected to be settled in normal operating
cycleor

» ltisheld primarily forthe purpose of trading or

* |tisdueto be settled within twelve months after
thereporting period, or

e There is no unconditional right to defer the
settlement of the liability for at least twelve
months afterthe reporting period

The Company classifies all other liabilities as non-

current.

Deferred tax assets and liabilities are classified as

non-current assetsand liabilities respectively.

The operating cycle is the time between the

acquisition of assets for processing and their

realization in cash and cash equivalents. The

Company-has identified twelve months as its

operatingcycle.

Foreign currencies

These financial statements are presented in Indian
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Rupees (INR), which is also the Company’'s
functional currency.

Transactions and balances

Transactions in foreign currencies are initially
recorded by the Company at its functional currency
spot rates at the date the transaction first qualifies
forrecognition.

Monetary assets and liabilities denominated in foreign
currencies are translated at the functional currency
spotrates of exchange atthe reporting date.

Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial
transactions.

Exchange differences are recognized in the
statement of profit and loss except exchange
differencesonforeign currency borrowings relating
to assets under construction for future productive
use, which are included in the cost of those assets
when they are regarded as an adjustment to
borrowing costs on those foreign currency
borrowings.

Revenue

The Company derives revenues primarily from sale
of manufactured goods, traded goods and related
services.

Effective 1 April, 2018, the Company has adopted
Indian Accounting Standard 115 (Ind AS 115) -
"Revenue from contracts with customers'. The
effectonadoption of Ind ASwas insignificant.

Revenue is recognized on satisfaction of
performance obligation upon transfer of control of
promised products or services to customers in an
amount that reflect the consideration the
Company expects to receive in exchange for those
products or services. Revenue is measured at the
fair value of consideration, net of returns, trade
discount, cash discounts and rebates.

The Company operates a loyalty programme for the
customers and franchisees for the sale of goods.
The customers accumulate credits for purchases
made which entitles them to discount on future
purchases. A contract liability for the achievement
of target is recognized at the time of sale. Revenue
is recognized when the contract obligation will be
fulfilled.

The Company does not expect to have any
contracts where the period between the transfer of
the promised goods orservicesto the customerand
payment by the customer exceeds one year. As 3
consequence, it does not adjust any of the
transaction pricesforthe timevalue of money.

The Company satisfies a performance obligation
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i

iii)

iv)

V)

Vi)

and recognizes revenue over time, if one of the
following criteriais met:

1. The customer simultaneously receives and
consumes the benefits provided by the Company's
performanceasthe Group performs; or

2. The Company's performance creates or
enhancesan asset thatthe customer controls as
the assetis created orenhanced; or

3., The Company's performance does not create an
asset with an alternative use to the Company
and an entity has an enforceable right to
payment for performance completed to date.

For performance obligations where one of the
above conditions are not met, revenue is
recognized at the point in time at which the
performance obligationis satisfied.

Dividendis recognized when the Company’s right to
receive the payment is established, which is
generally when shareholders approve the dividend.

Interest income is recognized on Effective Interest
Rate (EIR) basis taking into account the amount
outstanding and the applicableinterestrate.

Income from Export benefit and incentives are
classified as '‘Other Operating Revenue' and is
recognized based on effective rate of incentive
under the scheme, provided no significant
uncertainty exists for the measurability, realization
and utilization of the credit under the scheme.

Revenue from Insurance claims are accounted forin
the year of claim lodged with the insurance
company based on the surveyor assessment.
However, claims whose recovery cannot be
ascertained with reasonable certainty are
accounted foron actual receipts basis.

Revenue from services is recognized on rendering
of services as perthetermsofthe contract.

Borrowing costs

Borrowing costs are interest and other costs
incurredin connection with the borrowing of funds.
Borrowing cost also includes exchange differences
to the extent regarded as an adjustment to the
borrowing costs. Borrowing costs directly
attributable to the acquisition, construction or
production of qualifying assets, which are assets
that necessarily take a substantial period of time to
getready fortheirintended use orsale, are added to
the cost of those assets, until such time as the
assets are substantially ready for theirintended use
or sale. Interest income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalization.

All other borrowing costs are recognized in

ii)

iii)

iv)

statement of profit and loss in the period in which
theyareincurred.

Employee benefits
Defined benefit plans:

The Company operates a defined benefit gratuity
plan, which requires contributions to be made to a
separately administered fund. The cost of providing
benefits under the defined benefit plan is
determined using the projected unit credit method.

Re-measurements, comprising of actuarial gains
and losses, the effect of the asset ceiling, excluding
amountsincludedin netintereston the net defined
benefit liability and the return on plan assets
(excluding amounts included in net interest on the
net defined benefit liability), are recognized
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 and loss
insubsequent periods.

Net interest is calculated by applying the discount
rate to the net defined benefit liability or asset. The
Company recognizes the following changes in the
net defined benefit obligation as an expense in the
statement of profitand loss:

- Service costs comprising current service costs,
past-service costs, gains and losses on
curtailmentsand non-routine settlements; and

- Netinterestexpenseorincome.
Defined contribution plan:

Retirement benefit in the form of Provident Fund
and Family Pension Fund is a defined contribution
scheme. The Company has no obligation, other
than the contribution payable to the provident
fund. The Company recognizes contribution
payable to the provident fund scheme as a charge
to the capital work-in-progress till the
capitalization otherwise the same is charged to the
Statement of Profit and Loss for the period in which
the contributionsto the respective funds accrue.

Other Long-term Employee Benefits:

Other long term employee benefits comprise of
compensated absences/leaves. Provision for
Compensated Absences and its classifications
between current and non-current liabilities are
based on independent actuarial valuation. The
actuarial valuationis done as per the projected unit
credit method.

Short term employee benefits:

Short-term employee benefit obligations are
recognized at an undiscounted amount in the
Statement of Profit and Loss for the year in which
therelated services are received.
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Taxation

Tax on Income comprises current and deferred tax.
It is recognized in statement of profit and loss
except to the extent that it relates to a business
combination, or items recognized directly in equity
orinothercomprehensiveincome.

Current tax

Current income tax assets and liabilities are
measured at the amount expected to be recovered
from or paid to the taxation authorities. Current
income tax (including Minimum Alternate Tax
(MAT)) is measured at the amount expected to be
paid to the tax authorities in accordance with the
Income-Tax Act, 1961 enactedinIndia. The taxrates
and tax laws used to compute the amount are those
that are enacted or substantially enacted, at the
reporting date.

Current income tax relating to items recognized
outside the statement of profit and loss is
recognized outside the statement of profit and loss
(either in other comprehensive income (OCI) or in
equity). Current tax items are recognized 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 applicable tax
regulations are subject to interpretation and
establishes provisions where appropriate.

Current tax assets and current tax liabilities are
offset only if there is a legally enforceable right to
set off the recognized amounts, and it is intended
to realize the asset and settle the liability on a net
basisorsimultaneously.

Deferred tax

Deferred tax is recognized for the future tax
consequences of deductible temporary differences
betweenthe carrying values of assets and liabilities
and their respective tax bases at the reporting date,
using the tax rates and laws that are enacted or
substantively enacted as on reporting date. The
measurement of deferred tax reflects the tax
consequences that would follow from the manner
in which the Company expects, at the reporting
date, to recover or settle the carrying amount of its
assets and liabilities. Deferred tax is also
recognized in respect of carried forward tax losses
and tax credits subject to the assessment of
reasonable certainty of recovery.

Deferred tax relating to items recognized outside
the statement of profit and loss is recognized
outside with the underlying items i.e either in the
statement of other comprehensive income or
directlyin equity asrelevant.

The Company recognizes tax creditsinthe nature of
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Minimum Alternate Tax (MAT) credit as an asset
only to the extent that there is sufficient taxable
temporary difference /convincing evidence that
the Company will pay normal income tax during the
specified period, i.e., the period for which tax credit
isallowed to be carried forward. Inthe yearin which
the Company recognizes 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
such tax credit asset at each reporting date and
writes down the asset to the extent the Company
does not have sufficient taxable temporary
difference / convincing evidence that it will pay
normal tax during the specified period. Deferred tax
includes MAT tax credit.

Earnings per share

Basic earnings per share is computed by dividing
the profit / (loss) after tax by the weighted average
number of equity shares outstanding during the
year. Diluted earnings per share is computed by
dividing the profit / (loss) after tax as adjusted for
the effects of dividend, interest and other charges
relating to the dilutive potential equity shares by
weighted average number of shares plus dilutive
potential equity shares.

Provisions, Contingent Liabilities and Contingent
Assets

Provisions are recognized when the Company has a
present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of
resources embodying economic benefits will be
required to settle the obligation and a reliable
estimate can be made of the amount of the
obligation. The amount recognized as a provision is
the best estimate of the consideration required to
settle the present obligation at the end of the
reporting period, taking into account the risks and
uncertainties surrounding the obligation.
Provisions are determined by discounting the
expected future cash flows (representing the best
estimate of the expenditure required to settle the
present obligation at the balance sheet date) at a
pre-tax rate that reflects current market
assessments of the time value of money and the
risks specific to the liability. When the Company
expects some or all of a provision to be reimbursed,
for example, under an insurance contract, the
reimbursement is recognized as a separate asset,
but only when the reimbursement is virtually
certain. The expense relating to a provision is
presented in the statement of profit and loss net of
anyreimbursement.

The unwinding of the discount is recognized as
finance cost. Expected future operating losses are
not provided for.
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Contingent liabilities being a possible obligation as
a result of past events, the existence of which will
be confirmed only by the occurrence or non
occurrence of one or more future events not wholly
in control of the company are not recognized in the
accounts. The nature of such liabilities and an
estimate of its financial effect are disclosed in
notes to the Financial Statements unless the
probability of an outflow of resources is remote.
Contingent assets are not recognized but are
disclosed in the notes where an inflow of economic
benefitsis probable.

Impairment of non-financial assets

At the end of each reporting period, the Company
reviews the carrying amounts of non-financial
assets, other than inventories and deferred tax
assets to determine whetherthere is anyindication
that those assets have suffered an impairment loss.
If any such indication exists, the recoverable
amount of the asset is estimated in order to
determine the extent of the impairment loss (if
any). When it is not possible to estimate the
recoverable amount of an individual asset, the
Company estimates the recoverable amount of the
cash-generating unit to which the asset belongs.
Each Cash Generating Unit (CGU) represents the
smallest group of assets that generates cash
inflows that are largely independent of the cash
inflows of other assets or CGUs. When a reasonable
and consistent basis of allocation can be identified,
corporate assets are also allocated to individual
cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating
units for which a reasonable and consistent
allocation basis can be identified.

Recoverable amount is the higher of fair value less
costs of disposal and value in use. In assessing
value in use, the estimated future cash flows 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 or CGU for which the
estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset
(or CGU) is reduced to its recoverable amount. An
impairment loss is recognized immediately in
statement of profit and loss. Impairment loss
recognized in respect of a CGU is allocated to
reduce the carrying amounts of the other assets of
the CGU (or group of CGUs) on a pro rata basis.

Assets (other than goodwill) for which impairment
loss has been recognized in prior periods, the
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Company reviews at each reporting date whether
thereis anyindication that the loss has decreased or
no longer exists. When an impairment loss
subsequently reverses, the carrying amount of the
asset (or a cash-generating unit) is increased to the
revised estimate of its recoverable amount, but so
that the increased carrying amount does not exceed
the carrying amount that would have been
determined had no impairment loss been recognized
for the asset (or cash-generating unit) in prior years.
A reversal of an impairment loss is recognized
immediatelyinstatement of profitandloss.

Leases
Assets held under lease

Leases of property, plant and equipment that
transfer to the Company substantially all the risks
and rewards of ownership are classified as finance
leases. The leased assets are measured initially at
an amount equal to the lower of their fair value and
the present value of the minimum lease payments.
Subsequent to initial recognition, the assets are
accounted for in accordance with the accounting
policy applicable to similarowned assets.

Assets held under leases that do not transfer to the
Company substantially all the risks and rewards of
ownership (i.e. operating leases) are not
recognizedinthe Company's Balance Sheet.

Lease payments

Payments made under operating leases are
generally recognizedin profitand loss on astraight-
line basis over the term of the lease unless such
payments are structured to increase in line with
expected general inflation to compensate for the
lessor’'s expected inflationary costincreases.

Investment in subsidiaries, joint ventures and
associates

Equity investments in subsidiaries, joint ventures
and associates are shown at cost lessimpairment, if
any. The Company tests these investments for
impairment in accordance with the policy
applicable to 'Impairment of non-financial assets'.
Where the carrying amount of an investment or
CGU towhichtheinvestmentrelatesis greaterthan
its estimated recoverable amount, it is written
down immediately to its recoverable amount and
the difference is recognized in the Statement of
Profitand Loss.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet
comprise cash at banksand onhand and short-term
deposits with an original maturity of three months
or less, which are subject to an insignificant risk of
changesinvalue.
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3.1

Cash and cash equivalents for the purpose of
Statement of Cash Flow comprise cash and
cheques in hand, bank balances, demand deposits
with banks where the original maturity is three
monthsorless.

Government Grant

Grants from the government are recognized when
there is reasonable assurance that the Company
will comply with the conditions attached to them
and thegrantwill be received.

When the grant relates to revenue, it is recognized
asincome on a systematic basisin the statement of
profit and loss over the periods necessary to match
them with the related costs, which they are
intended to compensate. Where the grant relates
to assets, it is recognized as deferred income and
released to income in equal amounts over the
expected usefullife of the related asset.

Use of estimates and judgments

The preparation of the Company's financial
statements requires management to make
judgments, estimates and assumptions that affect
the reported amounts of revenues, expenses,
assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions
and estimates could resultin outcomesthat require
3 material adjustment to the carrying amount of
assets or liabilities affected in future periods.
Estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting
estimates are recognized prospectively.

Key Sources of Estimation uncertainty:

The key assumptions concerning the future and
other key sources of estimation uncertainty at the
reporting date, that have a significant risk of
causing a material adjustment to the carrying
amounts of assets and liabilities within the next
financial year, are described below. Existing
circumstances and assumptions about future
developments may change due to market changes
or circumstances arising that are beyond the
control of the Company. Such changes are
reflected inthe assumptions when they occur.

Fair value measurement of financial instruments

In estimating the fair value of financial assets and
financial liabilities, the Company uses market
observable data to the extent available. Where such
Level 1 inputs are not available, the Company
establishes appropriate valuation techniques and
inputs to the model. The inputs to these models are
taken from observable markets where possible, but
where this is not feasible, a degree of judgment is
required in establishing fair values. Judgments
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iii)

iv)

v)

include considerations of inputs such as liquidity
risk, credit risk and volatility. Changes in
assumptions about these factors could affect the
reported fairvalue of financial instruments.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and
the present value of the gratuity obligation are
determined using actuarial valuations. An actuarial
valuationinvolves making various assumptions that
may differ from actual developments in the future.
These include the determination of the discount
rate, future salary increases and mortality rates.
Due to the complexities involved in the valuation
and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each
reporting date.

Taxes

Significant management judgment is required to
determine the amount of deferred tax assets that
can berecognized, based upon the likely timing and
the level of future taxable profits together with
future tax planning strategies and future
recoverability of deferred tax assets.

Impairment of Non Financial Assets

Impairment exists when the carrying value of an
asset or cash generating unit exceeds its
recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use. The
fair value less costs of disposal calculation is based
on available data for similar assets or observable
market prices less incremental costs for disposing
of the asset. The value in use calculation is based
on a DCF model. The recoverable amount is
sensitive to the discount rate used for the DCF
model as well as the expected future cash-inflows
and the growth rate used.

Useful life of Property, Plant and Equipments

Property, plant and equipment / intangible assets
are depreciated / amortized over their estimated
useful lives after taking into account estimated
residual value. Management reviews the
estimated useful lives and residual values of the
assets annually in order to determine the amount
of depreciation / amortization to be recorded
during any reporting period. The useful lives and
residual values are based on the Company's
historical experience with similar assets and take
into account anticipated technological changes.
The depreciation / amortization for future periods
is revised if there are significant changes from
previous estimates.
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NOTE:4 INVESTMENTS .
R in Mn)

Particulars As at As at
31.03.2019 31.03.2018

NON CURRENT INVESTMENTS

Unquoted
In Equity Shares of Subsidiaries (Valued at cost)
300,000 (previous year 300,000) fully paid Equity Shares of ¥ 10/- each of 3.00 3.00
Golden Valley Agrotech Private Limited
10,000 (previous year Nil) fully paid Equity Shares of ¥ 10/- each of 0.10

AWL Edible Oils and Foods Private Limited
In Equity Shares of Joint Ventures (Valued at cost)

3,756,150 (previous year 3,756,150) fully paid Equity Shares of ¥ 10/- each of 109.88 109.88
Vishakha Polyfab Private Limited

5,005,000 (previous year 5,005,000) fully paid Equity Shares of ¥ 10/- each of 250.05 250.05
AWN Agro Private Limited

Less : Diminution in the value of investment 250.05 250.05
43,000,000 (previous year 43,000,000) fully paid Equity Shares of ¥ 1/- each 182.11 177.11
of KOG KTV Food Products(India) Private Limited

112,525 (previous year 112,525) fully paid Equity Shares of ¥ 100/- each of 194.92 189.92

K.T.V. Health Food Private Limited
In Equity Shares of the Company (Valued at cost)

3,120,000 (previous year 3,120,000) fully paid Equity Shares of ¥ 10/- each of 31.20 31.20
Gujarat Agro Infrastructure Mega Food Park Private Limited
1,25,000 (previous year 125,000) fully Paid Equity Shares of ¥ 10/- each of 1.25 1.25

Federation of Oils Processors at Krishnapattnam

In Preference Shares of the Company

(Valued at fair value through Profit and Loss)

2,080,000 (previous year 2,080,000) fully paid 0% Non Cumulative 15.76 20.80
Redeemable Preference Shares of ¥ 10/- each of Gujarat Agro Infrastructure

Mega Food Park Private Limited

Investment in Government Securities (Valued at cost)
(Lodged with Government Departments)

National Saving Certificates 0.23 0.23
538.45 533.39
Aggregate amount of Unquoted Investments 788.27 783.21
Aggregate Provision for diminution in the value of Investments 250.05 250.05
Notes:
a) Value of Deemed Investment accountedin Joint Venturesin terms of fairvaluation underIind AS109.
®in Mn)
Particulars As at As at
31.03.2019 31.03.2018
KOG KTV Food Products(India) Private Limited 20.00 15.00
K.T.V. Health Food Private Limited 20.00 15.00
40.00 30.00

b) Reconciliation of Fairvalue measurement of the investmentin 0% Non Cumulative Redeemable Preference Shares

R in Mn)
Particulars As at As at
Opening Balance 20.80 20.80
Net Loss on fair valuation of Investment recognized in Statement of Profit and Loss (5.04) =
Closing Balance 15.76 20.80
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NOTE:5 LOANS

R in Mn)
Particulars As at
31.03.2019 31.03.2018
NON CURRENT
Unsecured, considered good
Security Deposit 218.78 129.47
218.78 129.47
NOTE:6 OTHERFINANCIAL ASSETS ® in Mn)
Particulars As at
31.03.2019 31.03.2018
NON CURRENT
Unsecured considered good
Bank Deposits with maturity over 12 months and Margin Money Deposit* 7.03 90.13
Earmarked Deposits** = 1.60
7.03 91.73
*Placed as margin for Bank Guarantee, Buyer's credit & Letter of Credit facilities.
**Lien marked against Overdraft Facilities.
NOTE:7 OTHERNON CURRENTASSETS ®in Mn)
Particulars As at
31.03.2019 31.03.2018
Unsecured, considered good
Capital Advances 1,059.41 948.29
Prepaid Expenses 16.79 4.01
Deposit with Government Authorities 796.56 283.19
Export Benefit and Other Incentive Receivable 128.26 187.18
2,001.02 1,422.67
NOTE:8 INVENTORIES ® in Mn)
Particulars As at
31.03.2019 31.03.2018
(At lower of cost and net realizable value)
Raw Material (Including stock in transit of ¥ 2,396.23 Mn (previous year Nil)) 19,346.73 16,376.81
Finished Goods (Including stock in transit of ¥ 555.08 Mn 18,769.23 19,183.84
(previous year< 3.35 Mn))
Stores, Chemicals, Packing Materials, Fuel and Scheme Materials 2,042.46 1,724.81
(Including stock in transit of ¥14.92 Mn (previous year % 21.60 Mn))
By Products 257.45 194.77
40,415.87 37,480.23
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NOTE:9 TRADERECEIVABLES

®in Mn)
Particulars As at
31.03.2019 31.03.2018
Considered good - Secured 2,815.71 2,048.56
Considered good - Unsecured 9,799.62 10,066.85
Credit impaired 2.88 4.81
Less: Allowance for credit loss (2.88) (4.81)
12,615.33 12,115.41

Notes:

a) No trade receivables are due from directors or other officers of the Company either severally or jointly with any other
person nor any trade or other receivable are due from firms or private companies in which any director is a partner, a

directororamember.

b) Above balanceswith trade receivablesinclude balanceswith related parties. (Refer Note 32(h))

NOTE:10 CASHAND CASH EQUIVALENTS

®in Mn)
Particulars As at
31.03.2019 31.03.2018
Balances with Banks :
In Current Account
- Rupee Account 767.65 755.75
- Foreign Currency Account 10.74 2.61
- Matured fixed deposits 1.69 -
780.08 758.36
NOTE:11 OTHERBANKBALANCE ®in Mn)
Particulars As at
31.03.2019 31.03.2018
Margin Money Deposits* 5,058.44 4,340.88
Other Earmarked Deposits** 6,054.23 5,500.03
11,112.67 9,840.91
*Placed as margin for Bank Guarantee, Buyer's credit & Letter of Credit facilities.
**Lien marked against Overdraft Facilities.
NOTE:12 LOANS ®in Mn)
Particulars As at
31.03.2019 31.03.2018
CURRENT
Unsecured considered good
Security Deposits 98.03 105.72
Loans to Related Parties (Refer Note 32(h)) 410.50 37412
Credit impaired
Loans to Related Parties 120.30 101.68
Less: Allowance for Doubtful Loans (120.30) (101.68)
508.53 479.84
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NOTE:13 OTHERFINANCIALASSETS

® in Mn)
Particulars As at
31.03.2019 31.03.2018
CURRENT
Unsecured, considered good
Interest accrued 121.54 271.93
Insurance Claim Receivable 49.23 4.63
Derivatives / Forward Contracts Receivables 2,129.49 653.31
Loans and advances to Employees 22.62 21.88
Other Assets 14.40 5.09
2,337.28 956.84
NOTE:14 OTHER CURRENT ASSETS ®in Mn)
Particulars As at
31.03.2019 31.03.2018
Unsecured, Considered good
Advances Recoverable other than in cash 2,453.04 1,646.14
Prepaid Expenses 358.95 257.74
Export Benefit and Other Incentives Receivable 371.77 279.64
Licenses - Merchandise Exports from India Scheme 170.15 326.31
Balances with Government Authorities 4,728.18 2,909.87
Other Receivable 9.69 3.06
Credit impaired
Other Receivable 11.25 e
Less: Allowance for credit loss (11.25) -
8,091.78 5,422.76
NOTE:15 EQUITY SHARE CAPITAL ®in Mn)
Particulars As at
31.03.2019 31.03.2018
AUTHORISED SHARE CAPITAL
362,760,000 (previous year 362,760,000) Equity Shares of ¥ 10/- each 3,627.60 3,627.60
3,627.60 3,627.60
ISSUED, SUBSCRIBED AND FULLY PAID-UP SHARE CAPITAL
114,294,886 (previous year 114,294,886) fully paid up 1,142.95 1,142.95
Equity Shares of ¥ 10/- each
1,142.95 1,142.95
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Reconciliation of Equity Shares outstanding at the beginning and at the end of the reporting year

®in Mn)
PARTICULARS AS AT 31.03.2019 AS AT 31.03.2018
Nos. Zin Mn Nos. Rin Mn
At the beginning of the year 114,294,886 | 1,142.95 114,294,886 | 1,142.95

Change during the year = - R R
114,294,886 | 1,142.95 114,294,886 | 1,142.95

Terms/ rights attached to equity shares:

The Company has only one class of equity shares having a par value of ¥ 10 per share. Each holder of equity shares is entitled to one vote per
share. Inthe event of liquidation of the Company the holder of the Equity Shares will be entitled to receive remaining assets of the Company
after distribution of all preferential amount. The distribution will be in proportion to the number of Equity Shares held by the shareholders.
Thedividend proposed by the Board of Directorsis subject to the approval of the shareholdersin the ensuing Annual General Meeting.

Details of shareholders holding more than 5% shares in the Company:

R in Mn)
PARTICULARS AS AT 31.03.2019 AS AT 31.03.2018
% of Nos. % of
Holding Holding
Adani Commodities LLP and its nominees 57,147,443 50% 57,147,443 50%
Lence Pte. Ltd. 57,147,443 50% 57,147,443 50%
Total 114,294,886 100% 114,294,886 100%

As perrecords 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.

NOTE:16 OTHEREQUITY ®in Mn)

Particulars As at As at
31.03.2019 31.03.2018

Securities Premium

Opening Balance 4,538.90 4,538.90
Closing Balance 4,538.90 4,538.90
General Reserve

Opening Balance 1,500.00 1,500.00
Closing Balance 1,500.00 1,500.00
Amalgamation Reserve

Opening Balance 778.17 77817
Closing Balance 778.17 778.17
Retained Earnings

Opening Balance 8,586.58 4,841.46
Add : Profit for the year 3,651.66 3,747.85
Less : Re-measurement losses on defined benefit plans (net of tax) (8.99) (2.73)
Closing Balance 12,229.25 8,586.58

19,046.32 15,403.65

Notes:

a) Security premium represents the premium received on issue of shares over and above the face value of Equity Shares. Such amount is
available forutilization in accordance of the Provisions of the Companies Act, 2013.

b) The general reserve is used from time to time to transfer profit from retained earnings for apportion purposes. As the general reserve is
created by a transfer from one component of equity to anotherandis not anitem of other comprehensive income, itemsincluded in the
general reserve will not be reclassified subsequently to statement of profit and loss.

c) Amalgamation reserve represents the surplus arises in the course of amalgamation of wholly owned subsidiary companies. The said
reserve shall be treated as free reserve available for distribution as per the scheme approved by Hon'ble Gujarat High Court.

d) The portion of profits not distributed among the shareholders are termed as Retained Earnings. The Company may utilize the retained
earnings for making investments for future growth and expansion plans or any other purpose as approved by the Board of Directors of
the Company.
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NOTE:17 NON CURRENTBORROWINGS

R in Mn)

Particulars As at As at

31.03.2018
Term Loans
From Banks ( Secured)
- Foreign Currency Loan 1,400.39 -
- Rupee Loan 8,244.93 1,895.16
From Other Parties (Unsecured) 1.61 -

9,646.93 1,895.16

Above total is net of installments falling due within a year in respect of all the above Loans aggregating ¥ 885.38 Mn (previous year
%2,190.34 Mn) that have been grouped under “Current maturities of Non Current Borrowings” (Refer Note 22).

Details of Security:

R in Mn)

Particulars As at As at

31.03.2019 31.03.2018
Foreign Currency Loan :
Cooperative Rabo Bank U.A. Hong Kong, Repayment will commence after
March 2020 [Refer Note 1] 1,400.39 -
Rupee Loan :
Bank of India, Repayment commence from Dec 2012 [Refer Note 2(i) & 2(ii)] 76.21 139.48
HDFC Bank Ltd, Repayment commence from Jan 2015 [Refer Note 2(i) & 2(ii)] - 93.75
HDFC Bank Ltd, Repayment commence from June 2017 [Refer Note 2(i) & 2(ii)] 246.59 328.79
DBS Bank Ltd, Repayment commence from June 2016 [Refer Note 2(i)] - 1,666.67
IDFC Bank Ltd., Repayment commence from June 2016 [Refer Note 2(ii)] 710.00 860.00
HDFC Bank Ltd, Repayment commence from Sept 2016 [Refer Note 2(i) & 2(ii)] 747.50 885.00
RBL Bank Ltd., Repayment commence from June 2018 [Refer Note 2(i) & 2(ii)] 400.40 179.30
RBL Bank Ltd., Repayment will commence after June 2019 [Refer Note 2(i) & 2(ii)] 1,000.00 -
Bank of Baroda, Repayment will commence after March 2020 [Refer Note 2(i) & 2(ii)] 2,440.00 -
EXIM Bank, Repayment will commence after March 2020 [Refer Note 2(i) & 2(ii)] 1,138.90 -
HDFC Bank Ltd, Repayment will commence after March 2020 [Refer Note 2(i) & 2(ii)] 1,220.00 -
Cooperative Rabo Bank U.A. Mumbai, Repayment will commence after 1,220.00 =
March 2020 [Refer Note 2(i) & 2(ii)]
CISCO Capital, Repayment will commence from July 2019 2.33 -
Unamortized ancillary cost on Term Loan (70.02) (67.48)
Total (Current and Non Current Borrowing) 10,532.31 4,085.51

Terms of repayment of total borrowings outstanding: ®in Mn)
Borrowings Interest rate range | Total carrying | <1year | 1-5years | >5 years
as at 31.03.2019 value

Foreign Currency Loan 5.41% 1,400.39 - 840.23 560.16
Rupee Loan 9.45% to 11.87% 9,131.92 885.38 6,351.77 1.894.77
Total 10,532.31 885.38 7,192.00 | 2,454.93
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Notes:

1
@
(in)
(iif)
2
0}

(iD)

NOTE:18 OTHERFINANCIAL LIABILITIES

ECB Term Loanis secured by :-

First pari passu charge by way of equitable mortgage by deposit of title deeds in favor of SBICAP Trustee Company Limited in respect of
immovable properties of the company wherever situated both present and future and hypothecation of all movable tangible assets of
the Company both presentand future.

Second pari-passu charge by way of hypothecation in favor of SBICAP Trustee Company Ltd. of all inventories including stores and
sparesand bookdebts, receivables, advances and othercurrent assets both presentand future.

First ranking exclusive charge over prepayment assets which include the prepayment account and prepayment amount of the
companyinrespect of ECBtermloan.

Rupee Term Loans are secured by :-

First pari passu charge by way of equitable mortgage by deposit of title deeds in favor of SBICAP Trustee Company Limited in respect of
immovable properties of the company wherever situated both present and future and hypothecation of all movable assets of the
Company both presentand future.

Second pari-passu charge by way of hypothecation in favor of SBICAP Trustee Company Ltd. of all inventories including stores and
spares and book debts, receivables, advances and other current assets both present and future. (Except prepayment assets which
include the prepayment account and prepayment amount of the company in respect of ECB termloan).

®in Mn)

Particulars As at As at
31.03.20 31.03.2018

NON CURRENT

Security Deposits from Customers and Others 2,424.51 1,680.85
Retention Money 0.80 2.38
2,425.31 1,683.23

NOTE:19 PROVISIONS

®in Mn)

Particulars As at As at
31.03.2019 31.03.2018

Non Courrent

Provision for Compensated Absences 93.40 89.98

93.40 89.98

NOTE:20 CURRENTBORROWINGS

®in Mn)

Particulars As at As at
31.03.2019 31.03.2018

From Banks (Secured)

e Export Packing Credit 4,605.03 3,546.16
- Buyers Credit - 10,387.02
- Overdraft Facility 3,157.22 4,421.49

7,762.25 18,354.67

Notes:

1 Working capital facilities are secured by :-

(i)  First pari passu charge by way of hypothecation in favor of SBICAP Trustee Company Limited of all inventoriesincluding stores,
spares, book debts, receivables, advances & other current assets of the company both present and future. (except prepayment
assetswhichinclude the prepayment account and prepayment amount of the company in respect of ECB term loan).

(i) Second pari passu charge by way of equitable mortgage by deposit of title deeds in favor of SBICAP Trustee Company Limited
in respect of immovable properties of the company wherever situated, both present and future and hypothecation of all
movable assets of the Company both present and future.

(iii) Therateofinterestforabove working capital facilities are as follows:

Buyers Credit (In Foreign Currency) : Libor +spreadi.e. from1.82%t02.93%.
Export Packing Credit :8.25%t09.50%
Overdraft Facility from Banks: 4.50% to 8.35%
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NOTE:21 TRADE PAYABLES

®in Mn)
Particulars As at
31.03.2019 31.03.2018
Acceptances 43,293.85 20,683.87
Other than acceptances
- Total outstanding dues of Micro and Small Enterprises (Refer Note 32 (1)) 1.78 6.20
- Total outstanding dues other than Micro and Small Enterprises * 22,892.86 30,723.32
66,188.49 51,413.39
*Above balances with trade payablesinclude balanceswith related parties. (Refer Note 32 (h))
NOTE:22 OTHERFINANCIAL LIABILITIES ®in Mn)
Particulars As at
31.03.2019 31.03.2018
CURRENT
Current Maturities of Non Current Borrowings (Refer Note 17) 885.38 2,190.34
Interest Accrued but not due on Borrowings 228.99 158.92
Financial Guarantee 0.33 0.30
Capital Creditors and Retention Money 1,539.35 603.09
Derivative Instruments / Forward Contracts Payable 921.62 340.84
3,575.67 3,293.49
NOTE:23 OTHERCURRENTLIABILITIES ®in Mn)
Particulars As at
31.03.2019 31.03.2018
Statutory Dues 291.69 195.25
Advances from Customers 357.70 385.96
Contract Liability
Deferred Income of Loyalty Programme 81.00
730.39 581.21
NOTE:24 PROVISIONS ®in Mn)
Particulars As at
31.03.2019 31.03.2018
CURRENT
Provisions for Compensated Absences 47.79 43.64
Provisions for Gratuity 97.95 85.04
145.74 128.68
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NOTE:25 REVENUE FROM OPERATIONS

R in Mn)
Particulars Year ended
31.03.2019 31.03.2018
| Sale of Products
Domestic Sales (Including Excise Duty of ¥ Nil in current year and 255,359.80 233,559.49
% 382.10 Mn in previous year)
Export Sales 31,660.06 29,228.26
287,019.86 262,787.75
Il Other Operating Revenue
Export Benefit and Other Incentives 728.90 513.13
Sale of Scrap 141.89 85.74
Insurance Claim 116.91 79.99
Commission Income 14.53 -
288,022.09 263,466.61
NOTE:26 OTHERINCOME ®in Mn)
Particulars Year ended
31.03.2019 31.03.2018
Interest Income on
- Bank Deposits and Inter Corporate Deposits 869.95 550.57
- Customer Dues 88.10 85.71
- Income Tax Refund 27.64 25.63
- Others 1.56 47.44
987.25 709.35
Other Non Operative Income
- RentIncome 0.52 1.52
- Profit on Sale of Property, Plant and Equipment (Net) 0.61 -
- Management service income - 38.92
- Income from Pro Kabaddi Franchise
Share in Franchise Income 79.33 79.33
Sale of Ticket 7.29 4.86
Sponsorship and Advertisement Income 67.55 22.10
154.17 106.29
- Sundry Balance Written back - 4.46
- Net Gain on sale / fair valuation of Investment at Fair Value 23.78
Through Profit and Loss (Refer Note 1)
- Financial Guarantee 9.97 9.97
- Miscellaneous Income 20.66 14.39
1,196.96 884.91
Note1:Includesfairvalueloss of investment of¥5.04 Mnin currentyearand Nilin previousyear.
NOTE:27 COSTOF MATERIALS CONSUMED ®in Mn)
Particulars Year ended
31.03.2019 31.03.2018
Raw Material Consumed 159,676.04 157,053.10
Packing Material Consumed 9,844.09 9,021.27
169,520.13 166,074.37
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NOTE:28 CHANGESININVENTORIES OF FINISHED GOODS AND WORKIN PROGRESS ®in Mn)

Particulars Year ended Year ended
31.03.2019 31.03.2018

Finished Goods and By Products

Opening Stock 19,378.60 16,489.98
Closing Stock 19,026.68 19,378.60
Excise duty on Opening Stock - 77.37

351.92 (2,811.25)

NOTE:29 EMPLOYEE BENEFIT EXPENSES

R in Mn)
Particulars Year ended
31.03.2019 31.03.2018
Salaries, Wages and Bonus 1,838.31 2,346.46
Contribution to Provident and Other Funds 86.89 81.56
Gratuity Expenses 36.36 32.49
Workmen and Staff Welfare Expenses 100.47 93.02
2,062.03 2,553.53

NOTE:30 FINANCECOSTS

R®in Mn)
Particulars Year ended
31.03.2019 31.03.2018
Interest on Fixed Loan, Buyer's Credit, Short Term Loan etc. 3,051.24 2,046.48
Bank and Other Finance Charges 398.42 226.28
(Gain) / Loss on Derivative Contracts (97.03) 312.48
Exchange Difference regarded as an Adjustment to Borrowing Costs 1,250.08 397.39
4,602.71 2,982.63
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NOTE:31 OTHEREXPENSES

R in Mn)

Particulars Year Ended Year Ended
31.03.2019 31.03.2018

Consumption of Chemicals and Consumables 2,786.79 2,407.13
Power and Fuel 3,462.18 3,053.43
Labour Charges 760.12 724.79
Pro Kabaddi Franchise Expenses 62.24 61.34
Storage Charges 396.19 415,42
Job Work Charges 227.14 244,74
Rates and Taxes 22.28 18.23
Factory and Office Expenses 378.65 275.07
Repairs and Maintenance :
- Plant & Equipment 247.18 224.95
Building 108.75 98.42
- Others 133.06 134.29
488.99 457.67
Insurance 21412 190.22
Rent Expenses (Refer Note No. 32 (})) 324.39 279.17
Increase/(decrease) of excise duty on inventory - (77.37)
Postage and Telephone 61.95 57.82
Printing and Stationery 21.60 21.77
Foreign Exchange Fluctuation Loss from Non Financing Activities 1,257.36 170.55
Loss on Sale of Property Plant and Equipment - 138.87
Loss of Inventory due to Fire / Theft / Accident 4.29 14.51
Bad Debts Written Off 3.34 17.21
Provision for Doubtful Debts 9.33 (17.32)
Provision for Doubtful Loans 18.62 =
Electricity Expenses 21.46 12.94
Miscellaneous Expenses 1.42 415
Reversal of Export Benefit and Other Incentives 63.78 91.59
Payment to Auditors
- Audit Fees 524 5.00
- Other Services 0.05 5
5.29 5.00
Legal, Professional Fees and Subscription 687.68 740.41
Donation 51.20 71.35
Corporate Social Responsibility Expenses (Refer Note No. 32 (m)) 71.80 41.79
Directors sitting fees (Refer Note No. 32 (h)) 0.16 0.07
Travelling and Conveyance 266.23 280.14
Business Development and Promotion Expenses 1.674.06 3,405.19
Freight, Selling and Distribution Expenses 9,794.22 8,577.96
Brokerage, Commission and Service Charges 219.37 160.42
23,356.25 21,844.26
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NOTE:32
A a) )
i
iii)
b)

OTHERNOTES

Sales Tax incentive benefits of ¥ Nil (previous year ¥ 34.84 Mn) under the new IPA incentive scheme (“WBIDC, 2008") and
%29.11 Mn (previous yearZ NIL) under [IPP 2010-2015 scheme have been recognized on the accrual basis.

Electricity Duty benefit under Fiscal Incentive Scheme under FIIP (R) 2013 of ¥ 0.40 Mn (previous year ¥ NIL) has been
recognized on accrual basis.

Sales Tax Incentives of T NIL (previous year¥ 91.59 Mn) and Export Incentive of ¥ 63.78 Mn (previous yearZ NIL) recognizedin
earlieryears on accrual basis have been reversed during the year 2018-19 as management does not expect realization of the
same.

Property, plantand equipmentinstalled and put to use have been certified by the management and relied on by the auditor being a
technical matter.

Contingent liabilitiesand Commitments (to the extent not provided for):

a)
i)

ii)

The Company hasimported plant and machinery for their Refinery Project under EPCG Scheme forwhich:

Export Obligation though completed but procedural relinquishments are pending of ¥ 137.09 Mn before Customs (previous
yearZ110.35 Mn),

Export Obligation of ¥ 3,522.33 Mn (previous year ¥ 2,920.42 Mn) is pending which is equivalent to 6 times of duty saved
¥587.06 Mn (previous year¥ 498.40 Mn) for which export to be made in Six years. ®in Mn)

Particulars

As at As at
31.03.2019 31.03.2018

b) Bank Guarantees favoring

- Customs against disputed custom duty - 10.54
- Commercial Taxes 106.50 104.60
c) Corporate Guarantees on behalf of Joint Venture Companies 1,000.00 1,000.00
d) Letter of Credit 5,268.87 2,515.25

[Secured by hypothecation of tangible movable assets
(both present and future) and a second charge on all immovable
Properties (both present and future)]

e) Disputed Customs Duty 581.48 620.10
{net of BG given to custom department shown in (b)}

f)  Other Disputed matters :

Commercial Taxes {net of BG given to department shown in (b)} 635.19 446.62
Income Tax 153.01 182.40
Service Tax & Excise Duty 216.89 76.02

In the matter of show-cause notice/Disputed appeal, the amount of interest and penalty not ascertainable hence the same has not
disclosed above.

B) Commitments:

0

Estimated amount of contract remaining to be executed on capital account (net of advance) and not provided for¥ 3,483.93 Mn
(advance of ¥1,044.19 Mn) {(Previous Year% 4,047.99 Mn (advance of¥ 914.11Mn)}

d) Below mentioned revenue expenditure has been shown under Capital Work in Progress ("“CWIP") and in the case of an asset under
construction, the same will be allocated/transferred to Property, Plant and Equipment.

®in Mn)

Particulars Year ended

31.03.2019 31.03.2018
Opening Balance in CWIP = 14.40
(i) Employee Expenditure 39.56 0.62
(i) Other Expenses 14.88 -
Total Expenses 54.44 15.02
Less : Capitalized during the year 10.16 15.02
Closing Balance in CWIP 44,28 -
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e) Income Tax Expense:

The majorcomponent of income tax expenses for the yearended 31%, March, 2019 and 31" March, 2018 are as under :

(i) TaxExpense reportedinthe Statement of Profit and Loss:

®in Mn)
Particulars Year ended
31.03.2019 31.03.2018
Current Income tax
Current tax charges 1,261.32 1,218.25
Deferred Tax
Relating to origination and reversal of temporary differences 763.91 487.19
Tax relating to earlier years
Impact of tax relating to earlier years 24.97 205.88
Tax Expense reported in the Statement of Profit and Loss 2,050.20 1,911.32
Tax on Other Comprehensive Income ('OCI')
Deferred tax related to items recognized in OCI| during the year - -
Tax impact on re-measurement gains on defined benefit plans (4.83) (1.47)
Tax on Other Comprehensive Income ('OCI') (4.83) (1.47)
(ii) Balance Sheet:
®in Mn)
Particulars As at
31.03.2019 31.03.2018
Liabilities for Current Tax (net) (328.13) (471.43)
Taxes Recoverable (net) 32.91 98.59
(295.22) (372.84)
iii) Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate:
®in Mn)
Particulars % % Year ended
31.03.2019 31.03.2018
Profit Before Tax 5,701.86 5,659.17
Tax using company's domestic statutory tax rate 34,94 1,.992.46 34.61 1,958.53
Tax Effect of
Effect of change in Tax rates = - 0.43 24.34
Expenses not allowable under Tax laws 0.57 32.77 (4.90) (277.42)
Adjustment in respect of previous years 0.44 24.97 3.64 205.88
Effective tax rate 35.96 2,050.20 33.77 1,911.32
Tax expenses as per Books 2,050.20 1,911.32
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iv) Deferred Tax Liability (net):

®in Mn)

Particulars Balance Sheet Statement of Profit and Loss

As at As at Year
LI Mok Lokl 31.03.2018 Ly NekW-lok°l 31.03.2018

ended Year ended

(Liability) on Accelerated depreciation for tax purpose (3.170.16) (2,750.37) (419.85) (131.23)
Asset on deferred revenue 2.10 - 2.10 (1.19)
Assets on Provision for Gratuity,
Bonus and Leave encashment 104.92 96.31 8.61 13.15
(Liability) on unamortized loan processing fees (1.00) (1.74) 0.74 0.76
(Liability) on Deemed Investment (13.98) - (13.98) -
Asset on fair valuation of investment 1.76 = 1.76 -
Asset on provision for doubtful loans &
advances, receivables 46.98 37.21 Q.77 (5.64)
Asset on provision for dim. In value of investment 87.38 87.38 - 0.84
(Liability) on Mark to Market gain (574.14) - (574.13) 236.33
Assets on other adjustments 0.12 0.24 (0.12) (0.12)
Assets on MAT Credit entitlement 701.69 500.64 201.05 (804.51)
(2,814.33) (2,030.27) (784.05) (691.60)

(v) The Company has following unutilized MAT credit under the Income Tax Act, 1961 for which deferred tax assets

has been recognizedinthe Balance Sheetat:

X in Mn)
Financial Year Amount Expiry Year
2015-16 155.12 2030-31
2016-17 546.56 2031-32
701.68

f) Segment Reporting:

The Company's activities during the year revolve around processing of agro commaodities. Considering the nature of the

Company's business and operations, as well as, based on reviews of operating results by the
maker there is only one reportable segment in accordance with the requirement of Ind AS 1
prescribed under Companies (Indian Accounting Standards) Rules 2015.

g) EarningPerShare:

chief operating decision
08 "Operating Segment”

Particulars Year ended Year ended
31.03.2019 31.03.2018

Profit attributable to Equity Shareholders (R in Mn) 3,651.66 3,747.85
Weighted Average Number of Equity Shares Outstanding 114,294,886 114,294,886
during the year for basic EPS

Nominal Value of Equity Shares (in %) 10 10
Basic Earning per Share (in ) 31.95 32.79
No of Weighted Average Equity Shares Outstanding 114,294,886 114,294,886
during the year for diluted EPS

Diluted Earning per Share (in %) 31.95 32.79
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h) Related Party Disclosures :

The management has identified the following entities and individuals as related parties of the Company for the year
ended 31*March, 2019 for the purpose of reporting as per Ind AS 24 - Related Party Transactions, which are as under:

i) Name of related parties and description of relationship with whom transactions where made during the year

Name of the Related Party

Relationship

Adani Commodities LLP

Lence Pte. Ltd.

Adani Enterprises Ltd

Wilmar International Ltd

Controlling Entity

Golden Valley Agrotech Pvt Ltd

AWL Edible Oils and Foods Pvt Ltd

Subsidiaries

AWN Agro Pvt Ltd

Vishakha Polyfab Pvt Ltd

KOG-KTV Food Products (India) Pvt Ltd

KTV Health Food Pvt Ltd

Joint Ventures

Adani Agri Fresh Ltd

Adani Agri Logistics Ltd

Adani Agri Logistics (MP) Ltd

Adani Agri Logistics (Kotkapura) Ltd

Adani Agri Logistics (Katihar) Ltd

Mundra Solar PV Ltd

Adani Foundation

Adani Infra (India) Ltd

Adani Township & Real Estate Co Pvt Ltd

Adani Green Energy Ltd

Adani Green Energy (Tamilnadu) Ltd

Mahoba Solar (UP) Pvt Ltd

Adani Ports and Special Economic Zone Ltd

Karnavati Aviation Pvt. Ltd.

MPSEZ Utilities Pvt. Ltd.

Adani Logistics Ltd.

Adani Hazira Port Pvt. Ltd.

Adani Warehousing Services Pvt. Ltd.

Adani Hospitals Mundra Pvt. Ltd.

The Dhamra Port Co Ltd.

Adani Kattupalli Port Pvt. Ltd.

Adani Murmugao Port Terminal Pvt. Ltd.

Adani Kandla Bulk Terminal Pvt. Ltd

Adani Petronet (Dahej) Port Pvt. Ltd.

Adani International Container Terminal Pvt. Ltd.

Adani Power Ltd

Adani Gas Ltd

Adani Transmission Ltd

Adani Transmission (India) Ltd

Maharashtra Eastern Grid Power Transmission Co Ltd

Adani Properties Pvt Ltd

Adani Infrastructure and Developers Pvt. Ltd.

Adani Estates Pvt. Ltd.

Adani Finserve Pvt. Ltd.

Adani Power (Mundra) Ltd

Entities under common control/Associate Entities
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Name of the Related Party Relationship

Adani Bunkering Pvt Ltd Entities under common control/Associate Entities
Shantikrupa Estates Pvt Ltd

Wilmar Spring Fruit Nutrition Products (Jiangsu) Co. Ltd.
Wilmar Trading Pte Ltd.

Wilmar Trading (China) Pte Ltd.

Wilmar Sugar Pte. Ltd.

Yihai Kerry (Beijing) Trading Co., Ltd.

Wilmar (China) Oleo Co., Ltd.

Wilmar Europe Trading B.V.

TSH-Wilmar Sdn Bhd

Wilmar Oleo North America LLC

Natural Oleochemicals Sdn Bhd

PGEO Marketing Sdn Bhd

Wilmar Japan Co., Ltd

Wilmar HighPolymer Material (Lianyungang) Co., Ltd.
Pyramid Wilmar (Pvt) Ltd

Clariant Wilmar Aliphatic Amines (Lianyungang) Co Ltd
Wilmar Trading (Asia) Pte. Ltd.

Wilmar Surfactant Material (Lianyungang) Co., Ltd

Aalst Chocolate Pte. Ltd.

Alfa Trading Ltd

Shree Renuka Sugars Ltd

Bangladesh Edible QOil Ltd

PT. Wilmar Nabati, Indonesia

Wilmar Nutrition (Jiangsu) Co., Ltd.

Global Amines Co Pte. Ltd.

Gujarat Agro Infrastructure Mega Food Park Pvt Ltd

Mr. Pranav V. Adani — Managing Director Key Management Personnel
Mr. T.K. Kanan - CEO & Whole Time Director

Mr. Angshu Mallick — Dy. CEO & Whole Time Director
Mr. Shrikant Kanhere - Chief Financial Officer

Mr. Darshil Lakhia - Company Secretary

Mr. Rajesh S. Adani - Chairman* Non-Executive-Director
Mr. Kuok Khoon Hong - Executive Vice-Chairman*
Mr. Atul Chaturvedi — Director

Mr. Rahul Kale - Director*

Mr. Shyamal S. Joshi - Independent Director

Dr. Chitra Bhatnagar - Independent Director

*Mr. Rajesh S. Adani, Mr. Kuok Khoon Hong and Mr. Rahul Kale are not drawing any remuneration from the Company

Notes:

The names of the related parties and nature of the relationships where control exists are disclosed irrespective of
whether or not there have been transactions between the related parties. For others, the names and the nature of
relationships is disclosed only when the transactions are entered into by the Company with the related parties during
the existence of the related party relationship.
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(ii) Nature and volume of Transactions with related parties:

®in Mn)
Nature of Name of Company Year ended
Transactions 31.03.2019 31.03.2018
Purchase of Goods Entities under common control:
Wilmar Trading Pte Ltd 33,595.92 41,340.28
Wilmar Trading (China) Pte Ltd - 4,246.11
Adani Properties Pvt Ltd 511.64 1,640.23
Natural Oleochemicals Sdn Bhd = 207.19
Pgeo Marketing Sdn Bhd 2,235.42 2,369.94
Wilmar Sugar Pte Ltd - 17,263.08
Adani Enterprises Ltd 3,866.55 7,573.91
Adani Transmission Ltd = 1,097.66
Tsh-Wilmar Sdn Bhd 280.43 1,355.16
Adani Bunkering Pvt Ltd - 7.16
Wilmar Trading (Asia) Pte Ltd 643.15 1,329.21
Adani Ports and Special Economic Zone Ltd. 76.03 75.01
Adani Infra (India) Ltd 8,153.19 2,833.59
Mahoba Solar (UP) Pvt Ltd - 97.48
Adani Green Energy Ltd - 228.94
Alfa Trading Ltd 1,515.47 -
Bangladesh Edible QOil Ltd 37.46 =
Aalst Chocolate Pte Ltd 9.36 =
Total 50,924.62 81,664.95
Purchase of Goods Joint Venture:
Vishakha Polyfab Pvt Ltd 928.30 848.05
KTV Health Food Pvt Ltd 176.47 186.41
KOG-KTV Food Products (India) Pvt Ltd - 0.04
Total 1,104.77 1,034.50
Subsidiaries:
Golden Valley Agrotech Pvt Ltd 39.63 347.09
Total 39.63 347.09
Purchase of Assets/ | Entities under common control:
Upfront Charges of Adani Agri Fresh Ltd 0.70 1.28
Leasehold Land Mundra Solar PV Ltd 74.61 47.64
Yihai Kerry (Beijing) Trading 14.92 84.76
Adani Hazira Port Pvt Ltd 0.19 e
Adani Ports and Special Economic Zone Ltd 813.65 -
Total 904.07 133.68
Joint Venture:
KTV Health Food Pvt Ltd 6.22 e
Total 6.22 -
Purchase of License Entities under common control:
(MEIS) Adani Ports and Special Economic Zone Ltd 917.42 1173.30
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(ii) Nature and volume of Transactions with related parties: (contd...)

®in Mn)
Nature of Name of Company Year ended
Transactions 31.03.2019 31.03.2018
Adani Hazira Port Pvt Ltd 325.14 .
Mundra Solar PV Ltd 53.21 e
Adani Kandla Bulk Terminal Pvt Ltd 45.71 e
Adani International Container Terminal Pvt Ltd 371.97 e
Adani Petronet (Dahej) Port Pvt Ltd 137.36 -
The Dhamra Port Co Ltd 372.19 s
Adani Murmugao Port Terminal Pvt Ltd 25.83 e
Adani Kattupalli Port Pvt Ltd 22.58 =
Total 2,271.41 1,173.30
Sale of Goods Entities under common control:
Wilmar Trading Pte Ltd 14417 308.14
Wilmar Trading (China) Pte Ltd - 300.32
Wilmar Oleo North America LLC 298.92 511.50
Wilmar Europe Trading B.V. 53.01 76.44
Wilmar Spring Fruit Nutrition Products (Jiangsu) Co Ltd 69.30 28.41
Wilmar Japan Co Ltd 642.22 341.28
Adani Infra (India) Ltd - 553.13
Wilmar Highpolymer Material (Lianyungang) Co. Ltd 1,662.90 2.197.21
Pyramid Wilmar Pvt Ltd 13.70 6.84
Shree Renuka Sugars Ltd 3,669.87 19,448.86
Wilmar Trading (Asia) Pte Ltd 3,409.64 1,092.57
Adani Agri Fresh Ltd 0.29 0.33
Adani Gas Holdings Ltd - 650.94
Adani Transmission Ltd 8,271.46 6,773.57
Alfa Trading Ltd 17.46 -
Bangladesh Edible Oil Ltd 71.52 -
Wilmar Nutrition (Jiangsu) Co Ltd 55.29 -
Adani Infrastructure And Developers Pvt Ltd 679.05 e
Shantikrupa Estates Pvt Ltd 0.01 -
Total 19,058.81 32,289.54
Joint Venture:
KTV Health Food Pvt Ltd 174.75 50.68
Total 174.75 50.68
Subsidiaries:
Golden Valley Agrotech Pvt Ltd 341.62 4,797.58
Total 341.62 4,797.58
Lease Rent Paid Entities under common control:
Adani Enterprises Ltd 6.00 6.00
Adani Ports and Special Economic Zone Ltd 6.57 6.28
Adani Power (Mundra) Ltd 2.05 -
Total 14.62 12.28
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(ii) Nature and volume of Transactions with related parties: (contd...)

R in Mn)
Nature of Name of Company Year ended
Transactions 31.03.2019 31.03.2018
Rent Received Entities under common control:
Mundra Solar PV Ltd 0.38 0.91
Maharashtra Eastern Grid Power Transmission Co Ltd 0.Mn 0.58
Total 0.49 1.49
Subsidiaries:
Golden Valley Agrotech Pvt Ltd 0.03 0.03
Total 0.03 0.03
Rendering of Services | Entities under common control:
Wilmar International Ltd = 38.92
Wilmar Trading Pte Ltd 3.59 -
Wilmar Surfactant Material (Lianyungang) Co - 4,51
Natural Oleochemicals Sdn Bhd 1.77 e
Wilmar (China) Oleo Co Ltd 0.08 -
Adani Finserve Pvt Ltd 2.50 e
Global Amines Co Pte Ltd 1.33 s
Total 9.27 43.43
Receiving of Services | Entities under common control:
Adani Ports and Special Economic Zone Ltd 366.77 385.19
Adani Gas Ltd 0.04 0.03
Adani Enterprises Ltd 20.17 78.76
Wilmar Trading Pte Ltd 0.79 0.72
Adani Hazira Port Pvt Ltd 0.71 28.91
Adani Logistics Ltd 114.84 212.94
Adani Agri Fresh Ltd 1.90 0.99
Adani Kandla Bulk Terminal Pvt Ltd 9.25 26.04
Adani Hospitals Mundra Pvt Ltd 3.23 0.44
Mundra Solar PV Ltd = 0.80
Wilmar International Ltd 4.50 25.66
Adani Warehousing Services Pvt Ltd 1.25 0.30
Adani Estates Pvt Ltd 3.54 e
Wilmar Surfactant Material (Lianyungang) Co Ltd 8.33 -
Adani International Container Terminal Pvt Ltd 0.03 =
Adani Township & Real Estate Co Pvt Ltd 11.75 e
Total 547.10 760.78
Joint Venture:
KTV Health Food Pvt Ltd 25.54 32.52
Total 25.54 32.52
Subsidiaries:
Golden Valley Agrotech Pvt Ltd 1.71 0.21
Total 1.7 0.21
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(ii) Nature and volume of Transactions with related parties: (contd...)

R in Mn)
Nature of Name of Company Year ended
Transactions 31.03.2019 31.03.2018
Interest Received Joint Venture:
KTV Health Food Pvt Ltd 9.95 6.80
KOG-KTV Food Products (India) Pvt Ltd 8.61 8.78
Vishakha Polyfab Pvt Ltd 24.14 19.41
Total 42.70 34.99
Reimbursement of Entities under common control:
Expenses Shree Renuka Sugars Ltd - 0.45
Wilmar Trading Pte Ltd 6.39 =
Wilmar Japan Co Ltd 0.18 -
Adani Power (Mundra) Ltd 0.14 -
Total 6.71 0.45
Subsidiaries:
Golden Valley Agrotech Pvt Ltd 32.98 0.89
Total 32.98 0.89
Loan Given Joint Venture:
Vishakha Polyfab Pvt Ltd 55.00 -
KTV Health Food Pvt Ltd 200.00 -
AWN Agro Pvt Ltd - 26.30
Total 255.00 26.30
Loan Received Back Joint Venture:
AWN Agro Pvt Ltd - 74.50
KTV Health Food Pvt Ltd 200.00 e
Total 200.00 74.50
Capital contribution Subsidiaries:
Given AWL Edible Oils and Foods Pvt Ltd 0.10 =
Total 0.10 -
Employee Liability Entities under common control:
transfer to Related Adani Enterprises Ltd 0.54 -
Party Adani Ports and Special Economic Zone Ltd 0.28 0.42
Adani Agri Logistics (Kotkapura) Ltd - 0.09
Parampujya Solar Energy Pvt Ltd = 0.02
Adani Agri Logistics Ltd * 0.68
Mundra Solar PV Ltd 0.59 e
Adani Power Ltd 117 e
Adani Properties Pvt Ltd 0.02 -
Adani Green Energy (Tamil Nadu) Ltd 1.22 -
Maharashtra Eastern Grid Power Transmission Co Ltd 0.72 =
Adani Transmission (India) Ltd 0.91 =
Karnavati Aviation Pvt Ltd 0.09 s
Total 5.55 1.21
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(ii) Nature and volume of Transactions with related parties: (contd...)

®in Mn)
Nature of Name of Company Year ended
Transactions 31.03.2019 31.03.2018
Subsidiaries:
Golden Valley Agrotech Pvt Ltd 0.67 -
Total 0.67 -
Employee Liability Entities under common control:
transfer from Related | Adani Enterprises Ltd 4,28 0.10
Party Adani Agri Logistics Ltd 0.52 -
Adani Agri Logistics (MP) Ltd 0.05 -
Mundra Solar PV Ltd 0.08 0.40
Adani Power (Mundra) Ltd 0.12 0.02
Adani Ports and Special Economic Zone Ltd 0.67 o
Adani Green Energy (Tamil Nadu) Ltd 0.02 -
Adani Transmission (India) Ltd 0.02 -
Adani Agri Logistics (Katihar) Ltd 0.07 -
Total 5.83 0.52
Subsidiaries:
Golden Valley Agrotech Pvt Ltd - 0.21
Total - 0.21
Employee Loan Entities under common control:
transfer from Related | Adani Enterprises Ltd 0.46 =
Party Adani Ports and Special Economic Zone Ltd 0.22 =
Total 0.68 -
Employee Loan Entities under common control:
transfer to Related Adani Agri Logistics Ltd 0.04 -
Party Total 0.04 -
Corporate Social Entities under common control:
Responsibility Adani Foundation 71.70 41.30
Payment Total 71.70 41.30
Sitting Fees to Non Mr. Shyamal S. Joshi 0.10 0.05
Executive Directors Dr. Chitra Bhatnagar 0.06 0.02
Total 0.16 0.07
Remuneration Mr. Angshu Mallick 34.04 32.19
Mr. T.K. Kanan 43.29 30.03
Mr. Atul Chaturvedi 22.88 38.73
Mr. Shrikant Kanhere 11.91 10.57
Mr. Darshil Lakhia 1.62 1.42
Total 113.74 112.94
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Break up of remunerations are as follows:

®in Mn)
Particulars Year ended
31.03.2019 31.03.2018
Short term benefits 100.63 112.94
Post Employment benefits 13.11 -
113.74 112.94

Terms and conditions of transactions with related parties

Outstanding balances of related parties at the year-end are unsecured and settlement occurs in cash. There have been no
guarantees provided or received for any related party receivables or payables except for Corporate Guarantees to Joint
Venture as mentionedin Note 32 (c).

(iii) Theamount of outstanding items pertaining to related parties as 31" March, 2019 ®in Mn)

Particulars Name of Company As at
31.03.2019 31.03.2018
Due From Entities under common control:
Adani Agri Logistics (MP) Ltd 0.05 -
Wilmar Japan Co Ltd 36.88 44.80
Wilmar Oleo North America LLC 75.73 42.31
Adani Agri Logistics Ltd 0.56 -
Wilmar International Ltd = 28.98
MPSEZ Utilities Pvt Ltd 0.05 0.05
Wilmar Europe Trading B.V. - 16.34
Wilmar Highpolymer Material (Lianyungang) Co. Ltd 140.72 99.89
Pyramid Wilmar Pvt Ltd 2.86 2.22
Adani Gas Holdings Ltd = 683.48
Adani Bunkering Pvt Ltd 0.09 0.08
Maharashtra Eastern Grid Power Transmission Co Ltd = 0.05
Shree Renuka Sugars Ltd - 751.67
Adani Power (Mundra) Ltd - 0.02
Wilmar Spring Fruit Nutrition - 8.29
Adani Kandla Bulk Terminal Pvt Ltd = *
Wilmar Trading (Asia) Pte Ltd 301.40 -
Bangladesh Edible Oil Ltd 11.91 -
Wilmar Nutrition (Jiangsu) Co Ltd 7.73 -
Adani Agri Logistics (Katihar) Ltd 0.07 -
Adani Infrastructure And Developers Pvt Ltd 456.58 =
Total 1,034.63 1,678.18
Joint Venture:
KTV Health Food Pvt Ltd 57.75 -
AWN Agro Pvt Ltd 0.28 -
Total 58.03 -
Subsidiaries:
Golden Valley Agrotech Pvt Ltd 199.75 435,77
Total 199.75 435,77
Due From Total 1,292.41 2,113.95
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(iii) Theamountof outstanding items pertaining to related parties (contd...)

R in Mn)
Particulars Name of Company As at
31.03.2019 31.03.2018
Due to Entities under common control:
Wilmar Trading Pte Ltd 12,783.60 14,504.76
Adani Enterprises Ltd 39.67 369.49
Adani Ports and Special Economic Zone Ltd 710.33 177.07
Yihai Kerry (Beijing) Trading - 35,54
Adani Hospitals Mundra Pvt Ltd 0.36 0.04
Adani Hazira Port Pvt Ltd = 0.24
Wilmar (China) Oleo Co Ltd - 0.08
Mundra Solar PV Ltd 28.10 10.42
Wilmar Sugar Pte Ltd - 3,955.39
Adani Gas Ltd 0.01 *
Adani Logistics Ltd 18.11 23.76
Adani Agri Fresh Ltd 0.59 1.85
Pgeo Marketing Sdn Bhd - 201.35
Tsh-Wilmar Sdn Bhd - 216.57
Adani Warehousing Services P Ltd - 0.30
Wilmar Trading (Asia) Pte Ltd - 161.69
Mahoba Solar (UP) Pvt Ltd - 102.36
Natural Oleochemicals Sdn Bhd = 50.06
Wilmar International Ltd 5.64 e
Adani Properties Pvt Ltd 0.02 -
Adani Power Ltd 117 =
Adani Green Energy (Tamil Nadu) Ltd 1.20 -
Adani Infra (India) Ltd 456.26 -
Maharashtra Eastern Grid Power Transmission Co Ltd 0.72 e
Adani Power (Mundra) Ltd 0.29 -
Alfa Trading Ltd 6.39 -
Adani Transmission (India) Ltd 0.88 -
Karnavati Aviation Pvt Ltd 0.09 s
Adani Township & Real Estate Co Pvt Ltd 0.84 -
PT. Wilmar Nabati, Indonesia 0.01 0.01
Global Amines Co Pte Ltd 0.19 =
Total 14,054.47 19,810.98
Joint Venture:
KTV Health Food Pvt Ltd - 3.40
Vishakha Polyfab Pvt Ltd 154.59 97.60
AWN Agro Pvt Ltd - 3.48
Total 154.59 104.48
Due To Total 14,209.06 19,915.46
Deposit Receivable Entities under common control:
Adani Ports and Special Economic Zone Ltd 18.50 18.50
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(iii) Theamountof outstanding items pertaining to related parties (contd...)

R in Mn)
Particulars Name of Company As at
31.03.2019 31.03.2018
Deposit Receivable Total 18.50 18.50
Unsecured Loan Joint Venture:
Vishakha Polyfab Pvt Ltd 265.00 210.00
AWN Agro Pvt Ltd 120.30 120.30
KOG-KTV Food Products (India) Pvt Ltd 82.00 82.00
KTV Health Food Pvt Ltd 63.50 63.50
Unsecured Loan Total 530.80 475.80

(*representsvalue lessthan¥50,000)
i) Employee Benefits:

The Company operates the defined benefit plan (the Gratuity plan) covering eligible employees, which provides a
lump sum payments to vested employees at retirement, death, incapacitation or termination of employment, of an
amount based on respective employee's salary and the tenure of employment.

The Company has made provisionin the accounts for Gratuity based on Actuarial Valuation. The particulars under the
Indian Accounting Standard (Ind AS) 19 "Employee Benefits", furnished below are those which are relevant and
available tothe Company forthisyear.

Defined Benefit Plans - As per actuarial valuation as on 31* March, 2019

®in Mn)
PARTICULARS Gratuity (Funded)
Year ended Year ended
31-03-2019 31-03-2018
|l.  Expenses Recognized in the Statement of Profit and Loss :
Current Service Cost 29.78 26.91
Net Interest Cost/(Income) on the Net Defined Benefit Liability/(Asset) 6.58 5.58
Expenses Recognized in Statement of Profit and Loss 36.36 32.49
Il. Other Comprehensive Income
Actuarial (gains)/losses
- Change in demographic assumptions (0.70) -
- Change in financial assumptions 3.22 415
- Experience variance (i.e. Actual experience vs assumptions) 2.33 (0.58)
Return on plan assets, excluding amount recognized in net interest expense 8.97 0.63
Component of defined benefit costs recognized in other 13.82 4.20
comprehensive income
Il. Details of Provision for Gratuity
Present Value of Obligation 253.31 223.03
Fair value of Plan Assets 155.36 137.99
Surplus/(Deficit) (97.95) (85.04)
Net Asset/(Liability) (97.95) (85.04)
IV. Change in the Present Value of Obligation
Present Value of Obligation as at beginning 223.03 185.79
Current Service Cost 29.78 26.91
Interest Expense or Cost 17.34 14.11
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Defined Benefit Plans - As per actuarial valuation as on 31 March, 2019 (contd...)

®in Mn)
PARTICULARS Gratuity
As at As at
31-03-2019 31-03-2018
Re-measurement (or Actuarial) (gain)/loss arising from:
- Change in demographic assumptions (0.70) -
- Change in financial assumptions 3.22 414
- Experience variance (i.e. Actual experience vs assumptions) 2.33 (0.58)
Benefit Paid (21.01) (6.86)
Acquisition Adjustment (0.68) (0.48)
Present Value of Obligation as at the end 253.31 223.03
V. Change in the Fair value of Plan Assets :
Fair Value of Plan Assets at the beginning of the Year 137.99 112.25
Investment Income 10.76 8.53
Employer's Contributions 28.31 20.01
Benefit Paid (12.73) (2.17)
Return on plan assets, excluding amount recognized in net interest expense (8.97) (0.63)
Fair Value of Plan Assets at the end of the Year 155.36 137.99
VI. Actuarial Assumptions :
Discount Rate 7.60% 7.80%
Salary Escalation 8.00% 8.00%
Mortality Rate Indian Assured Lives
Mortality (2006-08)
Attrition rate (per annum) 10.00% 3.00%
Sensitivity Analysis for Gratuity (Funded) )
® in Mn)

PARTICULARS

AS AT 31-03-2019

AS AT 31-03-2018

Increase
Discount rate (-/+1%) 16.25 (14.55) 14.91 (13.28)
(% change compared to base due to sensitivity) 6.40% (5.70%) 6.70% (6.00%)
Salary Growth Rate (- / + 1%) (14.63) 16.03 (13.37) 14.74
(% change compared to base due to sensitivity) (5.80%) 6.30% (6.00%) 6.60%
Attrition Rate (- / + 50% of attrition rates) 3.96 (3.04) 2.54 (2.12)
(% change compared to base due to sensitivity) 1.60% (1.20%) 1.10% (1.00%)
Mortality Rate (- / + 10% of mortality rates) 0.01 (0.07) 0.00 (0.00)
(% change compared to base due to sensitivity) 0.00% 0.00% 0.00% 0.00%

Sensitivity is based on assumptions, which may not be representative of actual change in defined benefit obligation asitis unlikely
thatthechangeinassumptionswould occurinisolation of one anotherassome of the assumptions may be correlated.
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)

k)

Leases

The Company has entered into various operating lease agreements and the amounts paid ¥ 324.39 Mn (Previous Year
% 279.17 Mn) during the year under such agreements have been charged to revenue. These agreements are cancellable by
giving a short notice by either of the parties to the agreement.

Pro Kabaddi Franchise Income

The company has continued to franchise own team in Kabaddi named Gujarat Fortune Giants in Pro-Kabaddi League to
promote indigenous sports and healthy lifestyle. The related expenses are accounted based on it's nature in the Statement
of Profitand Loss.

Dues to micro and small enterprises

The identification of Micro and Small Enterprises is based on the management's knowledge of their status. Accordingly, the
disclosure in respects of the amount payable to such enterprises as at 31* March, 2019 has been made in the financial
statement. Further in view of the Management, the impact of interest, if any, that may be payable in accordance with
provisions of the Actis not expected to be material. The Company has not received any claim forinterest from any supplier as
atthe balance sheet date.

®in Mn)

Particulars Year Ended Year Ended
31.03.2019 31.03.2018

The Principal amount and the interest remaining unpaid to any supplier as at
the end of accounting year;

- Principal 1.78 6.20
- Interest Nil Nil
The amount of interest paid by the buyer under the Act along with the amounts Nil Nil

of the payment made to the supplier beyond the appointed day during each
accounting year;

The amount of interest due and payable for the year (where the principal has Nil Nil
been paid but interest under the Act not paid);

The amount of interest accrued and remaining unpaid at the end of Nil Nil
accounting year; and

The amount of further interest due and payable even in the succeeding year, Nil Nil
until such date when the interest dues as above are actually paid to the small

enterprise, for the purpose of disallowance as a deductible expenditure

under section 23.

m) Corporate Social responsibility
As per section 135 of the Companies Act, 2013 a Corporate Social Responsibility (CSR) committee has been formed by the
Company. The funds are utilized on the activities which are specified in Schedule VII of the Companies Act, 2013. The
utilizationis done by way of contribution towards various activities.
(3)  Grossamountas perthe limits of Section 135 of the Companies Act, 2013 : ¥71.76 Mn (Previous year ¥41.23 Mn)
(b)  Amountspentduringtheyearon:
Sr. | Particulars Amount Amount Total
No. (in Cash) (Yet to be
paid in cash)
1 Construction/acquisition of any assets = = =
) ©) )
2 On purpose other than (1) above 71.80 - 71.80
(41.79) “) (41.79)

Previous year figures are shown in bracket.
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n) Financial Instruments: Fair Values Measurement

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including
theirlevelsinthe fairvalue hierarchy.

The carrying value of financial instruments by categories as at 31" March, 2019 is as follows :

R in Mn)
Particulars Fair Value through Profit or Loss
Fair Value Level 1 Level 2 Level 3 Amortised Total
through Other cost
Comprehensive
Income
Financial Assets
Investments - 15.76 32.68 48.44
Cash and cash equivalents = 780.08 780.08
Other Bank Balance S S 1,112.67 1,112.67
Trade Receivables - - 12,615.33 12,615.33
Loans = 727.31 727.31
Derivative Assest = 2,129.49 2.129.49
Other Financial assets (other - - 214.83 214.83
than Derivative Assets)
Total - - 2,145.25 25,482.90 | 27,628.15
Financial Liabilities
Borrowings = 17,409.18 17,409.18
Trade Payables - - 66,188.49 | 66,188.49
Derivative Liability - 921.62 - 921.62
Other Financial Liabilities S 5,079.35 5,079.35
(Other than Derivative liability)
Total - - 921.62 88,677.02 |89,598.64
The carrying value of financial instruments by categories as at 31" March, 2018 is as follows : &in Mn)
Particulars Fair Value through Profit or Loss
Fair Value Level 1 Level 2 Level 3 Amortised Total
through Other cost
Comprehensive
Income

Financial Assets
Investments 20.80 32.68 53.48
Cash and cash equivalents - - 758.36 758.36
Other Bank Balance - - 9,840.91 9,840.91
Trade Receivables S 12,115.41 12,115.41
Loans = S 609.31 609.31
Derivative Assest - 653.31 - 653.31
Other Financial assets S 395.26 395.26
(other than Derivative Assets)
Total - - 674.11 23,751.93 | 24,426.04
Financial Liabilities
Borrowings - - 20,249.84 | 20,249.84
Trade Payables - - 51,413.39 51,413.39
Derivative Liability 340.84 340.84
Other Financial Liabilities
(Other than Derivative liability) - - 4,635.88 4,635.88
Total - - 340.84 76,299.11 | 76,639.95
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Note:
a) Invest

ment excludesInvestmentin Subsidiaries, Joint Ventures and Associates.

b) Fair value of financial assets and liabilities are measured at amortised cost is not materially different from the fair value.
Further, impact of time value of money is not significant for the financial instruments classified as current. Accordingly, the

fairva

lue has not been disclosed seperately.

0) Financial Risk Management

The company's Financial Risk management is an integral part of how to plan and execute its business strategies. The
company's financial risk management policyis set by managing board.

@®

a)

b)

Market risk

Market risk is the risk of loss of future earnings, fair value or future cash flow that may result from adverse changesin
commodity prices,interest rate and foreign currency exchange rates.

Commodity risk

The price of agriculture commodities are subject to wide fluctuations due to unpredictable factors such as weather,
government policies, change in global demand and global production of similar and competitive crops. During its
ordinary course of business, the value of company's open sale and purchase commitments and inventory of raw
material changes continuously in line with movement in the prices of the underlying commodities. To the extent that
its open sales and purchase commitments do not match at the end of each business day, the company is subjected to
price fluctuationsinthe commodities market.

While the company is exposed to fluctuations in agricultural commodities prices, its policy is to minimize its risks
arising from such fluctuations by hedging its sales either through direct purchases of similar commodity or through
futures contracts onthe commodity exchanges.

Inthe course of hedgingits sales either through direct purchases or through futures contracts, the company may also
be exposed to the inherent risk associated with trading activities conducted by its personnel. The company has in
place arisk management system to manage such risk exposure.

Interest rate risk

The Company 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
managesitsinterestrate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.

The company's risk management activities are subject to the management, direction and control of Treasury Team
under the framework of Risk Management Policy for interest rate risk. The Company’s treasury team ensures
appropriate financial risk governance framework forit through appropriate policies and procedures and that financial
risks are identified, measured and managed in accordance with the company’s policies and risk objectives.

For floating rate liabilities, the analysis is prepared assuming the amount of the liability outstanding at the end of the
reporting period was outstanding for the whole year. A 50 basis pointincrease or decrease is used, which represents

management's assessment of the reasonably possible changeininterestrate. @in Mn)
in Mn

Particulars

As at As at
31.03.2019 31.03.2018

Total Borrowings 18,294.56 22,440.18

% of borrowings out of above bearing variable rate of interest 100.00 92.57

Interest rate Sensitivity

A change of 50 bps in interest rates would have following impact on Profit Before Tax

® in Mn)
Particulars 2017-18
50 bps increase would decrease the profit before tax by (91.47) (103.87)
50 bps increase would Increase the profit before tax by 91.47 103.87
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c) Foreign Currency risk

The company operates internationally and portion of the business is transacted in several currencies and
consequently the company is exposed to foreign exchange risk through its sales and services in overseas and

purchases from overseas suppliersinvarious foreign currencies.

The company evaluates exchange rate exposure arising from foreign currency transactions and company follows
established risk management paliciesincluding the use of derivatives like foreign exchange forward and options to

hedge exposure to foreign currency risks.

i) Particulars of Foreign Currency Derivatives outstanding as at Balance Sheet date.

( Foreign Currency in Mn)

Sr. | Particulars Purpose As at As at
No. CANoL¥-{oki-N 31.03.2018
1 Forward Contract to Sell USD Hedging of Trade Receivables - 0.67
2 Forward Contract to Sell EURO | Hedging of Trade Receivables 5.55 7.28
3 Forward Contract to Buy USD Hedging of Trade Credits, Acceptances & Loan 452.76 16.55
4 Option Contract to Buy USD Hedging of Trade Credits & Acceptances - 309.43
Derivative financial instruments such as foreign exchange contracts are used for hedging purpose and not as
trading or speculative instrument.
ii) Particulars of unhedged foreign currency exposures as at Reporting date.
(Foreign Currency in Mn.)
Particulars As At 31.03.2019 As at 31.03.2018
(V) EURO GBP usD EURO GBP
Trade Receivable 34.84 = = 29.43 e e
Trade Payable 231.29 1.32 * 266.43 0.54 -
Loan Payable - - - 16.64 - -
Interest Payable 2.97 - - 1.70 - -
(*representsvalue less than 50,000)
Ill) Foreign Currency Sensitivity Analysis
5% Increase ordecreasein foreign exchange rates will have following impact on Profit before tax.
®in Mn.)
Particulars 2018-19 2017-18
CRCMN LR R IICELN 5 % Increase | 5 % Decrease
1). USD (679.28) 679.28 (826.54) 826.54
2). EURO (5.13) 5.13 (2.17) 217
Increase/(decrease) in profit or loss (684.41) 684.41 (828.71) 828.71

IV) Closing rates

Currency As at 31.03.2018
INR/USD 69.1550 65.1750
INR/EURO 77.6725 80.8075
INR/GBP 90.5250 92.2775
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@i

(iii)

Creditrisk

Creditriskreferstotheriskthatacounterparty orcustomerwill default onits contractual obligations resultingina
losstothe company. The carrying amounts of financial assets represents the maximum credit risk exposure.

Credit risk on receivables is limited as almost majority of credit sales are against security deposits, advances,
cheques and guarantees of banks of national standing. Moreover, given the diverse nature of the Company's
businesses trade receivables are spread over a number of customers with no significant concentration of credit
risk.

Receivables are deemed to be past due orimpaired with reference to the Company's normal terms and conditions
of business. These terms and conditions are determined on a case to case basis with reference to the customer's
credit quality and prevailing market conditions. Receivables that are classified as ‘past due’ are those that have not
beensettled withinthetermsand conditions that have been agreed with that customer.

The credit quality of the Company’s customers is monitored on an ongoing basis and assessed for impairment
where indicators of such impairment exist. The solvency of the debtor and their ability to repay the receivable is
considered in assessing receivables forimpairment. Where receivables have been impaired, the Company actively
seekstorecovertheamountsinquestionand enforce compliance with credit terms.

Credit risk from balances with banks is managed by the company's treasury team in accordance with the
company's policy.

Liquidity risk

The Company monitorsits risk of shortage of funds using cash flow forecasting models. These models consider the
maturity of its financial investments, committed funding and projected cash flow from operations. The Company's
objective is to provide financial resources to meet its business objectives in a timely, cost effective and reliable
mannerand 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 contractual maturities of significant financial liabilities as of 31*March, 2019 @in Mn)
in Mn

Particulars

Refer Note

Less than
1 year

More than 1 year
but less than 5 year

More than
5 years

Total

Borrowings

17& 20

7,762.25

7,192.00

2,454.93

17,409.18

Trade payable

21

66,188.49

66,188.49

Other financial liability

18822

3,575.67

2,425.31

6,000.98

Total liabilities

77,526.41

9,617.31

2,454,93

89,598.65

Thetable below provides contractual maturities of significant financial liabilities as of 31" March, 2018

® in Mn)

Particulars

Refer Note

Less than
1 year

More than 1 year
but less than 5 year

More than
5 years

Total

Borrowings

17 & 20

18,354.67

1,895.16

20,249.83

Trade payable

21

51,413.39

51,413.39

Other financial liability

18822

3,293.49

1,683.23

4,976.72

Total liabilities

73,061.55

3,578.39

76,639.94

(iv)

Capital Management
Equity share capital and otherequity are considered for the purpose of Company’s capital management.

The Company manages its capital so as to safeguard its ability to continue as a going concern and to optimize
returns to shareholders. The capital structure of the Company is based on management'sjudgment of its strategic
and day-to-day needs with afocusontotal equity so asto maintain creditors and market confidence.
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The Company monitors capital using gearing ratio, which is net debt (borrowing less cash and bank balances) divided by

total capital plus debt & in Mn)
Particulars As at As at
CANok¥-Lodf-d 31.03.2018
Total Borrowings (Refer Note 17, 20 & 22) 18,294.56 22,440.18
Less: Cash and Bank Balances (Refer Note 10 & 11) 11,892.75 10,599.27
Net Debt 6,401.81 11,840.91
Total Equity 20,189.27 16,546.60
Total Equity and Net Debt 26,591.08 28,387.51
Gearing Ratio 24% 42%

p) The Company hasupgraded SAP system to S4HANA during the year. This has resulted a shift in the system of valuation
of inventories from FIFO basis to Moving Weighted Average basis which is also permitted by Ind AS 2 - "Inventories".
Howeverthereisno materialimpacton profit on account of thischangein the valuation method.

q) Pursuant to Ind AS 31 - "Financial Reporting of Interest in Joint Venture", the disclosures relating to the Joint

Ventures are as follows.

Jointly Controlled Entities

The aggregate amount of assets, liabilities,income and expenditure of the Joint Ventures are as given below :

® in Mn)
Particulars KOG KTV Food Products K.T.V. Health Food
(India) Private Limited Private Limited
2018-19 2017-18 2018-19 2017-18
(Unaudited) (Audited) (Unaudited) (Audited)
% of ownership interest 50% 50% 50% 50%
Liabilities 4,076.48 5,515.12 8,396.32 12,861.04
Assets 4,851.45 6,130.66 9,607.03 13,859.83
Income 12,034.00 10,061.30 27,044.73 20,684.45
Expenditure 11,956.91 9,906.23 26,832.80 20,458.15
Profit / (Loss) for the year 77.09 155.07 211.92 226.30
Contingent Liabilities (net) 60.58 62.22 4,68 -
Capital Commitments - 1.90 1.75 46.00
®in Mn)
Particulars Vishakha Polyfab AWN Agro

Private Limited

Private Limited

2018-19 2017-18 2018-19 2017-18

(Unaudited) (Audited) (Unaudited) (Audited)
% of ownership interest 50% 50% 50% 50%
Liabilities 1,504.42 1,217.08 270.80 273.91
Assets 2,340.68 1,911.71 7.93 11.79
Income 3,141.07 2,562.36 e 17.00
Expenditure 2,999.43 2,413.48 0.75 5.77
Profit / (Loss) for the year 141.64 148.88 (0.75) 1.23
Contingent Liabilities (net) 6.30 5.19 1.32 1.32
Capital Commitments 1,127.50 841.50 - -
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r) Recentaccounting pronouncements
Standards issued but not yet effective:
The Ministry of Corporate Affairs ("MCA") through Companies (Indian Accounting Standards) Amendment Rules, 2019
and Companies (Indian Accounting Standards) Second Amendment Rules, 2019 has notified the following new and
amendments to existing standards. These amendments are effective for annual periods beginning from 1% April, 2019.
The Company will adopt these new standards and amendments to existing standards once it become effective and are
applicabletoit.
Ind AS 116 Leases
Ind AS 116 ‘Leases’ replaces existing lease accounting guidance i.e. Ind AS 17 Leases. It sets out principles for the
recognition, measurement, presentation and disclosure of leases and requires lessee to account for all leases, except
short-term leases and leases for low-value items, under a single on-balance sheet lease accounting model. A lessee
recognizes a right-of-use asset representing its right to use the underlying asset and a lease liability representing its
obligation to make lease payments. The accounting from Lessor perspective largely remain unchanged from the
existing standard —i.e. lessorwill continue to classify the leases as finance or operating leases.
Based on preliminary assessment, the Company does not expect any significant impacts on transition to Ind AS 116 on
its net worth. The managementis under process of its assessment based on currently available information and may be
subject to changes arising from the reasonable and supportable information when the standard will be adopted. The
quantitative impact would be finalized based on a detailed assessment which has been initiated to identify the key
impactsalong with evaluation of appropriate transition option.
Amendments to existing Ind AS
The MCA has carried amendments to the following existing standards which will be effective from 1 April, 2019. The
Companyis notexpecting any significantimpactin the financial statements from these amendments. The quantitative
impacts would be finalized based on a detailed assessment which has been initiated to identify the key impacts along
with evaluation of appropriate transition options.

INnd AS12 - Income Taxes

2. IndAS19- Employee Benefits
3. IndAS23-Borrowing Costs
4, IndAS28 -Investmentsin Associate and Joint Ventures
5. IndAS103 - Business Combinations
6. IndAS109-Financial Instruments
7. IndAS111 -Joint Arrangements

s) Eventoccurring after the Balance Sheet date
The company evaluates events and transactions that occur subsequent to the Balance Sheet date but prior to the
approval of the financial statements to determine the necessity for recognition and/ or reporting of any of these events
and transactions in the financial statement. There are no subsequent events to be recognized or reported that are not
already disclosed.

t) Approval of Financial Statements
The financial statements of the Company for the year ended 31" March, 2019 were authorized for issue in accordance
with a resolution of the directors on 23 May, 2019.

u) Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's
classification/disclosure.

As per our attached report of even date For and on behalf of the Board of Directors

For, SHAH DHANDHARIA & CO. PRANAV ADANI T. K. KANAN

Chartered Accountants Managing Director CEO & Whole Time Director

Firm Registration No.: 118707W DIN 00008457 DIN 00020968

HARSHIL SHAH SHRIKANT KANHERE DARSHIL LAKHIA

Partner Chief Financial Officer Company Secretary

M. No.: 181748

Place : Ahmedabad Place : Ahmedabad

Date :23” May, 2019 Date : 23 May, 2019
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Salient features of the financial statement of subsidiaries/associates /joint ventures as per Companies Act, 2013
(Pursuant to first proviso to sub- section (3) of section 129 read with rule 5 of Companies (Accounts ) Rules, 2014)

Part "A" Subsidiaries

® in Mn)
Sr. | Name of Reporting| Share |Reserves Total Total Invest- Sales Profit / | Provision| Profit/ % of
No.| the Subsidiary Currency | Capital |& Surplus | Assets |Liabilities| ments | Turnover| (Loss) for (Loss) Share-
Before | Taxation after holding
Taxation Taxation
1 Golden Valley Agro tech INR 3.00 91.85 354,68 259.83 - 354.57 5.66 1.95 3.72 100
Private Limited
2 AWL Edible Oils and Foods INR 0.10 (0.02) 0.12 0.02 S S (0.02) S (0.02) 100
Private Limited
Names of Subsidiaries which are yet to commence operations
Sr. | Company Name
No.
1 AWL Edible Oils and Foods Private Limited
Part "B" Associates & Joint Ventures
Pursuant to Section 129(3) of the Companies Act,2013 relating to Associate Companiesand Joint Ventures & in Mn)
Name of the Associates/ Latest Share of Associates/Joint Ventures Description of | Reason why| Networth | Profit/ (Loss) for the year
Joint Ventures Audited held by the Company at the year End Significant Asso./JV attributable | Considered Not
Balance No. Amount Extent Influence is not to share in Consolida-| Considered
Sheet of Shares of invest- of Consolidated| holding as tion in Consolida-
ment in Holding per latest tion
Asso./JV* audited
Balance Sheet
1 Vishakha Polyfab 31.03.2018 3,756,150 109.88 50% Note: A S 347.31 71.37 S
Private Limited
2 AWN Agro Private 31.03.2018 5,005,000 250.05 50% Note: A Note: B (131.06) S (0.38)
Limited
3 KOG KTV Food 31.03.2018 | 43,000,000 162.1 50% Note: A e 307.77 38.54
Products (India)
Private Limited
4 K.TV. Health Food 31.03.2018 112,525 174.92 50% Note: A e 499.40 105.96
Private Limited
5 Gujarat Agro 31.03.2018 3,720,000 31.20 27% Note: A - 51.69 (1.29) -
Infrastrucure Mega
Food Park Private
Limited
Note: A
Thereisasignificantinfluence due to percentage(%) of Shareholding.
Note: B

“In accordance with Para 39 of Ind AS - 28 "Investment in Associated and Joint Ventures" - "After the entity's interest is
reduced to zero, additional losses are provided for, and a liability is recognised, only to the extent that the entity has incurred
legal or constructive obligations or made payments on behalf of the associate or joint venture. If the Associate or Joint
Venture subsequently reports profits, the entity resumes recognising its share of those profits only after its share of the
profits equals the share of losses not recognised.”

"As per Note - 4 to the consolidated financial statements, Group's interest in AWN Agro Private Limited is reduced to Zero as
Share of Losses from AWN Agro exceeds the Group's interest and any losses in excess of Group's interest is not considered
fortheyearended 31" March,2019.”

*Containsonly Investmentin Equity Share Capital

For and on behalf of the Board of Directors

PRANAV ADANI T. K. KANAN

Managing Director CEO & Whole Time Director
DIN 00008457 DIN 00020968

SHRIKANT KANHERE DARSHIL LAKHIA

Chief Financial Officer Company Secretary

Place : Ahmedabad
Date : 23 May, 2019
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Route map to the venue of 21 Annual General Meeting of Adani Wilmar Limited
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Landmark: Near Navrangpura Railway Crossing, Ahmedabad - 380009
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