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Ref: SECT: STOC: 27 - 18 

24th May, 2018

To 

The Secretary, 

The Stock Exchange, Mumbai 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001 

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 

Sub: Audited Financial Results (Standalone & Consolidated) for the Financial Year ended 31st 

March, 2018 

Ref: Stock Code: 519552 / HERITGFOOD 

We wish to inform that the Board of Directors of the Company meeting held on 24th May, 2018 

approved the Audited Financial Results for the year ended 31st March, 2018 pursuant to Regulation 

33 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 the following 

documents are enclosed. 

1. Audited Financial Results (Standalone & Consolidated) for the year ended 31st March, 2018,
Segment Report and the statement of Assets and Liabilities of the Company.

2. Auditors Report (Standalone & Consolidated) regarding Audited Financial Results for the
year ended 3l8t March, 2018 issued by M/s. Walker Chandiok & Co. LLP, Chartered
Accountants, Hyderabad.

This information is being furnished in compliance of entered by the Company with your Exchange. 

The meeting of the Board of Directors commenced at 2:00 PM (IST) and concluded at 4:30 PM (IST) 

This is for your information and record. 

Thanking you, 

Yours Faithfully, 
For HERI

JV
IMITED

-----& 

UMAKANTA BARIK 

Company Secretary 
M. No: FCS-631 7

Encl: a/a 
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2018 

a. Revenue from operations 55,510.88 57,152.33 
b. Revenue from transaction with discontinued operations 

c. Other income 310.93 117.83 
d. Fair value gain on FVTPL equity securities 4,916.91 
e. Fair value gain on derivative liabilities 281.08 
Total income 60,738.72 57,551.24 

Expenses: 

a. Cost of materials consumed 43,967.67 45,603.33 
b. Excise duty 
c. Purchases transactions with discontinued operations 

d. Purchases of stock-in-trade 1,994.99 2,016.66 
e. Changes in inventories of finished goods, stock-in-trade and work-in-progress (2,578.32) (1,693.85) 
f. Employee benefits expense 2,928.64 3,002.56 
g. Finance costs 536.55 450.28 
h. Depreciation and amortization expense 1,009.33 934.11 
i. Impairment losses 40.28 
j. Other expenses 4,742.09 4,581.81 
k. Loss due to changes in fair value of derivative liabilities 4,916.91 
I. Fair value loss on FVTPL equity securities 281.08 
Total expenses (2) 57,558.14 55,175.98 

Profit before tax (1-2) 3,180.58 2,375.26 

Tax expense: 

a. Current tax 919.00 715.38 
b. Deferred ta,, expense/ (benefit), net 210.35 158.25 
Profit for the period/year from continuing operations (3-4) 2,051.23 1,501.63 

Discontinued operations: 

a. Loss before ta.x for the period/year from discontinued operations 
b. Ta.\': income of discontinued operations 

Loss for the period/year after tax from discontinued operations (a-b) 

Profit for the period/year (5+7) 2,051.23 1,501.63 

Other comprehensive income, net of income tax: 

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

(i) Re-measurement gains on defined benefit plans (77.82) 
Income ta.x effect on (i) above 
(ii) Net Qoss)/ gain on FVfOCI equity securities 1,594.37 (48.72) 
Income ta.x effect on (ii) above 

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

Total Comprehensive Income for the period/year (8+9) 3,567.78 1,452.91 

(Comprising profit and other comprehensive income for the period/year) 

Paid up Equity Share Capital (face value of Rs.5/-each ) 2,319.90 2,319.90 
Other equity 

Earnings per equity share("EPES") of Rs.5/- each for continuing operations 

(1) Basic (Not annualised) (in absolute Rs. terms) 4.42 3.24 
(2) Diluted (Not annualised) (in absolute Rs. terms) 4.42 3.24 
EPES ofRs.5/- each for discontinued operations 

(1) Basic (Not annualised) (in absolute Rs. terms) 
(2) Diluted (Not annualised) (in absolute Rs. terms) 
EPES of Rs.5/- each for discontinued and continuing operations 

(1) Basic (Not annualised) (in absolute Rs. terms) 4.42 3.24 
(2) Diluted (Not annualised) (in absolute Rs. terms) 4.42 3.24 

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

CIN: L15209TG1992PLC014332 
AN ISO: 22000 CERTIFIED COMPANY 

47,719.97 
1,127.36 

165.90 
24,681.01 

73,694.24 

36,974.02 
22.54 

1,051.79 
2,330.84 

(1,348.23) 
2,490.46 

370.41 
644.38 
67.96 

4,050.55 
3,854.87 

50,509.59 

23,184.65 

585.00 
210.99 

22,388.66 

(98.05) 
(5.80) 

(92.25) 

22,296.41 

7.17 
(2.48) 

8,229.82 

30,530.92 

2,319.90 

48.25 
48.25 

(0.20) 
(0.20) 

48.05 
48.05 

234,401.10 

716.95 
39,537.07 

274,655.12 

181,869.02 
33.26 

13,017.18 
(4,305.13) 
12,014.23 
1,745.45 
3,698.54 

40.28 
19,031.11 
38,703.86 

265,847.80 

8,807.32 

2,829.39 
(60.23) 

6,038.16 

6,038.16 

(77.82) 

13,182.25 

19,142.59 

2,319.90 
75,480.76 

13.01 
13.01 

13.01 
13.01 
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183,383.94 
3,759.63 

360.68 
24,681.01 

212,185.26 

137,682.12 
87.23 

3,913.54 
3,053.10 
3,342.25 
9,791.22 

963.24 
2,487.07 

70.26 
14,609.00 
3,854.87 

179,853.90 

32,331.36 

2,600.07 
471.15 

29,260.14 

(1,772.30) 
(15.06) 

(1,757.24) 

27,502.90 

7.17 
(2.48) 

8,229.95 

35,737.54 

2,319.90 
57,002.43 

63.06 
63.06 

(3.78) 
(3.78) 

59.28 
59.28 
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Scgmcn1 Revenue: 

a o:wy 

b. Renewmblc energy 
c. Feed 
d.Othen 
Tollll (a+b) 

Less: Inter Segment Rc\·enuc 

I ncomc from operations 

Scgmcn1 Rcsulu: : 

Profit before fin:UICC costs wid lax 
a.Dniry 
b. Renewable energy 

c. Feed 
d.Othcn 
To1al (a+b+c) 

Less: i. Finance cos� 

ii. Other un-allocablc expenses nel off 
Add: i. Interest income 

ii. Other un-allocable income 
T olal profi1 before tax 

Segmcn1 Assete: 
a. Dlllry 

b. Renewable energy 

c. Feed 

d.Others 
e. U03llocated 

Total (a+b+c) 

Scgmcn1 Liabilities: 

a.Dlllry 

b. Renewable energy 
c. Feed 

dOthen 

e. U03lloc:ucd 
Total a+b+c 

Notes: 

54,560.81 
168.15 
939.81 

55,668.77 

157.89 
55,SI0.88 

3,757.11 

72.88 

(94.01) 

3,735.98 

536.55 
4,673.02 

18.33 
4,635.84 

3,180.58 

52,916.91 
6,631.01 

125.58 

!08,868.05 

168,541.55 

42,309.00 

3,682.29 

275.63 

44,473.97 
90,740.89 

56,196.14 45,6-17.59 229,671.55 180,959.67 
126.43 174.45 685.93 521.30 
935.61 877.90 3,591.71 3,110.58 

9.96 2.291.85 1,104.40 3,001.45 
57,268.14 48,991.79 235,053.59 187,593.00 

115.81 144.46 652.49 449.43 

57,152.33 48,847.33 234,401.10 187,143.57 

2,924.61 2,715.12 10,096.16 12,491.50 
30.93 78.90 317.81 250.24 

(96.75) (80.41) (359.89) (309.41) 
0.79 18.42 44.65 118.03 

2,859.58 2,731.97 10,098.73 12,550.30 

450.28 370.41 1,745.45 963.24 
323.09 3,876.66 39,124.81 3,968.09 

7.97 18.74 37.76 27.38 
281.08 24,681.01 39,541.09 24,685.01 

2,.375.26 23,184.65 8,807.32 32,331.36 

46,164.02 38,418.96 52,916.91 38,418.96 
6,691.00 5,376.04 6,631.01 5,376.04 

142.28 75.08 125.58 75.08 

101,450.01 52,722.55 108,868.05 52.72255 
154,447.31 96,592.63 168,541.55 96,592.63 

36,661.39 27,898.76 42,309.00 27,898.76 
3,891.33 3,415.90 3,682.29 3,415.90 

151.09 258.46 275.63 258.46 

39.510.62 5,697.18 44,473.97 5,697.18 
80,214.43 37,270.30 90,740.89 37,270.30 

I. Effective I April 2017, the Company h:i.s adopted Indian Accounting Standard, ("Ind AS") as prescribed under Section 133 of the Companie, Act, 2013 read 
with rule 3 of the Companies (Accounting Standard,) Rules, 2015. Accordingly, the QOO\•e s1ancblonc financial results including the comp:1rative periods have 
been prepared in accordance with Ind AS 101. Consequently the finam:iaJ results for the above comparable period have been restated to comply with Ind AS. 

2. Rcconcilia1ion of net profit 

Profit afler tax as per previous GAAP (A) 
Unconsolidated Trust - Profi1 after tax (D) 

Adjue1mcn1s 

Fo.ir value change on investmcnl in Future Retail 
Llmited\'FRL") • Designated at fair value through 
pro6t or lo,s 

Fair value change on dcrivati\·e liability on account 
of investment in FRL 

Provision for expected credit loss - trade receivables 
Borrouing cost adju,tmenl 

Re-measurement gain or loss on net defined benefit 
plffl 
Taic effect of 2bove adjustments 
T 01al adjustmcnte (q 

Profit after tax ae r Ind AS A+B+C 

2(a) Reconciliation of total equity as ai 31111 March 2017 

1,466.17 

24,681.01 

(3,854.87) 

6.44 

6.97 

(7.11) 
_14 

20,830.24 

6,682.46 

24,681.01 

(3,854.87) 

7.06 
(8.63) 

(7.11) 
3.04 

20,820.44 

(Amo uni in hkh, of Rs. unku otherwise stated) 
Paniculars 

Total Equity (ehare:holdcr'a fund) as per prcviou1 GAAP (A) 
Adjue1mcnte 

Fair valu2tion of im·estrnents (other than Future Rc12il Llmi1ed) 

Fair valuation of investments in Future Retail Limi1ed 
Derivative liability - lm•cstrncnt in Future Retail Llmi1ed 

Govemment grnnt in the nature of promoters' 
conlnbution - Transferred from capi1:1l reserve to 
deferred govcmment liabilities 

Proposed dividend 

Provision for expected credit loss - tr.>.de receivables 
Borrowing lr.>.nsaction cost adjustment 

T 1n: effect of abo�·e adjustments 

Total adjw1mcnts (C) 

Total cquitv as per Ind AS (A+B+C) 

Standalone 

30,345.16 

8.11 
32,910.48 

{3,854.87) 

(47.06) 

(0.41) 
(69.31) 
30.35 

28,977.17 

59,.322.33 
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3. The National Company Law Tribunal ("NCLT'') for the State of Telangana and Andhra Pradesh has approved the Composite Scheme of
Arrangement (the "Scheme'') between the Company, Heritage Nutrivet Limited (formerly Heritage Foods Retail Limited), FRL and their 
respective shareholders and creditors vide its order dated 03 May 2017. Based on the internal evaluation, management of the Company 
determined that the Scheme duly approved by the NCLT is generally considered as an order of Law. Therefore, accounting treatment prescribed 
in the Scheme overides the accounting principles prescribed under Ind AS. Accordingly, the Scheme approved by NCLT have been accounted 
for in accordance with the accounting treatment prescribed in the Scheme. Had the Company recognized the said Scheme under Ind AS, the 
impacts are as detailed below: 

Impact of the above on profit after tax 
Impact of the above on other comprehensive income 
Increase / (decrease) in total comprehensive income for the period/ year 
Increase in earnings per equity shares of Rs.5/- each for discontinued and 
continuing operations 

Basic (Not annualised) (1n absolute Rs. terms) 
Diluted (Not annualised) (in absolute Rs. terms) 

8,229.96 
(8,229.96) 

17.74 
17.74 

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

8,229.96 
(8,229.96) 

17.74 
17.74 

5. The audited standalone financial results for the quarter ended 31 March 2018 and year to date results for the period 01 April 2017 to 31 March 
2018 were reviewed by the Audit Committee of the Board and approved by the Board of Directors of the Company at their meetings held on 24
May 2018.

6. The Company has sub-divided one equity share with face value ofRs.10/- each into two equity shares with face value ofRs.5/- each fully paid-up
in its Extra-Ordinary General Meeting held on 26 September 2017. The effect of the same has been considered on the earnings per equity shares
of all the periods presented. 

7. The figures for the quarter ended 31 March 2018 are the balancing figures between the audited figures in respect of the full financial year ended 
31 March 2018 and the unaudited year to date figures up to the nine months ended 31 December 2017, which were subjected to limited review by
the statutory auditors. 

The figures for the quarter ended 31 March 2017 are the balancing figures between the audited figures in respect of the full financial year ended 
31 March 2017, which have been audited by the predecessor auditor and the unaudited year to date figures up to the nine months ended 31 
December 2016, which were subjected to limited review by the predecessor auditor. 

8. Figures of previous period/ year does not include figures of Retail, Agri, Bakery and V etCa in the standalone financial results as they have been 
considered as discontinued operations. The Company eliminated the inter-segment transactions against the discontinued operation in the 
standalone financial results. 

9. Heritage Novandie Foods Pvt Ltd , a Joint Venture Company was incorporated under Companies Act, 2013 on 28th November, 2017 with 50:50 
Equity Share holding between Heritage Foods Limited and Novandie SNC, France. 

10. The Board of Directors of the Company has recommended dividend for the Financial Year 2017-18 @ 40 % i.e. Rs. 2/ - per share of the face 
value of Rs.5/-each subject to the approval of the share holders at the ensuing Annual General Meeting. 

Date: 24 May 2018 
Place: Hyderabad 
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For and on behalf of the Board 

--..___\hJ ,,,,..,.-,1111� 
��-

N Bhuvaneswari 
Vice Chairperson & Managing Director 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2018 

Revenue: 
a. Revenue from operations 56,162.68 57,893.20 48,297.40 237,341.93 185,740.15 

b. Revenue from transaction with discontinued operations 1,127.36 3,759.63 

c. Othec income 332.77 111.87 173.26 767.28 416.01 

d. Fair va1uc gain on FVfPL equity securities 4,916.91 24,681.01 39,537.07 24,681.02 

e. Faic vaJue gain on derivative liabilities 281.08 
Total income 61,412.36 58,286.15 74,279.03 277,646.28 214,596.81 

Expenses: 
a. Cost of materials consumed 44,692.77 46,436.89 37,023.24 185,194.45 137,737.17 

b. Excise duty 22.54 33.26 87.23 

c. Purchases transactions with discontinued operations 1,051.79 2,368.21 

d. Purchases of stock-in-trade 1,459.54 1,514.38 3,047.84 11,086.15 6,284.48 
c. Changes in inventories of finished goods, stock-in-trade and work-in-progress (2,590.96) (1,708.71) (1,357.89) (4,338.78) 3,317.58 
f. Employee benefits expense 3,029.61 3,10.f..51 2,334.18 12,418.29 9,979.45 
g. Finance costs 555.08 477.18 420.35 1,824.22 970.38 
h. Depreciation and amortization expense 1,031.83 955.02 626.16 3,782.64 2,497.16 
i. Impairment losses 40.28 67.96 40.28 70.26 
j. Other expenses 5,097.02 4,785.96 4,329.55 19,912.32 15,099.68 
k. Loss due to changes in fair value of derivative liabilities 4,916.91 3,854.86 38,703.86 3,854.87 
I. Fair value loss on FVTPL equity securities 281.08 
Tow.I expenses 58,232.08 55,846.31 51,420.58 268,656.69 182,266.47 

3 Profit before srutre of loss of an associate and a Joint venture from continuing operations (1-2) 3,180.28 2,439.84 22,858.45 8,989.59 32,330.34 

Share of loss of an associate and a joint venture 8.32 I.IS 0.03 9.48 0.09 

Profit before tax (3-4) 3,171.96 2,438.69 22,858.42 8,980.11 32,330.25 

Tax expense: 
a. Current tax 924.20 680.44 686.47 2,799.64 2,701.54 
b. Deferred tax cxpcnse/(benefir), net 260.46 86.77 280.30 (87.47) 538.28 

7 Profit for the period/year from continuing operations (S-6) 1,987.30 1,671.48 21,891.65 6,267.94 29,090.43 

8 Discontinued operations: 
a. Pro6t/(loss) before tax for the period/year from discontinued operations (1.68) 4.03 362.16 11.04 (1,401.60) 
b. Tax (mcome)/ expense of discontinued operations (89.89) 5.72 (88.09) 
Profit/(loss) for the period/year after tax from discontinued operations (a-b) 1.68 4.03 452.05 5.32 1,313.51 

10 Profit for the period/year (7+9) 1,985.62 1,675.51 22,343.70 6,273.26 27,776.92 

11 Other comprehensive income, net of income tax: 
(a) Items that w ill not be recbssified to profit or loss 

(i) Re-measurement gains on defined benefit plans (12.77) 0.98 (12.77) 0.98 
Income tax effect of (i) above (0.34) (0.34) 
(ii) Net (loss)/gain on FVTOCI equity securities 1,594.37 (48.72) 8,229.82 13,182.25 8,229.95 
Income tax effect of (ii) above 

(b) Items that will be reclassified to profit or loss 
12 Total comprehensive income for the period/year 3,507.22 1,626.79 30,574.16 19,382.74 36,007.51 

(Comprising profit and other comprehensive income for the period/year) (10+ 11) 

13 Profit for the period/year from continuing operation attributable to: 
• Owners or the parent 2,062.71 1,630.85 21,872.69 6,277.17 28,906.50 
- Non-controlling interest (15.41) 40.63 18.96 (9.21) 183.92 

14 Profit for the period/year from discontinued operation attributable to:

- Owners of the parent 430.69 (1,397.44) 
- Non-controlling interest (1.68) 4.03 21.35 5.32 83.93 

15 Total Profit for the period/year attributable to: 
- Ownersorthe parent 2,062.71 1,630.85 22,303.38 6,277.17 27,509.06 
- Non-controlling interest (17.09) 44.66 40.32 (3.90) 267.85 

16 Other comprehensive income/(cxpense) attributable to: 
- Ownecs of the parent 1,521.60 (48.72) 8,230.80 13,109.48 8,230.94 
- Non-controllin interest 

17 Total comprehensive income for the period/year :;attributable to: 
- Owners of the parent 3,584.31 1,582.13 30,534.18 19,386.65 35,739.99 
- Non-controlling interest (17.09) 44.66 40.32 (3.90) 267.85 

18 Paid-up Equity Share Capital (face value ofRs.5/-each) 2,319.90 2,319.90 2,319.90 2,319.90 2,319.90 
19 Other equity (attributable to the owners of the parent) 75,447.15 56,760.65 

Earnings per equity sharc(11EPES") ofRs..5/- each for continuing operations 
(1) Basic (Not annualised) (in absolute Rs. terms) 4.45 3.51 47.14 13.53 62.30 
(2) Diluted (Not annualised) (in absolute Rs. terms) 4.45 3.51 47.14 13.53 62.30 

21 EPES of Rs.S/- each for discontinued operations 
(1) B:isic (Not annualised) (in absolute Rs. terms) 0.93 (3.01) 
(2) Diluted (Not annualised) (in absolute Rs. terms) 0.93 (3.01) 

22 EPES of Rs.S/- each for discontinued and continuing opemtions 
(1) Basic (Not annualised) (in absolute Rs. terms) 4.45 3.51 48.07 13.53 59.29 
(2) Diluted (Not annualised) (in absolute Rs. terms) 4.45 3.51 48.07 13.53 59.29 
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3. The National Company Law Tribunal (''NCLT") for the State of Telangana and Andhra Pradesh has approved the Composite Scheme o 
Arrangement (the "Scheme'') between the Company, Heritage Nutrivet Limited (formerly Heritage Foods Retail Limited), FRL and their
respective shareholders and creditors vide its order dated 03 May 2017. Based on the internal evaluation, management of the Company
determined that the Scheme duly approved by the NCLT is generally considered as an order of Law. Therefore, accounting treatment prescribed

in the Scheme overides the accounting principles prescribed under Ind AS. Accordingly, the Scheme approved by NCLT have been accounted 
for in accordance \vith the accounting treatment prescribed in the Scheme. Had the Company recognized the said Scheme under Ind AS, the 
impacts are as detailed below: 

Impact of the above on profit after ta.x 

Impact of the above on other comprehensive income 

Increase / ( decrease) in total comprehensive income for the period / year 

Increase in earnings per equity shares of Rs.5/- each for discontinued and 
continuing operations 

Basic (Not annualised) (in absolute Rs. terms) 

Diluted (Not annualised) (in absolute Rs. terms) 

8,229.96 

(8,229.96) 

17.74 

17.74 

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

8,229.96 

(8,229.96) 

17.74 

17.74 

5. The audited consolidated financial results for the quarter ended 31 March 2018 and year to date results for the period 01 April 2017 to 31 March 
2018 were reviewed by the Audit Committee of the Board and approved by the Board of Directors of the Company at their meetings held on 24
May 2018. 

6. The Company has sub-divided one equity share \vith face value of Rs.10/- each into two equity shares with face value of Rs.5/- each fully paid­
up in its Extra-Ordinary General Meeting held on 26 September 2017. The effect of the same has been considered on the earnings per equity 
shares of all the periods presented.

7. The figures for the quarter ended 31 March 2018 are the balancing figures between the audited figures in respect of the full financial year ended
31 March 2018 and the unaudited year to date figures up to the nine months ended 31 December 2017, which were subjected to limited review by
the statutory auditors. 

TI1e figures for the quarter ended 31 March 2017 are the balancing figures between the audited figures in respect of the full financial year ended 
31 March 2017, which have been audited by the predecessor auditor and the unaudited year to date figures up to the nine months ended 31 
December 2016, which were subjected to limited review by the predecessor auditor.

8. Figures of previous period/ year does not include figures of Retail, Agri, Bakery and VetCa in the consolidated financial results as they have been 
considered as discontinued operations. The Company eliminated the inter-segment transactions against the discontinued operation in the
consolidated financial results.

9. The subsidiary of the Company has changed its name from Heritage Foods Retail Limited to Heritage Nutrivet Limited ("HNL") with effect
from 14 November 2017.

10. Heritage Novandie Foods Pvt Ltd, a Joint Venture Company was incorporated under Companies Act, 2013 on 28th November, 2017 with 50:50
Equity Share holding between Heritage Foods Limited and Novandie SNC, France.

11. The Board of Directors of the Company has recommended dividend for the Financial Year 2017-18 @ 40 % i.e. Rs. 2/ - per share of the face
value of Rs.5/-each subject to the approval of the share holders at the ensuing Annual General Meeting.

Date: 24 May 2018 
Place: Hyderabad 

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

CIN: L 15209TG1992PLC014332 
AN ISO: 22000 CERTIFIED COMPANY 

N Bhuvaneswari 
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Regd. Off: /16-3-541/C, Panjagutta, Hyderabad . 500 082. Telangana, INDIA. Tel.: +91-40-23391221, 23391222 Fax: 30685458 email : hfl@heritagefoods.in, website : www.heritagefoods.in 
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Independent Auditor's Report on Standalone Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To the Board of Directors of Heritage Foods Limited 

1. We have audited the standalone financial results of Heritage Foods Limited ('the Company')
for the year ended 31 March 2018, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. Attention is drawn to note 7 to the standalone financial results regarding the
figures for the quarter ended 31 March 2018 as reported in these standalone financial results,
which are the balancing figures between audited standalone figures in respect of the full
financial year and the published standalone year to date figures up to the end of the third quarter
of the financial year. Also, the figures up to the end of the third quarter had only been reviewed
and not subjected to audit. These standalone financial results are based on the standalone
financial statements for the year ended 31 March 2018 prepared in accordance with the
accounting principles generally accepted in India, including Indian Accounting Standards ('Ind
AS') specified under Section 133 of the Companies Act, 2013 ('the Act') and published
standalone year to date figures up to the end of the third quarter of the financial year prepared
in accordance with the recognition and measurement principles laid down in Ind AS 34, Interim
Financial Reporting, specified under Section 133 of the Act, and SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated
5 July 2016, which are the responsibility of the Company's management. Our responsibility is
to express an opinion on these standalone financial results based on our audit of the standalone
financial statements for the year ended 31 March 2018 and our review of standalone financial
results for the nine months period ended 31 December 2017.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
�::::=d ,:::. � Those standards require that we plan and perform the audit to obtain reasonable assurance

EJ

X'-'o-1\ 
Of c7 _;::tbout whether the financial results are free of material misstatement(s). An audit includes

j (. � / �e\rnmining, on a test basis, evidence supporting the amounts disclosed as financial results. An 

� � Fi11dit also includes assessing the accounting principles used and significant estimates made by
:;., , ?.:/'ti, anagement. We believe that our audit provides a reasonable basis for our opinion. 

'Ycfe r2})'0-

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered with limited liability 
with identification number AAC-2085 and its registered 
office at L-41 Connaught Circus, New Delhi, 110001, India 



Walker Chandiok &_Co LLP 

3. In our opinion and to the best of our information and according to the explanations given to
us, the standalone financial results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated
5 July 2016 in this regard; and

(ii) give a true and fair view of the standalone net profit (including other comprehensive
income) and other financial information in conformity with the accounting principles
generally accepted in India including Ind AS specified under Section 133 of the Act for the
year ended 31 March 2018.

4. We draw attention to note 3 to the standalone financial results for the year ended 31 March
2018 in relation to the accounting treatment of the Composite Scheme of Arrangement (the
"Scheme") between the Company, Heritage Nutrivet Llmited (formerly Heritage Foods Retail
Limited), Future Retail Limited and their respective shareholders and creditors. As explained,
on the basis of internal evaluation, management has adopted the accounting treatment as
referred to under the Scheme. Our opinion is not modified in respect of this matter.

5. The Company had prepared separate standalone financial results for the year ended 31 March
2017, based on the standalone financial statements for the year ended 31 March 2017 prepared
in accordance with Accounting Standards ('AS') prescribed under Section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and standalone financial
results for the nine months period ended 31 December 2016 prepared in accordance with the
recognition and measurement principles laid down in AS 25, Interim Financial Reporting,
prescribed under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014 (as amended) and SEBI Circular CIR/CFD/CMD/15/2015 dated 30 November 2015,
and other accounting principles generally accepted in India, which were audited by the
predecessor auditor. These standalone financial results for the quarter and year ended 31 March
2017 have been adjusted for the differences in the accounting principles adopted by the
Company on transition to Ind AS, which have also been audited by the predecessor auditor.
The report of the predecessor auditor dated 24 May 2018 on the comparative standalone
financial results for the year ended 31 March 2017 prepared in accordance with Ind AS included
in these standalone financial results expressed an unmodified opinion. Our opinion is not
modified in respect of this matter.

����Llf 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

perS�ain 
Partner 
Membership No. 207660 

Place: Hyderabad 
Date: 24 May 2018 
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Independent Auditor's Report on Consolidated Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To the Board of Directors of Heritage Foods Limited 

1. We have audited the consolidated financial results 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 for the year ended 31 March 2018, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Attention is
drawn to note 7 to the consolidated financial results regarding the figures for the quarter
ended 31 March 2018 as reported in these consolidated financial results, which are the
balancing figures between audited consolidated figures in respect of the full financial year and
the published consolidated year to date figures up to the end of the third quarter of the
financial year. Also, the figures up to the end of the third quarter had only been reviewed and
not subjected to audit. These consolidated financial results are based on the consolidated
financial statements for the year ended 31 March 2018 prepared in accordance with the
accounting principles generally accepted in India, including Indian Accounting Standards
('Ind AS') specified under Section 133 of the Companies Act, 2013 ('the Act') and published
consolidated year to date figures up to the end of the third quarter of the financial year
prepared in accordance with the recognition and measurement principles laid down in Ind AS
34, Interim Financial Reporting, specified under Section 133 of the Act, and SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated
5 July 2016, which are the responsibility of the Holding Company's management. Our
responsibility is to express an opinion on these consolidated financial results based on our
audit of the consolidated financial statements for the year ended 31 March 2018 and our
review of consolidated financial results for the nine months period ended 31 December 2017.

2. We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for our
oplllion.
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3. In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of report of other auditors of a joint venture and on other
financial information of the subsidiaries, the consolidated financial results:

(i) include the financial results for the year ended 31 March 2018, of the following entities:

Subsidiaries: 
a) Heritage Nutrivet Limited
b) Heritage Employees Welfare Trust
c) Heritage Farmers Welfare Trust

Joint venture: 
a) Heritage Novandie Foods Private Limited

Associate: 
a) SKII. Raigam Power (India) Limited

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016 in this regard; and

(iii) give a true and fair view of the consolidated net profit (including other comprehensive
income) and other financial information in conformity with the accounting principles
generally accepted in India including Ind AS specified under Section 133 of the Act for
the year ended 31 March 2018.

4. We draw attention to note 3 to the consolidated financial results for the year ended 31 March
2018 in relation to the accounting treatment of the Composite Scheme of Arrangement (the
"Scheme") between the Holding Company, Heritage Nutrivet Limited (formerly Heritage
foods Retail Limited), Future Retail Limited and their respective shareholders and creditors.
As explained, on the basis of internal evaluation, management has adopted the accounting
treatment as referred to under the Scheme. Our opinion is not modified in respect of this
matter.

5. The consolidated financial results include the Group's share of net loss (including other
comprehensive income) of ={8.16 Lakhs for the year ended 31 March 2018, as considered in
the consolidated financial results, in respect of a joint venture. The financial statements of the
joint venture has been audited by other auditors whose report has been furnished to us by the
management and our opinion on the consolidated financial results, in so far as it relates to the
amounts and disclosures included in respect of the joint venture, and our report in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and

d' CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to the aforesaid joint
�,al\ IO/r . EJ , nture, 1s based solely on the report of such other auditors.

!1 
� il opinion on the consolidated financial results is not modified in respect of this matter

-� c.1 . . 
;.; 

1 
,....__ �/with respect to our reliance on the work done by and the report of the other auditors. 
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6. We did not audit the financial information of hvo subsidiaries, whose financial information
reflect total assets of �1,215.88 Lakhs and net assets of �1,055.88 Lakhs as at 31 March 2018,
and total revenues of �479.46 Lakhs for the year ended on that date, as considered in the
consolidated financial results. These financial information are unaudited and have been
furnished to us by the management and our opinion on the consolidated financial results, in
so far as it relates to the amounts and disclosures included in respect of these subsidiaries,
and our report in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated
30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to
the aforesaid subsidiaries are based solely on such unaudited financial information. In our
opinion and according to the information and explanations given to us by the management,
these financial information are not material to the Group.

Our opinion on the consolidated financial results is not modified in respect of this matter
with respect to our reliance on the financial information certified by the management.

7. The Holding Company had prepared separate consolidated financial results for the year
ended 31 March 2017, based on the consolidated financial statements for the year ended 31
March 2017 prepared in accordance with Accounting Standards ('AS') prescribed under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (as
amended) and consolidated financial results for the nine months period ended 31 December
2016 prepared in accordance with the recognition and measurement principles laid down in
AS 25, Interim Financial Reporting, prescribed under Section 133 of the Act, read with Rule
7 of the Companies (Accounts) Rules, 2014 (as amended) and SEBI Circular
CIR/CFD/CMD/15/2015 dated 30 November 2015, and other accounting principles
generally accepted in India, which were audited by the predecessor auditor. These
consolidated financial results for the quarter and year ended 31 March 2017 have been
adjusted for the differences in the accounting principles adopted by the Holding Company on
transition to Ind AS, which have also been audited by the predecessor auditor. The report of
the predecessor auditor dated 24 May 2018 on the comparative consolidated financial results
for the year ended 31 March 2017 prepared in accordance with Ind AS included in these
consolidated financial results expressed an unmodified opinion. Our opinion is not modified
in respect of this matter.

. Q_..._���ohP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

per Sanj

Partner 
Membership No. 207660 

Place: Hyderabad 
Date: 24 May 2018 
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