
Ref: SECT: STOC: 60 - 19 

30th October, 2019 

To 

The Secretary 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 
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Scrip Code: 519552 

Dear Sir / Madam, 

To 

The Manager, 

Listing Department, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1, 

G Block, Bandra-Kurla Complex, 

Bandra (East). Mumbai - 400 051 

Scrip Code: HERITGFOOD 

Sub: Un-audited Financial Results for the Quarter and Half Year ended 30th September,
2019 

Please find enclosed herewith the Un-audited Financial Results (Standalone & Consolidated) of 

the Company for the Quarter and Half Year ended 30th September, 2019. This information is 

being furnished in compliance of Regulation 33 (3)(a) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

Kindly take note of the same on record. 

Thanking you, 

Yours Faithfully, 

For HERITAGE FOODS LIMITED 

� 
Company Secretary 
M. No: FCS-6317

Encl: a/a 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2019 

SL 
No 

'Particulars 

l1 :'1!...�t�;!!:.: -,-
·•· :�"!-A.- ,, 

1 Revenue 
a. Revenue from operations 

b. Other income 

c. Fair ,·alue gain on fair value through profit or loss (FVTPL) equity
securities 

d. Ga.in due to changes in fair ,·alue of derivative liabilities
Total income

2 Expenses 
a. Cost of materials consumed

b. Purchases of stock-in-trade 

c. Changes in inventories of finished goods, semi finished goods, stock-in­
trade and work-in-progress

d. Employee benefits expenses 

e. Finance costs 

f. Depreciation and amortization expense 

g. Impairment losses 

h. Other expenses 

i. Loss due 10 changes in fa.ir ,·aluc of derivative liabilities 

j. Fair value loss on FVTPL equity securities 

Total expenses 

3 Profit before tax 

4 Tax expense 

a. Current ta.,/ benefit

b. Deferred tax expense/ (benefit)

5 Profit for the period/year 

6 Other comprehensive income (OCI) 

(a) Items that will not be reclassified to profit or loss 

(t) Ile-measurement loss on defined benefit plans, net of tax 

(ii) Net gain/ Qoss) on fair value through OCI equity securities

(b) Items that will be reclassified to profit or loss 

7 Total comprehensive income/(loss) for the period/year 

8 Pa.id up Equity share capit.-tl (face value of �5 each) 
9 Other equity 

10 Earnings per equity share ("EPES") 

(1) Basic EPES (not annualised) (tn absolute � terms) 

(2) Diluted EPES (not annualised) (tn absolute � terms)

Quarter ended 
30.09.2019 30.06.201?, 1 I� 30.09.2018 

(Unaudited) (Unaudited) (Unaudited) 
- ' 

66,559.10 

306.79 

14,006.63 

80,872.52 

53,145.80 

1,537.43 

703.84 

3,731.95 

475.60 

1,242.37 

6.01 

4,987.09 

14,006.63 

79,836.72 

1,035.80 

(67.95) 

(300.37) 

1,404.12 

(39.60) 

(4,670.77) 

(3,306.25) 

2,319.90 

3.03 

3.03 

71,083.24 

246.92 

3,634.54 

74,964.70 

54,083.39 

1,891.85 

1,147.13 

3,929.81 

513.41 

1,207.55 

5,229.71 

3,634.54 

71,637.39 

3,327.31 

1,142.00 

13.97 

2,171.34 

(39.60) 

1,211.79 

3,343.53 

2,319.90 

4.68 

4.68 

61,215.34 

171.11 

14,620.62 

76,007.07 

44,163.56 

1,284.64 

2,604.64 

3,615.46 

446.55 

1,097.86 

15.95 

4,810.23 

14,620.62 

72,659.51 

3,347.56 

1,285.00 

66.17 

1,996.39 

(19.45) 

(4,875.26) 

(2,898.32) 

2,319.90 

4.30 

4.30 
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AN ISO: 22000 CERTIFIED COMPANY 

(Amount in lakhs of� unless otherwise stated) 

Six montlis ended\ 
30.09.2019 30.09.2018 

(Unaudited) (Unaudited)' 
'" 

1,37,642.34 

553.71 

10,372.09 

1,48,568.14 

1,07,229.19 

3,429.28 

1,850.97 

7,661.76 

989.01 

2,449.91 

6.01 

10,216.79 

10,372.09 

1,44,205.01 

4,363.13 

1,074.05 

(286.40) 

3,575.48 

(79.20) 

(3,458.98) 

37.30 

2,319.90 

7.71 

7.71 

1,24,708.75 

355.45 

11,763.02 

1,36,827 .22 

89,068.02 

3,764.61 

5,642.99 

6,981.29 

991.38 

2,146.00 

15.95 

10,072.00 

11,763.02 

1,30,445.26 

6,381.96 

2,164.00 

230.16 

3,987.80 

(38.91) 

(3,922.98) 

25.91 

2,319.90 

8.59 

8.59 

Year ended 
31.03.2019 
(Audited) 

2,48,234.93 

1,109.60 

13,109.85 

2,62,454.38 

1,84,087.30 

8,440.19 

3,391.35 

13,685.21 

2,068.64 

4,371.04 

365.95 

20,066.03 

13,109.85 

2,49,585.56 

12,868.82 

4,228.00 

296.63 

8,344.19 

(158.40) 

(4,371.54) 

3,814.25 

2,319.90 

78,176.28 

17.98 

17.98 
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Hcrit3gc Foods Limited 
Stondolone Balmce Sheet as ot 30 September 2019 
(Amount in l:lkhs of, unless otherwise st3ted) 

Particulars 
As at 

30 September 2019 31 March 2019 

ASSETS 

Non-current assets 
(a) Property, plant and equipment 

(b) Capital work-in-progress 

(c) Investment property 

(d) Other intangible assets 

(c) lnvcstmcnt in subsidiaries, joint venture and associate 

(f) Financial assets 

(i) Investments 

(,i) Loans 

(iii) Other financial assets 

(g) Other non-current assets 

Total Non-Current Assets 

Current assets 
(a) Inventories 

(b) Financial Assets 

(i) Investments 

(ii) Trade receivables 

(,ii) Cash and cash equivalents 

(,v) Bank balances other than (iii) above 

(v) Loans 
('") Other financial assets 

(c) Current ta, assets (net) 

(d) Other current assets 

Tomi Current Assets 
Tot31 Assets 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 

(b) Other equity 

Total Equity 

LIABILITIES 

Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 

(,i) Other financial liobilities 

(b) Provisions 

(c) Government grant 

(d) Deferred ta, liabilities (net) 

Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(,i) Trade payables 

44,037.34 

2,399.92 

593.65 

824.48 

4,149.30 

68,802.93 

475.2., 

44.54 

911.83 

1,22,239.22 

7,300.40 

0.37 

1,528.34 

6,483.98 

175.64 

276.17 

664.16 

729.48 

1,14(,.41 

18,324.95 
1,40,564.17 

2,319.90 

77,066.23 

79,386.13 

J5
r184.9J 

I 9,622.92 

769.52 

6.97 

2,341.19 

38,125.53 

2,702.54 

- total outstanding dues of micro and small enterprises; 441.92 

4,965.01 

12,957.25 

1,057.22 

1.36 

927.21 

- total outstanding dues of ctcditors other than micro and small enterprises 
(,ii) Other financial liabilities 

(b) Other current liabilities 
(c) Go\'cmment grant 

(d) Provisions 

Total current liabilities 

Total equity and liabilities 
23,052.51 

1,40,564.17 
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43,879.38 

2,231.26 

369.26 

1,086.43 

3,379.70 

82,634.06 

438.l)J 

65.36 

183.53 

1,34,266.99 

13,203.33 

0.3'.! 

3,996.75 

6,260.14 

280.34 

236.05 

77.29 

101.79 

1,107.73 

25,263.74 
1,59,530.73 

2,319.90 

78,176.28 

80,496.18 

15,425.95 

29,501.20 

693.56 

7.65 

2,682.39 

48,310.75 

9,223.07 

752.81 

5,521.89 

13,865.05 

556.48 
1.36 

803.14 

30,723.8-0 
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Heritage Foods Limited 
St.an<blonc Casb Flow Statement for six months ended 30 September 2019 
(Amount in lakhs oft unless othcr.-:isc sr.ued) 

-... � �,, Six.months ended 
-- .. - ,,, "" '" �·� 30Seotembu2019 �, 30Septeru.ber2018 

Casb now from operating activities 
Profit before tax 4�3.13 
Adjusunents: 

Fair value loss on FVJ1>J., equity securities 10,37209 
Gain due 10 changes in fuir \":tluc of dcriv�tive liabilities (10,37209) 

Depreciation and amortization expense 2,449.91 
Impairment losses 6,01 
Provision for doubtful advances 213 
Provision for doubtful debts 11.35 
Advances written off 

Loss on sale of PPE 37.1<, 
Reversal of impairment in value of investments, net 

Pro,isions no longer required/ credit balances wriueo b11ck (92,63) 
Interest income (20,12) 
Interest apcnscs 979,80 
Guarantee Income (11.35) 
Unrealised foreign exchange gain 
Lei.sc income (82,03) 
Oi,•idcnd income on long term investments (4,00) 

Opcr:uing cash flows before working c2pi� ch:uiges 
Movements io working c:1piul! 

7,639.36 

Changes in inventories 5,90293 
Changes in tmde rec,�vables 2,457,06 
Changes in loans (77,3-1) 
Changes in other :mets (3i>,76) 
Changes in other financial assets 48.44 
Changes in trade payables (867-77) 
Changes in provisions 120.83 
Changes in Government grant (0,<,8) 
Changes in other financial liabilities (252,03) 
Changes in other liabilities 500.74 

C:lsh generated from operating activities 15,434.78 
Income-taxes paid, net /1,74655) 

Net e2sh generated from opcr.uing activities (A) 13,688,23 

Cash flow from investing :activities 
Purchase of PrE and other intangible assets, including CWJP (4,624,17) 
Proceeds from sale of rPE 126,71 

(Purchase)/ Sale of investments, net (0,05) 
lnvcsrmcnt in joint \.·enrurc 
[nvcstmcnt in subsidiary (750,00) 
Interest recci\'cd 26.90 
Mo"·cmcnt in othet bank balances, net 118,33 
Rent recci•;cd 78,13 
Lease rentals paid (refer note 4) (146,63) 
Di\idend income received 4,00 

Net cash used in in\'Csting activities (D) (5,166.78\ 

Cash flow from fin:mcing :icth-ities 
Proceeds from long tenn borrowings 2,136.34 
Reparment of long term l>orrowings (1,82245) 
I ntercst paid (972-27) 
Dividend paid including dividend distribution tax (1,118.70) 

Net cash used in liaancing :ictivities (C) (l,1n.08\ 

Net increase in ca.sh and cash equivalcots during lhe period/year (A+ D + C) 6,744.37 
Cash and cash cquiv.i?cnts at the beginning of the year (2,96293) 
�sh and cash equivalents at lhc end of the period/ yc:lt' 3,78L44 

C:ish and cash equivodcnts includet1 
C::ish on hand 329.42 
Chcqws, c.JF.1frs on hand 
Btlmcd: wi1.h banks in currt:m ac-..-ounts 6,154.56 
Loons rcp:i):1bl<' on dcm:ind from b:mks (2,702.54) 

3,781.44 
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6,381.96 

I 1,763.02 
(I 1,763,02) 

2,146.00 
15,95 
6,78 

12.3-4 

5.62 

(123A9) 
(15,04) 
990,91 

(9,80) 

(78J)6) 
(4,00) 

9,329.17 

9,397-02 
{30L75) 
156-97 

(355,28) 

(56958) 
91,48 
(D.68) 

515.11 
241.14 

18,503.60 
/1,589,87) 
16,913.73 

(6,162,92) 
140,02 

(200,00) 
(350,00) 

19.18 
(29,35) 
78,06 

4,00 
(6,501,01) 

2.486.25 
(1,502.31) 
(1,070,77) 
(1,118.70) 

(1205.53) 

9,207.19 

(4,237.21) 
4,969.98 

73458 
17,15 

5,285-99 

11,067,74) 
4,969.98 

Year coded 
31 Man:h 2019 

12,868.82 

13,109,85 
(13,109,85) 

4,371,1)-1 
365,95 
19.79 
27.38 
lt.09 

178-89 
(261.09) 
(241.76) 
(23,70) 

2,003,12 
(2207) 
(5275) 

(16353) 
(4.00) 

19,077.18 

1,84856 
(3,013.73) 

15203 
(394.62) 

(11265) 
49,08 
(L3i>) 

490.25 
(112.97) 

l7,98Ln 
/3,718,33) 

14,263.44 

(10,792,08) 
303,IO 

0.06 
(849.99) 
(550,00) 

34.13 
(151.96) 
144..t2 

4,00 
(It 858.32) 

5,223.32 
(3,251.16) 
(1,984.27) 
(1,118,73) 

(1130.84) 

1,274.28 

(4,237.21) 
<2.96293) 

758.07 
111.02 

5,391.05 
('),223,07] 
(2,962.93) 
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Standalone Segment Information 

SI, r. 

,f Fa'(tkulars -

No JP' 

-- ,, .... -- -

1 Segment revenue 
a. Dairy 

b. Renewable energy 
c. Others
Total
Less: Inter segment revenue
Income from operations

2 Segment results 
Profit before finance costs, tax and other un-
allocable items 
a. Dairy 

b. Renewable energy 
c. Others 
Total 

Less: i. Finance costs 
ii. Other un-allocable expenses 

Add: i. Interest income 
ii. Other un-allocable income 

Profit before tax 

3 Segment assets 
a. Dairy 
b. Renewable energy
c. Others
d. Unallocated
Total 

4 Segment liabilities 
a. Dairy 

b. Renewable energy
c. Others
d. Unallocated
Total

Quarter ended· 
30.Q9.2019 30.0G:2019 30.09.2018 

(U nauiljc,ea)' (UnauditeII) (Unaudited) 

-- ;· 

66,489.34 70,993.22 61,050.22 

300.22 258.82 443.67 

49.00 55.50 46.11 

66,838.56 71,307.54 61,540.00 

279.46 224.30 324.66 

66,559.10 71,083.24 61,215.34 

1,364.20 3,725.81 3,499.23 

187.44 142.83 315.30 

3.98 3.79 10.09 

1,555.62 3,872.43 3,824.62 

475.60 513.41 446.55 

14,062.32 3,690.23 14,664.85 

7.48 23.99 9.72 

14,010.62 3,634.53 14,624.62 

1,035.80 3,327.31 3,347.56 

53,405.42 55,767.19 46,719.66 

6,213.06 6,272.91 6,541.95 

21.72 37.25 -

80,923.97 98,419.30 93,600.70 

1,40,564.17 1,60,496.65 1,46,862.31 

36,913.79 37,738.68 33,545.02 

2,602.51 2,679.66 3,139.79 

- - -

21,661.74 36,264.03 33,469.65 

61,178.04 76,682.37 70,154.46 
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(Amount in lakhs of� unless otherwise stated) 
Six months �ded"' Year ended� 

~30,09.2019 30.09;2018 31.03.201!)..,I! 

(Unauiliteil) (Unauiliteil) (Aud�ted) .. 

1,37,482.56 1,23,804.11 2,47,000.58 

559.04 774.87 1,137.08 

104.50 658.55 917.89 

1,38,146.10 1,25,237.53 2,49,055.55 

503.76 528.78 820.62 

1,37 ,642.34 1,24,708.75 2,48,234.93 

5,090.02 6,825.49 14,044.96 

330.27 547.22 659.25 

7.77 64.52 116.42 

5,428.06 7,437.23 14,820.63 

989.01 991.38 2,068.64 

10,483.47 11,855.75 13,303.87 

31.47 24.84 45.77 

10,376.08 11,767.02 13,374.93 

4,363.13 6,381.96 12,868.82 

53,405.42 46,719.66 59,938.84 

6,213.06 6,541.95 6,359.70 

21.72 - -

80,923.97 93,600.70 93,232.19 

1,40,564.17 1,46,862.31 1,59,530.73 

36,913.79 33,545.02 43,970.83 

2,602.51 3,139.79 2,837.96 

- - -

21,661.74 33,469.65 32,225.76 

61,178.04 70,154.46 79,034.55 
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1. The unaudited standalone financial results for the quarter and six months ended 30 September 2019 were reviewed by the Audit Committee and
approved by the Board of Directors of the Company at their meetings held on 30 October 2019.

2. The unaudited standalone financial results for the quarter and six months ended 30 September 2019 were subject to a limited review by the
statutory auditors of the Company.

3. As per Ind AS 108- Operating Segments, the Company has identified Dairy and renewable energy as reportable segments.

4. Effective 1 April 2019, the Company adopted Ind AS 116 "Leases", applied to all lease contracts existing on 1 April 2019 using the modified
retrospective method and has taken the cumulative adjustment to retained earnings, on the date of initial application. Accordingly, comparatives
for the year ended 31 March 2019 and six months and quarter ended 30 September 2018 have not been retrospectively adjusted. On transition, the
adoption of the new standard resulted in recognition of Right-of-Use asset (ROU) of �678.05 , and a lease liability of ;!:699.91. The cumulative
effect of applying the standard resulted in �16.36 being debited to retained earnings, net of taxes. In view of above, the operating lease rent which
was accounted under other expenses in previous periods has now been accounted as depreciation and finance cost. Accordingly, the profit before
tax for the current six months and quarter ended 30 September 2019 has increased by ;!:32.55 and ;!:21.49 respectively. To this extent performance
for the current six months and quarter ended 30 September 2019 is not comparable with previous six months and quarterly results.

5. The Company elected to exercise the option permitted under Section 11 SBAA of the Income-tax Act, 1961 as introduced by the Taxation Laws
(Amendment) Ordinance, 2019. Accordingly, the Company has recognised provision for Income-tax for the period ended 30 September 2019 at
the new rate prescribed in the said section and re-measured its Deferred tax liabilities (net) basis the rate prescribed in the said section. The full
impact of this change has been recognised in the statement of standalone financial results for the quarter ended 30 September 2019.

6. The Supreme Court of India in a judgement dated 28 February 2019 on Provident Fund addressed the principle for determining salary
components that form part of basic salary for individuals below a prescribed salary threshold. Management is of the view that the Company has
been discharging its provident fund obligations in accordance with the provident fund law and considering circular dated 28 August 2019 issued by
the Employ�es' Provident Fund Organisation, no additional liability is expected to arise in this regard.

7. The Board of Directors of the Company at its meeting held on 22 May 2019 had recommended dividend of ;!:2 per equity share of ;!:5 each
amounting to ;!:1,118.70 (inclusive of dividend distribution tax) for the year ended 31 March 2019, which was approved at the annual general
meeting held on 30 August 2019.

8. The procurement cost of raw materials has witnessed a steep increase in prices during the quarter ended 30 September 2019 when compared to prior
quarters presented.

9. Figures of previous periods/year have been regrouped/rearranged wherever necessary.

Date: 30 October 2019 
Place: Hyderabad 

HERITAGE FOODS LIMITED 
(Formerly known as M/s. Heritage Foods (India) Limited) 

CIN : L 15209TG1992PLC014332 
AN ISO: 22000 CERTIFIED COMPANY 

For and on behalf of the Board of Directors 

N Bhuvaneswari 
Vice Chairperson and Managing Director 

DIN: 00003741 
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HERITAGE FOODS LIMITED 
Rcgi11crcd Office: 6-3-541/C, Adj::1cc,u to NIMS, Punj�u� H)'dcrabad • 500 08:2 

ON: Ll5209TG1992PLC014Jl2, wcb1ile: www.hcrlt:.gcfoodt.in, TcLNo: 040-23391221/2"91222 Fax-: 30GSS4.S8, cm:iil: h�hcri1�eJood.J,in 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SLX MONTHS ENDED :lO SEFTE�WER 2019 
(Amount ln li.khs of, unless othcr,,,isc sutM' 

SL 
�- Par1icul.u1 .. Quan-er ended SOC ft\Onth.s ended YdJ' ended 

No - 'J0.09.2019 Jq.06.20C> ·i�.09.2018 , J0.09.2019 30.09.21;!18 JL03.201V 

;,M, ••• ::-� ..... . -�.C!.., .. li _; •.. ((J"audite.!!},.. .V(Uiaual� 1,lW/iludl•dl •• !_linaudlt<d) t.JUnaudi1cd) (Audlt<dl 

I Rc-vcouc 
a. Rc\·cnue €rem opcr.nioru 67,958.97 72.124.38 61,936.98 ),40,083.35 1,:?6.097.05 2.51.475.17 

b. Other income 312.34 2-19.55 180.3-1 561.89 m.89 901.71 

c. F.11ic \':lluc g:iin on f¥Il>L equity s«ucitie, 3.6l4.54 

d Gain due to changes in fair \'lluc of dcri\'llrivc lubi!Jti« 14.()06.63 14,620.li:? 10..]7?.09 11,763.02 13.109.&S 

'fo12li1\comc 82,277.9-1 76,008.47 76,737.9-1 1,51,017.JJ 1,38,lll.9< 2,65,486.7 

2 Expcnsu 
:a. Cost Q( m.itcl'WS consumed 55,456.7! 56,127.86 -1-1,97?.28 1.11,58-1,61 90,69-W 1,88,050.35 

b. Pwduses of s1ock-in•tnde UM< 560.73 7:l-1.<X 807.39 2,616.H S,9U.O< 

c. Changes in innn1ories 0£ finished good,, semi fini.,hed goods, s1ock-in-cr.1dc amJ \\-Ork-in- 70001 1,081.63 2,/J37.00 1.781.65 5,684.48 3,l27.2-I 

prog=, 
d F.mpk>)"CC bencfits Cl(f')<'IUCS 3,919.51 4,093.62 3,7-17.2Z 8,0"-1.21 7,226.68 1-1,18::!.71 

e. F"l!Uflcc con, S23.71 S5-IAS 458.8-1 1.078.16 1,017.99 2.1-18.33 

( Depttci..uion and amortintion o:pcmc 1,293.93 1,256.51 1.121.C.: 2,550.44 2,191.71 -1.-465.5., 

g. lmp'2innent losses 6.01 1�95 6.01 JS.95 365.95 

h Other cxpcostt 5,408.79 5,63n19 -1,980. 75 11,0l&..98 10.409,81 21.121.t( 

i. Lou d\.lC to dunces in &i, ,':lluc of deri,'2ti,·c W.bilitics 3.63<.54 
j. F:ii.r ,-alue loss on f-'nl)L equity securities 14,006.6) U,620,6:? 10.)7209 11.76).02 13,109.85 

To1a.l cxpcnact 81,572.07 72,939.S 7J,2&S.6S 1,47,242.54 1,31,620.J.l 2,52,695.0,I 

3 Profil before ,h:ue of lost or :in ::usoci:ue :and a join1 nnture from continuing 705.87 3,068.9-1 3,452.29 ),774.79 6,611.6 12,791.6 

opcr:icion, 

4 Slwrc of loss of 1:in iusoci:11e and a joint \'Cnturc :?'.l� tZ.78 7.47 35.28 1250 39.� 

l Profit before cu. from continuing opcr.ation1 683.31 J,056.11 3,#1.� 3,739.51 6,599.1: 12,752.40 
6 Tu. cxpcn,e 

a. Current tax CJ"perue/(bencfil) (67.89) t,1-1::!.0: 1,291.7 1,07-1.11 2,185.81 -t,259.:U. 

b. Deferred ux e,.pcrue/(bcndi1) (JH.95) :?9A8 48.9-t r-a;.,8) 167.05 :!0&64 

7 Profit for lhe pcriod/yur from continuing opcr.ition, 1,066.21 1,884.68 2,1(),1.16 2,950$ 4,246.27 8,284.l( 

8 Discontinued operations 
:a. Profit/{lou) before cu :?.61 (14.65) 0.81 (120,I) (6.67) (1&63) 

b. Tu expen,e 60'.! 6.02 6.<' 

9 Profit/{lou) fot lhe pctiod/y� from discontinued opcr:uions 2.61 (14.65) (5.22) (12.0,I) (12.69) (25.0l) 
10 Ptofit for the pcriod/ye:u 1,068.8 1,810.03 2,098.94 2,878.84 4,l33.5! 8,259.'5 

U Other comprc.ben,ive income (OCI) 
(a) Item, that will not be recla.stified 10 profi1 or lou 
(i) Re·A1C'2.)Urcmcnt loss on defined benefit pllru, nee o( t:l.:t (39.60) (39.60) (19.46) (79.'.?0) (38.9:?) (164.37) 

(ii) Net gain/(lo$9) on fair V'21ue through OCI equity securities (4.670.77) 1.,211.79 (4,875.'.Ui) (J,,58.98) (3.92298) (4.371.54) 
(b) Item, th al w;u be rc-cl2111ified 10 profit or Jou 

l2 To1:1I comptehensivc income/ (Ion) for the pcriod/yc.i.r (3,W.55) 2,982.Z (2,795.78) (659.34) 271.68 3,723.54 

13 Profit/(loH) ror chc pcriod/ycllr from continuing opcr.ition, 2.11ribu1ti>le to: 
· Owner, o( the parcnr l,4ZS.95 2.00IJ'' :?.,021.38 3,427.28 -1,100.18 S,1-tl.l6 
• Non<ontrolli.ng interest (359.7-1) (116.6-1) 8278 ('76.40) 146.0? 141.14 

l4 Prolic/(lou) (o,. the period/yea, from discontinued operation, :iutibul!lblc to: 
• Owners of che p.utait 
• Non<onr:rolling inrercn 2.61 (14,65) (5.n) (720,I) (1269) (Z5,05) 

15 To1al Profil/(k>s&) (or lhe pcriod/yeu amibuta.ble co: 
· Owners of the pucnt 1,-125.95 Z.001.32 2,0'1t.38 3,427.2 -1,100.18 8,143.3< 
• Non<ontrolling interest (357.13) (191.29) TT.St, (548.+1) 1314( 116.0': 

16 Other comprehensive income/(loH) fo r  the pctiod/ye:at o.nribuu,ble 10: 
• Owners of the parent (4,710.37) 1,172.19 (<,89'-7:?) (3.538.18) (J,%1.90) (4.535.91) 
• Non-controlling intc-rc,r 

17 Tot:tl compcehensive income/(Jou) for the pcriod/yeu .ittribu1:iblc 10: 
· Owners of the parent (3;!84 . .:?) 3,173.51 (2.873.l>) (110.90) 138.28 3,607.4: 
• Non-controlling intcrcn (357.l3) (l91.29} 77.56 (548.44) 133,4( 116.00 

18 Paid up Equity share capi1'.I.I (face value offS e::ich) 2,.119.')I 2,.119.<)( 1,319.9' 2,.119.<JI 2.319.'I< 2,.119.9( 
19 Other equity (anribuul>le to 1he Ownen o( the Comp:inr) 77.,935.9( 

20 Euni.ng, per equity •hiue("ErliS") for continuing o�ration.s 
(1) Buie EPES (not annualim.l) (in alnolutc , term,) 3.07 4.31 4.36 7.3 8.8-1 17.55 
(?) Oilu1ecl EPES {not 1u10u.1limJ) (in absolute , tctrtu) l.07 4.31 4.36 1.3' 8.8-1 17.SS 

21 EPES for dUlconcinucd opcr.u.ion, 
(1) O:z.sic (Not annu:ilised} (in absolute R,. 1emu) 
(2) Diluted {Nor annwlimJ) (in absolute Rs.. terms) 

22 EPES for cootinuing and di,continucd opcra1l0n, 
{I) B:z.sie {Not .111ru1uali.,ed) {in ab,olu1c R,.. tcl'ITIS) J,07 4.31 4,36 7.39 8.8' 17,55 
r-> Diluted (Nor , .. nnwfued} {in :ibsolute Rs. rcmu) 3.07 4.31 4,36 7.39 8.8-1 17.SS 
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Heritage Foods Limited 
Consolidated Balance Sheet as at 30 September 2019 
(Amount in lakhs of� unless otl1erwise stated) 

. ' -----· ·•·"·";. ., .;-., . "'" .;·. ,As at 
' "� }:larticulars� ' ' 

_,;:-.,.,. ., .,,,,; - '30'S�p,tcmbc�.2019 
l1f ·;."i"'_;,� ·:::.•'"<"- �· �:,.h,,__ .. c,; /6 ? • 'tc. . ��. 

ASSETS 
Non--cunent assets 

(a) Property, plant and equipment 
(b) Capit,l work-in-progress 
(c) Investment property 
(d) Other int>ng;bte assets 
(e} Investment in joint vcnrurc and asSOci:1te 
(f) Financi.,I assets 

(i) Investments 
(ii) Loans 
(iiij Other financial assets 

(g) Defcm:d ta., asset (net) 
(h) Other non-current assets 

Tot.1I Non-Current Assets 

Current assets 
(a) Inventories 
(b) Fimncial Assets 

(i) Investments 
(U) Trade receivables 
(w) Cash and cash equivalents 
{iv} Bank balances other than (ii� abO\'C 
(v) Loans 
(") Other fum,cial assets 

(c) Current ttx assets (net) 
(d) Ot11cr current assets 
(e) Disposable group • Assets held for sale 
ToW Current Assets 
To12.I AssclS 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capittl 
(b) Otl,cr equity 
Equity Attributable to me Owners of me Compwy 
Non-concrolling interest 
Toto! Equity 

LIABILITIES 
Non.current liabilities 
(a) Financial liabilities 

(i) Borrowings 

(n) Other financial liabilities 
(b) Provisions 
(c) Government grant 
(d) Dcfcm:d t>x liabilities (net) 
Total non-current liabilities 

Current liabilities 
(:1) Fin.·mci:d liabilities 

(i) Borrowings 

(,i) Trade payables 
- tot:31 0utstwding dues of micro and sma.U enterprises; 
- tot:il outStanding dues of creditors other than micro and sm.'lll enterprises 

(iii) Ocher financial liabilities 
(b) Otl1er current liabi�ties 
(c) Government grant 
(d) Provisions 
(c} Disposable group - liabilities rcfo.tcd to assets held for sale 
Total current liabilities 
Total equity and liabilicics 

HERITAGE FOODS LIMITED 
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CIN: L15209TG1992PLC014332 
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48,163.99 
2,579.12 

593.65 
824.47 
851.80 

68,802.93 
504.32 

49.52 
36.5:? 

915.00 
1,23,321.32 

8,558.40 

0.37 
1,648.56 
6,855.39 

461.76 
:?76.85 
689.90 
752.15 

1,370.26 
155.30 

20,768.94 

1,44,090.26 

2�,19.90 
76,677.62 
78,997.52 

583.90 
79,581.42 

16,750.56 
19,576.91 

801.24 
6.97 

2.330.5� 
39,466.22 

3,002.54 

441.92 
5,963.9') 

13,515.63 
1,125 . .27 

1.36 
951.10 
40.81 

25,042.62 
1,44,090.26 

,li 11:1:ttch 2Q_l? 

46,100.78 
4,179.24 

369.26 
1,086.42 

867.48 

82,634.06 
463.19 
70.24 

187.23 
1,35,957,90 

13,836.3 1 

0.32 
4,235.:W 
6.334.86 
1,139.80 

236.69 
b'9AO 

117.68 
1,275.66 

2:!7.91 
27,493.83 

1,63,451.73 

2,J19.90 
77,935.90 
80,255.80 

1.170.60 
81,426.40 

16,657A8 
29,448.87 

716.27 
7.65 

2,634.28 
49,464.55 

9.457.58 

772.77 
6,084.10 

14,765.66 
619.28 

1.36 
818.65 

41.38 
32.560.78 

1,63,451.73 
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Cuh flow from opera ling 2c1ivi1iu 
Prolit bc(on: wr: (rom continuing operations J,7.J'J.51 6,S??.12 12,752.◄0 
Adjusll'rl.UIIII! 

Fllll'v:aluc louon FVTPI.tquiry U<:Uritiu 10.372.09 11,763.02 13,109.85 
Gait! due IO changts in fair \':I.It.le of Jerivati,·e ltabilitie3' (10.)72.09) (11,763.02) (13,109.85) 
Dc-prrci.,,tion :and £mOrtiz:llion tx�n$e 2,SSO.-W 2,191.71 4,465.52 
lmplWmcnt k>55cs 6.01 IS.95 365.95 
rro\'Uion for doubtful :1idv.mces 2.1} �78 19.79 
Sh.arc oflou or :i.n as,oci:i.te anJ a join I venture 35.28 12.50 39.28 
Pto\ision fordoub1foldcb1s 27.85 21.0S 142.23 
GuUU1ttc income ((US) 
Lon on sale of propeny, pUflt ia.nd equipment (PPE) 37.16 5.62 179.52 
Provisions no loogc.-r ttquittd/ cttdil bah.nus Written back ('!9.94) {12}.411) {259.92) 
ln1crcs1incomc (+U2) (40.SI) (8S.81) 
lnteR",t cxp,cnKs 1,068.95 1,017.52 :!,O.'t�J4 
Di\.'k!end income {<.00) (4.00) c•.OOJ 
Lt':asettnt.&.litlcome (70.13) (78.29) (IS?.69) 

Unrcllliscd foreign c-xchmg,e � S2.7 
Opera1ing cub no,n bdotc working capi1al chllngcs 7,248.7? 9,<>V.9G 19,41$9,37 

Ch:ang,es ll'I Un·entoric-,. S_277.91 9,630.09 1,638.61 
Oangts in tr:ade n:cdv:1ible, 2,558.79 (3 ... 83) (3,0U.01) 
O.mgc,inloans (81.29) ISO.SI l-1-6.70 
O.mgcs in other u�ts (93.1-1) (331.64) ('33.S<,) 
Oungcs in other financuJ uset, 48.43 �58 
Ch.angcs in tndt' pi)•ahle, (4S095) (430.73) 42<l.SO 
C hange, in pro,,ision, 13&22 [00.19 SI.SS 
Ch:lflgt"S io Go,·eniment grant (0.68) (0.68) (1.36) 
Ch:lflgn in other flnanci:al liahilitic• (lSl.36) 
Gange,, in olhcrli:ibilitic, 

Ca.h generated from opcriuing ac1ivitie1 
lncomc-taxe, p:ud, net 

Net cub gcnenucJ from opullti11g ac1ivi1iu of i:ontinuing operation, 
Nc-tcuh u1t'J in oper,uing activi1ie1 or di1con1inucJ Opt'Nlion1 
Net cuh gt'nenueJ from operating 111ctivitit'111 (A) 

Ca.11h flow, Crom in�·coiog ac1ivi1ie• 
Purch� of proJ)t'rty. pl.mt :and cqWpmcnt 11.nd oihcr inw1gible use:ts 
lncluding C:api1:J work ID progress (C\VIP} 

(5,424.21) (6,770.?3) (12,700.45) 

Proceed, from slllt' of pto(>t'ny, pWlr 1tnd equipmcnl 126.71 B9.J2 279.74 
Sa.lc/(Pwch:asc) of in\'Cftmcnls, net (MS) 0.10 
Im<otmt'nt in joint ,-cntu� (200.00) (8<?.?8) 
fnlc�I fl:cei\'cd S7.9G 43.Jl 95.0l 
Mo,"Cmenl in other b411k b.aJ:uien, nt'I 69l.S8 {161.27) (278.S6) 
R ent n:ecin•d 6S.S. 78.29 138.S8 
Lcuc rcnlal.s p:ud (rcfec note 4) (1-10.66) 
Di,'k!end r«ci,·ed 4.00 4.00 4.00 

Net c-uh u1cd in investing ac1i¥itic1 of continuing op cr11tion1 (4,625.13) 
Net cuh gcner.ucd from in¥c1ting llelivitic111 of di1con1inucd opcr:a1ioA.1 

(6,867,◄S) (ll,311.54) 

Nc1 cuh u1cd in in,•c1Cing acti¥ilie11 (D) 4625.13 867.48 13311.54 

Ca.h flov.-. from financing auivi1ic1 
Pnx�d, from long tcnn borrowings 2,419.29 2.486.25 6,19S.36 
Rcpiymt'nt oflong term borrowin,GS {1,87245} (1,55231) (3,JSl.16) 
lnlerc�tpW (1,056.55) (1,097.S2) (2.0SJ.30) 
MO\'Cmenl in minoricy Lrl1crcH, nc1 (3�20 0.57 (1.16) 
Di\idt"nd paid including: dividend dimibution tu l.118.7 1.118.7 

Net caah u,eJ in financing ac1ivi1iu or continuing opcracion, (l,6'6.67) (1,281.71) 
Nittituh u•ed in financing ac1;vi1ic• or Ji,�ntinut'd opcnacion, 
Nitt ca,h Ult'd in financing ac1ivi1ie. (C) 1,644.(, I 281.71 328. 

Nee incmqc in cuh 11nJ ca¥h equivalcnrs during 1hc r,criod/yur (A+ D + C) G,904.SJ '1,211.86 1,1S4.6l 
Cuh and ca�h equil-'&lcnu •I lhc beginning of lhc yellT (2,910.72) (4,065.35) (4,065.35) 
CasL and c11,.11h cquivalt'ACI at the end of 1hc pt'riod/ ye111r l91Jl.8I S,J.l&.SI 910,12 

C�h �nJ c.Hh eq11ii•111lcnhl incluJ".,. 
• ln�ludcd in c.uh anJ ca.1h c1.1ui¥alcnlll •nd <:'-!rnnl bom,wingit 

Cuhon h:1.t1J 330.57 735A2 758.Jl 
Dal111cc,, "'ith banks in cum:n1 account, 6,314.82 5,JJSAI S,465.SJ 

Depoiil with origi,ul an:aturiiy oflcs� thlln] mt.lnllt5 210,00 
O.cqucs, drtfu on hand 17.15 111.02 
Loms rcp:ay.ablc on demand from banks 9 ◄S7.S8 

3,122.72 
• I TI eluded in ,he aucui ofdu: diaj'H),,11 group 1�.9G 2Jl..l7 212.00 

3,?'13.81 S,HG.SI 2,910.72 
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• 1 

Consolidated segment information 

SI. 'ff ,
;; �riru��;n�-"-.� ':'' {,, -��!'ti 

' ..l!' -;, - ,: ••fr ,,;,,,.,� .;-,,;Quai:fcr,/ni!, � "·' - "·: "' 
N; .. ' l 

• 1 .3Q,99�9)i�1 ���0G:_20i9,(, : ; �-,0�.2J!lf� 
,'' ... 1:t"l � ,.� "' 

•. 
"t� : }·!• ,, <Jfoa'(iilJ(e.il)J.JliA\i{li(e.il), ,; ['�'(11.n,(tiojiea), ,, . � ,_ 

1 Segment revenue 
a. Dai<y 66,489.34 70,993.22 61,050.22 
b. Rcnew.tble energy 300.22 258.82 443.67 
c. Feed 3,071.24 2,716.06 1,674.34 
d. Others 49.00 55.50 186.97 
Total 69,909.80 74,023.60 63,355.20 
Less: Inter segment revenue 1,950.83 1,899.22 1,418.22 
Income from operations 67,958.97 72,124.38 61,936.98 

2 Segment results 
Profit/(loss) before finance costs

> 
tax and other un--allocablc items 

3 

4 

a. Dai<y 

b. Rcnew,b!e energy 
c. Feed 
d. Od1ers 
Total 

Share ofloss of an associate and a joint venture 
Less: i. Finance costs 

ii. Other un-alloc,ble expenses 
Add: i. Interest income 

ii. Other un-allocablc income 
Total profit before tax 

Segment assels 
a. Dairy 

b. Renewable energy 
c. Feed 
d. Others 
e. Unallocated 
Total 

Segment liabiLities 
a. Dairy 

b. Renewable energy 
c. Feed 
d. Others 
c. Unallocated 
Total 

1,364.20 3,725.81 3,499.23 
187.44 142.83 315.30 

84.76 (82.60) 44.71 
(362.57) (126.05 79.50 
1,273.83 3,659.99 3,938.74 

(22.50) (12.78) (7.47) 
523.71 554.45 458.84 

14,066.51 3,703.67 14,670.43 
11.60 32.51 18.20 

14,010.66 3,634.56 14,624.62 
683.37 3,056.16 3,444.82 

53,405.42 55,767.19 46,719.66 
6,213.06 6,272.91 6,541.95 
6,061.75 5,821.91 3,218.94 

491.44 899.60 989.34 
77,918.59 95,577.15 91,526.71 

1,44,090.26 1,64,338.76 1,48,996.60 

36,913.79 37,738.68 33,545.02 
2,602.51 2,679.66 3,139.79 
3,537.28 3,514.16 1,166.23 

14.83 15.08 7.11 
21,440.43 36,018.61 33,162.21 
64,508.84 79,966.19 71,020.36 

HERITAGE FOODS LIMITED 
(Formerly known as M/s. Heritage Foods (India) Limited) 

CIN: L15209TG1992PLC014332 
AN ISO: 22000 CERTIFIED COMPANY 

(Amount in lakhs of? unless otherwise stated) 
i:�·, �,:--:ic.�Six.m0:0:thactided. _ . Year ended 
, . _:j0.Q?.2019 'i J0.o9.21)18 
; !"' (P'ria;udited): . i! "(Unaµgiteil) 

. , .. 31.Q3,2019 
?, (J).µdlted) .. 

1,37,482.56 1,23,804.11 2,47,000.58 
559.Q.I 774.87 1,137.08 

5,787.30 3,279.93 7,376.06 
104.50 928.84 1,593.74 

1,43,933.40 1,28,787.75 2,57,107.46 
3,850.05 2,690.70 5,632.29 

1,40,083.35 1,26,097.05 2,51,475.17 

5,090.02 6,825.49 14,044.96 
330.27 547.22 659.25 

2.16 132.32 111.19 
(488.62) 185.14 228.82 
4,933.83 7,690.17 15,044.22 

(35.28) (12.50) (39.28) 
1,078.16 1,017.99 2,148.33 

10,501.09 11,868.09 13,303.87 
44.12 40.51 85.82 

10,376.09 11,767.02 13,113.84 
3,739.51 6,599.12 12,752.40 

53,405.42 46,719.66 59,938.84 
6,213.06 6,541.95 6,359.70 
6,061.75 3,218.94 5,365.45 

491.44 989.34 965.68 
77,918.59 91,526.71 90,8?? 06 

1,44,090.26 1,48,996.60 1,63,451.73 

36,913.79 33,545.02 43,970.83 
2,602.51 3,139.79 2,837.96 
3,537.28 1,166.23 3,158.37 

14.83 7.11 30.83 
21,440.43 33,162.21 32,027.34 
64,508.84 71,020.36 82,025.33 
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1. 'The unaudited consolidated financial results for the quarter and six months ended 30 September 2019 were reviewed by the Audit Committee and
approved by the Board of Directors of the Company at their meetings held on 30 October 2019.

2. The consolidated financial results for the quarter ended 30 September 2019 were subjected to a limited review by the statutory auditors of the
Company.

3. As per Ind AS 108 - Operating Segments, the Group has identified Dairy, Renewable energy and Feed as reportable segments.

4. Effective 1 April 2019, the Group adopted Ind AS 116 "Leases", applied to all lease contracts existing on 1 April 2019 using the modified
retrospective method and has taken the cumulative adjustment to retained earnings, on the date of initial application. Accordingly, comparatives for
the year ended 31 March 2019 and six months and quarter ended 30 September 2018 have not been retrospectively adjusted. On transition, the

adoption of the new standard resulted in recognition of Right-of-Use asset (ROU) of �678.05 and a lease liability of fo99.91. The cumulative effect
of applying the standard resulted in �16.36 being debited to retained earnings, net of taxes. In view of above, the operating lease rent which was
accounted under other expenses in previous periods has now been accounted as depreciation and finance cost. Accordingly, the profit before tax for 
the current six months and quarter ended 30 September 2019 has increased by �32.55 and �21.49 respectively. To this extent performance for the 
current six months and quarter ended 30 September 2019 is not comparable with previous six months and quarterly results.

5. The Holding Company elected to exercise the option permitted under Section 115BAJ\ of the Income-tax Act, 1961 as introduced by the Taxation
Laws (Amendment) Ordinance, 2019. Accordingly, the Holding Company has recognised provision for Income-tax for the period ended 30
September 2019 at the new rate prescribed in the said section and re-measured its Deferred tax liabilities (net) basis the rate prescribed in the said
section. The full impact of this change has been recognised in the statement of consolidated financial results for the quarter ended 30 September
2019.

6. The Supreme Court of India in a judgement dated 28 February 2019 on provident fund addressed the principle for determining salary components
that form part of basic salary for individuals below a prescribed salary threshold. Management is of the view that the Group has been discharging its
provident fund obligations in accordance with the provident fund law and considering circular dated 28 August 2019 issued by the Employees'
Provident Fund Organisation, no additional li.'lbility is expected to arise in this regard.

7. The Board of Directors of the Company at its meeting held on 22 May 2019 had recommended dividend of �2 per equity share of �5 each

amounting to �1,118.70 (inclusive of dividend distribution tax) for the year ended 31 March 2019, which was approved at the annual general meeting
held on 30 August 2019.

8. The procurement cost of raw materials has witnessed a steep increase in prices during the quarter ended 30 September 2019 when compared to prior
quarters presented.

9. Figures of previous periods/year have been regrouped/rearranged wherever necessary.

Date: 30 October 2019 
Place: Hyderabad 

HERITAGE FOODS LIMITED 
(Formerly known as Mis. Heritage Foods (India) Limited) 

CIN : L 15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

roe and on behalf of the Board of Directors 

�· 
Vice Chairperson and Managing Director 

DIN: 00003741 
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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and 
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Heritage Foods Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the
Statement') of Heritage Foods Limited ('the Company') for the quarter ended 30 September 2019
and the year to date results for the period 1 April 2019 to 30 September 2019, being submitted by
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by
the SEBI from time to time. Attention is drawn to the fact that the cash flow figures for the
corresponding six month period ended 30 September 2018 have been approved by the Company's
Board of Directors, but have not been subjected to audit or review.

2. The Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act') and SEBI
Circular CIR/CFD/FAC/62/2016 dated 5 July 2016, (hereinafter referred to as 'the SEBI Circular'),
and other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 241 O, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing specified under
section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not

,J/?S]?ress_an audit opinion. 
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4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the SEBI
Circular, and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in accordance with the requirements of Regulation 33 of the
SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

L�\t\ // 
G'"p"Y� 

Sanjay Kumar Jain 
Partner 
Membership No. 207660 
UDIN: 19207660AAAAED4900 

Place: Hyderabad 
Date: 30 October 2019 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Heritage Foods Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement')
of Heritage Foods Limited ('the Holding Company') and its subsidiaries {the Holding Company and its
subsidiaries together referred to as 'the Group'), its associate and joint venture (refer Annexure 1 for the list
of subsidiaries, associate and joint venture included in the Statement) for the quarter ended 30 September
2019 and the consolidated year to dale results for the period 1 April 2019 to 30 September 2019, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars
issued by the SEBI from time to time. Attention is drawn to the fact that the cash flow figures for the
corresponding six month period ended 30 September 2018 have been approved by the Company's Board
of Directors, but have not been subjected to audit or review.

2. This Statement, which is the responsibility of the Holding Company's management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS
34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), SEBI Circular
CIR/CFD/FAC/62/2016 dated 5 July 2016, (hereinafter referred to as 'the SEBI Circular'), and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, Review of Interim Financial lnfonmation Performed by the Independent Auditor of the Entity, issued
by the Institute of Chartered Accountants of India. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Chartered Accountants 
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We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 
March 2019 issued by the SEB/ under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review report of the other auditor referred to in paragraph 5 below, nothing has come
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act,
the SEBI Circular and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including the manner
in which it is to be disclosed, or that it contains any material misstatement.

5. The Statement includes the Group's share of net loss after tax of �24. 72 and �50.17 and total
comprehensive loss of� Nil and� Nil, for the quarter and year-to-date period ended on 30 September 2019,
respectively, as considered in the Statement, in respect of a joint venture, whose interim financial statements
has not been reviewed by us. These interim financial statements has been reviewed by other auditor whose
review report has been furnished to us by the management, and our conclusion in so far as it relates to the
amounts and disclosures included in respect of this joint venture is based solely on the review report of such
other auditor.

Our conclusion is not modified in respect of this matter.

6. The Statement includes the interim financial information of two subsidiaries, which have not been reviewed,
whose interim financial information reflects total assets of �639.55 as at 30 September 2019, and total
revenues oH9.47 and �24.53, net loss after tax oH357.15 and �548.44, total comprehensive income oH
Nil and� Nil for the quarter and year-to-date period ended 30 September 2019 respectively, cash flow (net)
of �21. 73 for the year-to-date period ended 30 September 2019 as considered in the Statement and have
been furnished to us by the Holding Company's management. Our conclusion on the Statement, and our
report in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended), read with SEBI Circular, in so far as it relates to the aforesaid subsidiaries, are based
solely on such unreviewed interim financial information. According to the information and explanations given
to us by the management, these interim financial information are not material to the Group.

Our conclusion is not modified in respect of this matter.

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm 
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Sanjay Kulnar Jain 
Partner 
Membership No. 207660 
UDIN: 19207660AAAAEE3731 

Place: Hyderabad 
Date: 30 October 2019 
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Annexure 1 

List of entities included in the Statement 

Subsidiaries: 

1. Heritage Nutrivet Limited
2. Heritage Farmers Welfare Trust
3. Heritage Employees Welfare Trust

Associate: 

4. SKIL Raigam Power (India) Limited

Joint venture: 

5. Heritage Novandie Foods Private Limited
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