
Ref: SECT: STOC: 33-20 

27th May, 2020 

To 
The Secretary 
BSE Limited 

Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Scrip Code: 519552 

Dear Sir / Madrun, 

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

3l•t March, 2020 

Ref: Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 

We wish to inform that the Board of Directors of the Company at its meeting held today, i.e. 
27th May, 2020, approved the Audited Financial Results (Standalone & Consolidated) for the year 
ended 31st March, 2020, pursuant to Regulation 33 of SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 the following documents are enclosed. 

1. The Audited Standalone Financial Results of the Company under Indian Accounting
Standards (Ind AS) for the Year ended on March 31, 2020, along with the Segment
Report and the Statement of Assets and Liabilities of the Company for the year ended

31st March, 2020,

2. The Audited Consolidated Financial Results of the Company under Indian Accounting

Standards (Ind AS) for the Year ended on March 31, 2020, along with the Segment

Report and the Statement of Assets and Liabilities of the Company for the year ended
31st March, 2020,

3. Auditors Report (Standalone & Consolidated) regarding Audited Financial Results for
the year ended 31st March, 2020 issued by M/s. Walker Chandiok & Co. LLP, Chartered
Accountants, Hyderabad.

The meeting of the Board of Directors commenced at 11:30 AM (1ST) and concluded at 

03:00 PM (1ST) 

This is for your information and records. 

Thanking you, 

For HERITAGE FOODS LIMITED 

u�
Company Secretary & Compliance Officer 

M. No: FCS-6317

Encl: a/a 
HERITAGE FOODS LIMITED 

CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 
FSMS002 

Regd. Off:# 6-3-541/C, Panjagutta, Hyderabad. 500 082. Telangana, INOIA. Tel.: +91-40-23391221, 23391222 Fax: 30685458 email: hfl@heritagefoods.in, website: www.heritagefoods.in 
' 



SI. 

NII 

1 

2 

3 

4 

s 

6 

7 

8 

9 

10 

HERITAGE FOODS LIMITED 
Registered Office: 6-3-541/C, Adjacent to NIMS, Punjagutta, Hyderabad - 500 082 

CIN: L15209TG1992PLC014332, website: www.heritagefoods.in, Tel.No: 040-23391221/23391222 Fax: 30685458, email: hfl@heritagefoods.in 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS 

FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

J>nrticuJJu-s Quiiner en'ded 

31.03.2020 31,12/l01.9 
(Audited) (Unaudltcdl 
(.note 3) 

Revenue 

n. Revenue from operations 64,308.18 66,160.11 
b. Other income 153.29 125.39 
c. Gain due to changes in fair value of derivative liabilities 13,674.09 5,402.69 
Total income 78,135.56 71,688.19 

Expenses 
n. Cost of materials consumed 54,494.10 53,329.48 
b. Purchases of stock-in-trade 1,257.90 1,366.36 
c, Changes in inventories of finished goods, semi finished goods, stock- (2,513.01) (657.71) 
in-Ir.Ide and work-in-progress
cl. Employee benefits expenses 3,484.97 3,810.08 
c. Finance costs 597.50 494.22 
[ Depreciation and amortization expense 1,123.91 1,229.77 
g. Impairment losses 68.24 -

h. Other expenses 4,975.70 4,804.57 
J, Fair value loss on FVTPL equity securities 35,385.78 5,402.69 
Total expenses 98,875.09 69,779.46 

Profit/ (loss) before tax (20,739.53) 1,908.73 
Tax expense 
n. Current tax expense 302.42 474.00 
b, Deferred tax expense/(benefit), net (8.91) (22.36) 
Profit/(Joss) for the period/year (21,033.04) 1,457.09 

Other comprehensive income (OCI) 
(a) Items that will not be reclassified to profit or Joss

(i) Re-measurement gain/Qoss) on defined benefit plan, net of tax 64.07 (39.60) 
(ii) Net loss on fair value through OCI equity securities (11,799.64) (1,801.28) 
Income tax effect on (ii) above - -

(b) Items that will be reclassified to profit or lose - -

Total comprehensive income/(loss) for the period/year (32,768.61) (383.79) 

Pnid up Equity share capital (face value of, 5 each) 2,319.90 2,319.90 
Othct equity 

Earnings per equity share ("EPES") 

(1) Basic EPES (not annualised) (in absolute , terms) (45.33) 3.14 
lf2) Diluted EPES (oot annualise..!) On nbsolutc f rerms) (45.33) 3.14 

HERITAGE FOODS LIMIT 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

(Amount in lakhs off unless otherwise stated) 
Ycarcnd�d 

31.03.2019 31.03.2020 31.Q3.2QJ9 
(A"t1ditcd) (Auditc:d) (Audited)
(note 3) 

62,521.99 268,110.63 248,234.93 
568.87 832.39 1,109.60 

6,822.09 29,448.87 13,109.85 
69,912.95 298,391.89 262,454.38 

47,286.76 215,052.77 184,087.30 
3,334.44 6,053.54 8,440.19 

(1,456.65) (1,319.75) 3,391.35 

3,183.64 14,956.81 13,685.21 
597.46 2,080.72 2,068.64 

1,108.57 4,803.59 4,371.04 
350.00 74.25 365.95 

5,204.74 19,997.04 20,066.03 
6,822.09 51,160.56 13,109.85 

66,431.05 312,859.53 249,585.56 

3,481.90 (14,467.64) 12,868.82 

1,055.00 1,850.47 4,228.00 
28.27 (317.67) 296.63 

2,398.63 (16,000.44) 8,344.19 

(100.03) (54.73) (158.40) 
(2,219.89) (17,059.90) (4,371.54) 

- - -

- - -

78.71 (33,115.07) 3,814.25 

2,319.90 2,319.90 2,319.90 
43,913.17 78,176.28 

5.17 (34.49) 17.98 
5.17 (34.49) 17.98 

FSMS002 
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Standalone Segment Information 

SJ, Purticullu-it Qua11er 1:ndcd 
No 31.03.2020 31.12.2019 

(Audited) (Unaudited) 

(il01C3)' 
1 Segment revenue 

a. Dairy 64,170.64 66,114.13 
b. Renewable energy 247.86 131.82 

c. Others 44.28 28.22 
Total 64,462.78 66,274.17 
Less: Inter segment revenue 154.60 114.06 
Income from operatione 64,308.18 66,160.11 

2 Segment results 

Profit/ (Loss) 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/ (loss) 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

1,477.71 2,458.79 
125.52 (12.94) 

3.42 3.48 

1,606.65 2,449.33 

597.50 494.22 
35,441.46 5,458.38 

18.69 9.34 
13,674.09 5,402.66 

(20,739.53) 1,908.73 

65,436.72 58,371.99 
6,027.09 6,102.14 

- -

24,721.19 71,984.89 
96,185.00 136,459.02 

45,209.71 38,788.57 

2,209.10 2,448.61 
- -

2,533.12 16,219.50 

49,951.93 57,456.68 

HERITAGE FOODS LIMIT 
CIN: L15209TG1992PLC014332 

(Amount in lakhs oft unless otherwise stated) 

Ytarended 

31.03.2019 31.03.202Q 31.03.2019 

(Audited) (Audited) (�udi1ed) 

(no�u 3} 

62,396.64 267,767.46 247,000.58 
182.41 938.72 1,137.08 
97.66 176.87 917.89 

62,676.71 268,883.05 249,055.55 
154.72 772.42 820.62 

62,521.99 268,110.63 248,234.93 

3,778.26 9,026.63 14,044.96 
51.20 442.84 659.25 
7.75 14.55 116.42 

3,837.21 9,484.02 14,820.63 

597.46 2,080.72 2,068.64 
6,854.15 51,383.31 13,303.87 

13.13 59.50 45.77 
7,083.17 29,452.87 13,374.93 
3,481.90 (14,467.64) 12,868.82 

59,938.84 65,436.72 59,938.84 
6,359.70 6,027.09 6,359.70 

- - -

93,232.19 24,721.19 93,232.19 
159,530.73 96,185.00 159,530.73 

43,970.83 45,209.71 43,970.83 

2,837.96 2,209.10 2,837.96 
. - -

32,225.76 2,533.12 32,225.76 

79,034.55 49,951.93 79,034.55 

AN ISO: 22000 CERTIFIED COMPANY 
FSMSOQ2 
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Hcrii<lge Foods Limited 
Stru1dnlonc Balance Sheet as at 31 March 2020 

/\mount in lakhs oft unless otherwise �tnted 

ASSETS 

Non-current assets 

(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Investment property
(d) Other intangible' assets 
(e) Intangible assets under development 
(Q Investment in subsidiaries, joint venture and associate 
(g) Financial assets 

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

(h) Other non-current assets 
Tot.11 Non-Current Assets 

Current assets 

(a) Inventories 
(b) Financial Assets 

(i) Investments 
(Ii) Trade receivables 
(iii) Cash and cash equivalents 
�v) Bank balances other than (iii) above 
(v) Loans 
(vi) Other financial assets 

(c) Current tax assets (net) 
(d) Other current assets 
(e) Disposal group - assets held for sale 
Total Current Assets 
Total Assets 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 
(b) Other equity 
Total Equity 

LIABILITIES 

Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings
(Ii) Other financial liabilities 

(b) Provisions 
(c) Government grant 
(d) Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 
(i) Borrowings 
(ii) Trade payables 

- total outstanding dues of micro and small enterprises; 
- total outsta.nding dues of creditors other than micro and small enterprises 

(ill) Other financial liabilities 
(b) Other current liabilities 
(c) Government grant
(d) Provisions
Total current liabilities 

Total equity and liabilities 

HERITAGE FOODS LIMI 
CIN : L 15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

A I 

31 flofon:h 2020 31M:u Ii 2019 

42,650.55 43,879.38 
7,551.23 2,231.26 

585.05 369.26 
611.34 1,086.43 
158.14 

4,180.30 3,379.70 

14,413.65 82,634.06 
507.94 438.01 

47.13 65.36 
290.87 183.53 

70,996.20 134,266.99 

13,636.82 13,203.33 

0.37 0.32 
2,109.49 3,9%.75 
5,332.33 6,260.14 

171.03 280.34 
281.87 236.05 

39,48 77.29 
123.17 101.79 

1,394.03 1,107.73 
2.,10U.2l 

26,188.80 25,263.74 
96,185.00 159,530.73 

2,319.90 2,319.90 
43 913.17 78,176.28 
46,233.07 80,496.18 

16,013.14 15,425.95 
433.22 29,501.20 
796.18 693.56 

6.29 7.65 
2,292.16 2,682.39 

19,540.99 48,310.75 

8,317.30 9,223.07 

523.89 752.81 
5,161.36 5,521.89 

14,653.02 13,865.05 
653.92 556.48 

1.36 1.36 
1,100.09 803.14 

30,410.94 30,723.80 
96,185.00 159,530.73 
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Hericoge Fuud• Limited 
SIBntlolonc Cash Flow Statement for the year ended 31 March 2020 
(Amount in lakhs of, unless otherwise stnted) 

Cash Row from operating activities 
Profit/ �oss) before tax 
Adjustments: 
Fair value loss on FVTPL equity securities 
Gain due to changes in fair value of derivative liabilities 
Depceciation and amortization expense 
Impaicment losses 
Provision for doubtful advnnces 
Provision for doubtful debts 
Advances written off 
Loss on sale of Property, plant and equipment ("PPE") 
Reversal of impairment in vnlue of investments, net 
Provisions no longer required/ credit balances written back 
Interest income 
Interest expenses 
Guarantee Income 
Unrealised foreign exchange gain 
Lease income 

Dividend income on long.term investments 
Operating cash flows before working capital changes 
Movements in working capital: 
Changes in inventories 
Changes in trade receivables 
Changes in loans 
Changes in other assets 
Changes in other f,nancial assets 
Changes in trade payables 
Changes in provisions 
Changes in government grant 
Changes in other financial liabilities 
Changes in other liabilities 

Cash generated from operating activities 
Income-taxes paid, net 

Net cash generated from operating activities (A) 

Cash Row from investing activities 
Purchase of PPE and other intangible assets, including CWIP and intangible assets under development 
Proceeds from sale of PPE 
(Purchase)/ Sale of investments 
Investment in joint venture 
Imtestment in subsidiary 
Interest received 
Movement in other bank balances, net 
Rent received 
Le,ise rentnls paid (refer note 5) 
Dividend income received 

Net cash used in investing activities (B) 

Cash flow from financing activities 
Proceeds from long term borrowings 

Repayment of long term borrowings 

Interest paid 
Dividend paid including dividend distribution tax 

Net cash used in financing activities (C) 

Net increase/(decrease) in cash and cash equivalents during the year (A+ B + C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year (Note 1) 

Note 1: 
Cash and cash equivalents includes 

Cash on hand 
Cheques, drafts 011 hand 
Balances with banks in current accounts 
Loans rep»yable on demand from banks 

HERITAGE FOODS LIMIT 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

llo• Ilic eBr ended 

31 Murilh 2020 31 Marah 2DJ9 

(14,467.64) 12,868.82 

51,160.56 13,109.85 
(29,448.87) (13,109.85) 

4,803.59 4,371.04 
74.25 365.95 

19.79 
48.49 27.38 

4.63 11.09 
70.59 178.89 

(Uil.()9) 
(166.87) (241.7&) 
(33.67) (23.70) 

2,002.77 2,003.12 
(25.83) (2207) 

(52.75} 
(173.98) (1G3.53) 

4.(l<) ,4.00 
13,844.02 19,077.18 

(433.49) 1,848.56 
1,838.77 (3,013.73) 
(115.75) 152.03 
(282.48) (39-1.62) 

52.75 
(589.45) (112.65) 
326.43 49.08 

(1.36) (1.36) 
(379.26) 490.25 

97.44 (112.97) 

14,357.62 17,981.77 

1,916.18 3,71U3 
12,441.44 l4,2G3.44 

(10,297.16) (10,792.08) 

352.89 303.10 
(0.10) 0.06 

(849.99) 
(750.00) (550.00) 

32.09 34.13 
121.28 (151.%) 
166.88 144.42 

(317.88) 
4.00 -WO 

10,688.00 l l,858,32 

5,032.77 5,223)2 
(3,699.54) (,1,2.5'1.16) 
(1,990.01) (l,984,27) 
(1,118.70) (1,118.73) 

1,775.48 l,130,&4 

(22.04) 1,274.28 
(2,962.93) (4,237,21) 
2,984.97 ,962.93 

358.53 758.07 
111.02 

FSMS 002 
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1. The audited standalone financial results for the quarter and year ended 31 March 2020 were reviewed by the Audit Committee and approved by the Board of Directors of
the Company at their meetings held on 27 May 2020. 

2. The standalone financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS? prescribed under section 133 of the Companies Act, 2013 
read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI 
circular dated 5th July, 2016. 

3. The figures for the quarter ended 31 March 2020 are the balancing figures between the audited figures in respect of the full financial year ended 31 March 2020 and the
unaudited year to date figures up to the nine months ended 31 December 2019, which were subjected to limited review by the statutory auditors. 

The figures for the qu�ter ended 31 March 2019 are the balancing figures between the audited figures in respect of the full financial year ended 31 March 2019 and the
unaudited year to date figures up to the nine months ended 31 December 2018, which were subjected to limited review by the statutory auditors. 

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

S. E'ffcctivc I .April 2019, thi.,_ Compnny hns ndupted Ind AS 116 "Lenses", and put'!lurml tu which it ba,1 applled 1he principles of lurl AS l '16, to all lease contmcts exit;ting on 1 
Apcil 201!1 using 1he modifit-d rctrusfK'<!tivc method and has tnken the cumulative adjustment to rutnlncd Cllrnings, on the dntc of initial applicnlion. Accordingly, 
com1>nmtivcs for the quarter nnd year ended 3'1 Mru:ch 2019 have not been rctro,pccrlvcly ,tdjusted, Th.i ndoption of this s1,U1dard did nor have any mntedal lmpru::L on the 
los& nnd ill'ES f<H the qua.rler nnd ycRc ended 31 M11rch 2020, 

6. The Company elected to exercise the option permitted under Section 115BAA of the Income-tax Act, l 961 as introduced by the Taxation 1-'lwS (Amomlmc.nt) Ordinance, 
2019 during the quaner and pedc>d ended 30 llcptombcr 2019. Accor.dingly, the Company has rccog11i1cd the provision for Income-tax Arni measured the defem.'ll tax 
liabilitict1(oct) for 1ho ,1mtrtcr •nd year ended 31 M,ut:h 2020 at the nc,v-1'11tc prescribed in the aforesaid section.

7. As detailed below, the loss before tax, as reported, has impacted significantly due to changes in the (a) fair value of an investment in equity securities, and (b) fair value of
corresponding derivative liabilities. 

Q1mrter Ended Qunrtcr 8ndcd Quarter Ended Year Ended Year Ended 

31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 

Profit/(loss) before tax (20,739.53) 1,908.73 3,481.90 (14,467.64) 12,868.82 

Adjustments: 

Gain due to changes in the fair value of derivative liabilities 13,674.09 5,402.69 6,822.09 29,448.87 13,109.85 
Loss due to changes in the FVTPL equity securities (35,385.78) (5,402.69) (6,822.09) (51,160.56) (13,109.85) 

Profit after above adjustments 972.16 1,908.73 3,481.90 7,244.05 12,868.82 

Core business EPS {Amount in f) 1.46 3.14 5.17 12.31 17.98 

8. The Board of Directors of the Company has recommended dividend for the Financial Year 2019-20@ 50% i.e. f 2.50/ - pee share of the face value ofRs.S/-each subject 
to the approval of the share holders at the ensuing Annual General Meeting. 

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

Date: 27 May 2020 
Place: H)•krabnd 

Foe and on behalf of the Board of Directors 

)'� N. Bhuvaneswari 
Vice Chairperson and Managing Director 

DIN: 0000374,1 

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

CIN: L15209TG1992PLC014332 
AN ISO: 22000 CERTIFIED COMPANY 

Regd. Off:# 6-3-541/C, Panjagutta, Hyderabad- 500 082. Telangana, lNDIA_ Tel.: +91-40-23391221, 23391222 Fax: 30685458 email: hfl@heritagefoods.in, website: 

FSMS002 

www.heritagefoods.in 



H:lllllTAGB FOODS LlMll'ED 
Registered Office: 6-3-541/C, Adjacent to NIMS, Punjagutta, Hyderabad - 500 082 

CIN: Ll5209TG19!12PLC014332, web,ite: www.heritagefooda.in, TeLNo: 040-23391221/23391222 Fax: 30685458, email: hD@heritagefoodo,ln 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 

(1\moont m lukhJ oft unlo,:11 otherwise 11t.1tt:d 
SL l!tarrfoulJln Quimer lT'ndad '"·••crnl� 

No Jl.ll;J,2030 JLl2.l01� JLui:2019 Jl,PU01� -,1.oJ,2019 
fAudltcd) (U111iudl1<d) (Audi<edj (Audhod) (Audlt<d) 
(1101cJ) (n••• 3) 

I Revenue 
;a, Revenue from operations 65,264.71 67,2�2.J7 63,502.5: 272,590.43 251,475.17 
�- Other income 194.I� 130.(,tt 315.6: 886.7< 901.7( 
c.. Gain due to changes in fair value of derivative liabilitie, 13,674.09 5,402.6? 6,822.09 29,448.87 13,109.85 
Total i.ncomc 79,1)2.?7 72,775.74 7b,6'10.23 J02,92G,04 2(iS,486.72 

2 ll,q,cuaeo 
ll. Cost of materials conswned 55,852.47 :iS,191.06 ,1a,;eu,,1c 222,6,�.tl 188,050,35 
b. Purchases of stock-in-trade 219.�7 149.8.!l 2,54Jl.6" 1,196.74 5,92,1.00 
<. Change in inventories of finished goods, semi finished good,, stock-in-tmde and work-in- (2,'159.35) (697.•18) (l,SH,62) (1,375.18) 3,327.U 
pros-

,I, F.mployee bcnefii. expenses .\,621.8\ 3,9!1WJ 3,297.0) 15/439.03 14,182.70 
c. Pin2ttce coet:s �s.n 53M7 630.8( 2,263.31 2,148.J;I 
r. Depreciation and amorriznrion expen9e 1,178,ll 1,UN.•I� 1 , 132.�( S,llll.21 4,,165.52 
g. Impnirment losso 68.24 JSO.OI 74-2.l 36S.95 
h. Other e:s:pentes 3,265.27 5,263,30 5,697.36 21,567.5.5 21,121.IQ 
I, Fair wlue !Olis on FVI'PL equity securities l5,385,7b 5,,102,69 G,ll:µ.® Sl,1/,0,SG IJ,109.QS 
Totnl expcn1ea 99,798.80 71,132.32 67,529.49 318,173.65 252,695.0� 

3 Ptofi1/(loas) before 11bare of Ion of an aaaoclatc 11µ.d a joint venture from continuing (20,665.83) 1,643.42 J,110.74 (15,247.61) 12,791.68 
opcmdons 

4 Share of Jos, of an associate and a joint venture 28.71 26.0l IG.l 90.11 39,28 

5 Profi1/(lan) before tax from condnuiog opcradoo& (20,694.61) 1,617.37 J,094,J; (15,337.72) 12,752.40 
·Tax expense 
:., Current tn: expense 311.2•1 474.00 1,067.7• 1,859.3! 4,259.26 
�. Deferred tro< c:xperue/(bcncfit), net (l,j.28) (25.00) U.6' (324.75) 208.C.4 

7 Prolll/(loH) for the period/ye,tr from continuing operations (20,991.57) 1,168.37 2,013.00 (16,872.32) 8,284.50 

8 lllacaudnua,I upcru.1jou1 
•• Profit/Qoss) before tlx 2.11 2.24 3.41 (67.70) (18.6)) 
b.. Tuo;pense Q.41 G.� 

9 l'rolit/(lou) for the period/year from discontinued operations 2.11 2,24 3,0' (67,70) (25.05) 
10 Profit/(1011) for the period/year (20,989.47) 1,170.61 2,016..07 (16,940.02) 9,259.45 

11 Other comprehen,ive income (OCI) 
(") Item11 that will not be reclauliied to profit or loH 
(,) Re-measurement gain/0oos) on defined benefit plan, net oft.1.� 60.51 (39.60) (106.01 (58.28) (164.37) 
Qi) Net loss on fair nlue through OCI equity ,m,ririeo (11,799.64) (1,801.27) (2,219.8� (17,059.90) �l.�71.5,1) 
(b) Item, that will be recl1111ified to profit or 10111 

12 Totnl comprehenolve Income/ (Jou) for the period/year (32,728.59) (670.26) (S0Ul) (34,058.20) J,72J.54 
13 Profi.t/(lo¥i) for the period/year from continuing operations attributable to: 

� Owners of the parent (20,921.05) 1,�62 . .15 2.m • .1: (16,0ll.2l) 8,1.Jl.3( 
• Non-1.:ontrolling interest (70.52) (294.18) (IJ9.5Z (1$41.09) Ml,14 

14 Piofit/(lou) for the period/year {rom discontinued operations attributable to: 
� Owners of the parent 
• Non-controlling interest 2.ll 2.2-1 l.OJ (67.7/J, ('ZS.05) 

15 l'ol•I Prolit/(lon) for the period/year oNributable to: 
- Ownm of the parent (W,921.05) l,,16U5 2,152 . .1: (16,031.2,, 8,H3,3C 
- Non-controlling interest (61JA2) (291.9-4) (136.-1; (908.7!1) IIG.09 

16 Other comprehemfn Jo11 for the perfod/year attributable to: 
- Owners of the parent (11,739.12) (1,8,l(J,87) 
- Non-conttoUing interest 

(2,325.?(� (17,118.'18) (4,51:i.?I) 

17 l'oud comprchcnaivc income/(Jo&&) for the �rlod/ycar attributable to: 
• Owners of the parent (32,660.17) (378.12) (173..'18) (33.149..11) 3,607.45 
- Non-c,mtrolli1\g interest (68,12) (2'Jt.?,1) (136,4� (908,79) 116.09 

18 l'lud up Equity shan, capitnl (face "uue or,s each) �19.?U 2.319.!}0 2,319.90 2,Jl9,9i 2,319.90 
19 O1her equity (attributnble to the Owners of the Company) �J.6l3,49 77,935.90 

20 E11.ming1 pe:1 equity 1ha1e("EPBS") ro, continuing open1tions 
(I) B31ic EPES (not annualited) (,n absolute, terms) (45,09) 3.1' 4.6' (34.:iS) 17.5' 
(2) Diluted EPES (not aMualised) (,n absolute, terms) (,1;.09) 3.11 ,l,i\<l (l�.55) 17.5: 

21 HP.KS (01 diecontlnued ope1allon1 
[t) Bask EPES (not annunlioed) (in absolute, terms) 
(2) Diluted EPES (not aMualised) (in absolute, terms) 

22 61'ES for continuing and di1cootinucd opualJona 
(I) & ... ic EPES (not annualised) (in absolute, terms) (·15.09) 3.1' 4.6-1 (3,1.S� 17.5" 
(21 Diluted EPES (nct 1m11u,1ll,c,I) (on 11bsolmo, ,onrn) (4;.09) 3.l!i 4.M (54.55 17.5, 

:..:.-----· 
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Consolidoted segment infonnotion 

(Amount in lakhs of� w,less 0�1ecwi", mre<.I) se 

SI. 
No 

1 

2 

3 

4 

Putillubnl Qlilll'tl,tcnU•il 
31.03.21120 31.12.2019 Jl,q3.20l9 

(Amllted) (Un�udhcil) (Audited) 
(nocd} (IIQtc J) 

Segment revcnue 
a. Daity 64,170.64 66,114.13 62,396.64 
b. Renewable ene,gy 247.86 131.82 182.41 
c. Feed 2,073.58 2,524.54 2,157.53 
d. Others 44.28 28.22 298.81 
Total 66,536.36 68,798.71 65,035.39 
Less: Inter segment revenue 1,271.65 1,556.34 1,532.87 
Income &om operation• 65,264.71 67,242.37 63,502.52 

Segment result• 
Profit/ (loss) before fUW1ce costs, tax and other un-allocable items 
•· Daity 1,477.71 2,458.79 
b. Renewable energy 125.52 (12.94) 
c. Feed 188.46 77.79 
d. Others (68.23) {293.48) 
Total 1,723.46 2,230.16 

Sh•te of loss of an associate and a joint venture (28.78) (26.05) 
Less: i. Finance costs 645.72 539.47 

ii. Other un-allocable expenses 35,434.01 5,457.46 
Add: i. Interest income 16.36 7.54 

ii. Other un-allocable income 13,674.08 5,402.65 
Total profit/ (1088) before tax (20,694.61) 1,617.37 

Segment aooet• 
•. Dairy 65,436.72 58,371.99 
b. Renewable energy 6,027.09 6,102.14 
c. Feed 5,611.86 5,835.73 
d. Others 98.56 163.71 
e. Unallocated 21,646.35 68,865.07 
Total 98,820.58 139,338.64 

Segment liabilitiee 
a. Dairy 45,209.71 38,788.57 
b. Renewable energy 2,209.10 2,448.61 
c. Fec-d 2,800.83 3,069.90 
d. Others 13.65 17.85 
e, UnQ)located 2,413.73 16,112.79 
Total S2 647.02 60,437.72 

l'� 

HERITAGE FOODS UMITED 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

3,778.26 
51.20 
55.07 

(121.25' 
3,763.28 

(16.37) 
630.86 

6,864.64 
20.85 

6,822.11 
3,094.37 

59,938.84 
6,359.70 
5,365.45 

965.68 
90,822.06 

163,451.73 

43,970.83 
2,837.96 
3,158.37 

30.83 
32,027.34 
82 02S.33 

Y<earcndtd 
3Lll3'2QZO 3.1.()&.2019 

(Audhtd) (A��lred) 

267,767.46 247,000.58 
938.72 1,137.08 

10,385.42 7,376.06 
176.87 1,593.74 

279,268.47 257,107.46 
6,678.04 5,632.29 

272,590.43 251,475.17 

9,026.63 14,044.96 
442.84 659.25 
268.41 111.19 

(850.45) 228.82 
8,887.43 15,044.22 

(90.11) (39.28) 
2,263.36 2,148.33 

51,392.56 13,303.87 
68.02 85.82 

29,452.86 13,113.84 
(15,337.72) 12,752.40 

65,436.72 59,938.84 
6,027.09 6,359.70 
5,611.86 5,365.45 

98.56 965.68 
21,646.35 90,822.06 
98,820.58 163,451.73 

45,209.71 43,970.83 
2,209.10 2,837.96 
2,800.83 3,158.37 

13.65 30.83 
2,413.73 32,027.34 

52,647.02 82,025.33 
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Heritage Foode Limited 
Consolidated Balance Sheet as at 31 March 2020 
(Amount in lakhs of, unless otherwise stated) 

Par:ticufars 

ASSETS 
Non-current aeeete 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Investment property 
(d) Other intangible assets 
(e) Intangible assets under development 
(f) Investment in joint venture and associate 
(g) Financial assets 

(,) Investments 
(ii) Loans 
(w) Other financial assets 

(h) Other non-current assets 
Total Non-Current Aseets 

Current assets 
(a) Inventories 
(b) .Financial Assets 

(,) Inv,:stments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (w) above 
(v) Loans 
(vi) Other financial assets 

(c) Current hlX assete (net) 
{d) Other current assets 
(e) Disposal group - Assets held for sale 
Total Current Assets 
Total Assets 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity 
Equity Attributable to the Owners of the Company 
Non-controlling interest 
Total Equity 

LIABILITIES 

Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Other financial liabilities 

(b) Provisions 
(c) Government grant 
(d) Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Trade payuble, 

- total outstanding dues of micro and small enterprises; 
- total outst:mding dues of creditors other than micro and small enterprises 

(iii) Other financial liabilities 
(b) Other current liabilities 
(c) Government grant 
(d) Provisions 
(e) Disposal group - liabilities related to assets held for sale 
Total current liabilities 
Total equity and liabilities 

HERITAGE FOODS LIMITE 

"' 

JIM ruh 2019 

46,912.67 46,100.78 
7,571.61 4,179.24 

585.05 369.26 
611.34 1,086.42 
158.14 
817.98 867.48 

14,413.65 82,634.06 
538.46 463.19 
52.36 70.24 

290.87 187.23 
71,952,13 135,957.90 

14,467.48 13,836.31 

0.37 0.32 
2,189.24 4,235.20 
5,583.39 6,334.86 

241.26 1,139.80 
282.44 236.69 

42.07 89.40 
137.73 117.68 

1,665.11 1,275.66 
2.259.36 227.91 

26,868.45 27,493.83 

98,820.58 163,451.73 

2,319.90 2,319.90 
43,638.49 77,935.90 
45,958.39 80,255.80 

215.17 1,170.60 
46,173.56 81,426.40 

17,222.52 16,657.4!! 
393.29 29,448.87 
820.10 716.27 

6.29 7.65 
2,235.77 2,634.28 

20,677.97 49,464.55 

8,844.06 9,457.58 

530.58 772.77 
5,464.30 6,084.10 

15,160.15 14,765.66 
803.57 619.28 

1.36 1.36 
1,124.71 818.65 

40.32 41.38 
31,969.05 32,560.78 
98,820.58 163,451.73 



-I
JJ 

1nltcd 
Con:10.lWJue.d Caeh Flow Statement for the year ended 31 March 2020 
(Amount in lakhs of, unless otherwise stated) 

Portl,i,. uranll•d 

Caeh now rrom opem.ting activities 
Pro6t/(loss) before tu from continuing operations 
Adiuatments: 

Fair value loss on FVI'PL equity securities 
Gain due to changes in fair value of derivative liabilities 
Depreciation and amortization expense 
Impairment losses 
Provision for doubtfuJ advances 
Share of loss of an associate :md a joint venture 
Provision for doubtful debts 
Guarantee income 
Lo:ss on sa1e of property, plant and equipment (PPE) 
Provisions no longer required/ credit balances written back 
Interest income 

Interest expenses 

Dividend income 
Lease rental income 
Unrealised foreign exchange gain 
Operating cash Dows before woddng capital changes 

Changes in inventories 
Changes in tr-•de receivables 
Changes in loans 
Changes in other assets 

Chllllges in other finllflcial assets 
Changes i11 tmde payables 
Changes in provisions 
Changes in government grant 

Changes in other finandal liabilities 
Changes in other liabilities 

Cash generated from operating activities 
Income-taxes paid, net 

Net c11ab generated from operating activities of continuing operations 
Net cash UBed in operating activities of discontinued operations 
Net cash generated from operating activities (A) 

Caeh Rows from inveeting activities 
Purchase of property, plant 1md equipment and other intangible assets 
including Capital work in progress and intangible assets under development 
Proceeds from snle of property, plnnt 11nd equipment 
Sale/ (Pµrchase) of investments, net 
Investment in joint venture 
Interest received 
Movement in other bank balances, net 
Rent received 
Lease rentals paid (refer note 5) 
Dividend received 

Net ca.eh used in investing activities of continuing operations 
Net cash generated from investing activities of discontinued opentions 
Net cash used in investing activities (8) 

Cash OoW& from financing activities 
Proceeds from long term borrowings 
Repayment of long term borrowings 

Interest piUd 
Movement in minority interest, net 
Dividend paid induding dividend distribution tax 

Net cwib med in financing activities of continuing operations 
Net cash generated from fmancing activities of discontinued operations 
Net cash 111ed in flllllncing activities (C) 

Net iocrease/(decrease) in cash and cash equivalenle during the year 
(A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Cub and cash equivalents includes 
- Included in ca.sh and cash equivalents and current borrowings 
Cash on hand 
BalancCs '"ith banks in current accounts 
Deposibi wiLh original maturity of less lh:in 3 monlhs 
Cheques, drafts on hand 
Loans repayab]e on demand from banks 

- I nclnde.d U1 lht. ranets ol the disposlll group 

� U,htth 2tl20 

(15,337.72) 

51,160.56 
(29,448.87) 

5,013.21 
74.25 

90.11 
59,66 
(2.44) 
70.57 

(230.75) 
(68 02) 

2,185 41 
(4 00) 

(155 99) 

U,405,9 

(631.17) 
1,986,30 
(12102) 
(385 63) 

53.05 
(861.99) 
332.01 

(1.36) 
(299 22) 
184.29 

13,66U4 

1,922,0/,, 
11,739,18 

67,71 
ll,67.L47 

(11,200.88) 

355.97 
(0.10) 

76.58 
910.56 
147,57 

(317,88) 
4,00 

(10,024.IB) 

10,024.18 

5,335.73 
(3,852.87) 
(2,169.05) 

(46 64) 
I 11�,7 

(l,85Wil) 

1;asLSl 

(204,24) 

(2,910.72) 

l 114.9G 

359.10 
5,084.29 

H0.00 

145.71 
(l,lM.9G) 

3Ulo,uh21ll9 

12,752.40 

13,109.85 
(13,109.115] 

4,465.52 
365.95 

19.79 
39.28 

142 23 

179 52 
(2!19.92) 

(115,81) 
2,084 84 

(4.00) 
(157.69) 

52,Hl 
19,489.37 

1,638.61 
(l,088.01) 

146 70 
(-1�3 SG) 

6.58 
420.50 

51 55 
(I 6). 

521.49 
112.05 

IB,669,82 

J,JS9,la 
l4·,91o.G9 

115,&6 

14 795.tl 

(12,700.45) 

279.74 
0.10 

(649.Ql;I) 
95.03 

(27_8,5{,) 
138 58 

4.00 

(13,JJ.l.54) 

13,JJ.L,4 

6,195.36 

(J,-15 16) 
(2,051.lOJ 

(LIG) 
-1,P8.J\l 

(3:ul,96) 

328.96 

1,154.63 

(4,065,lSJ 

29l0.J2 

758.31 
5,465.53 

ttJfl 
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1. The audited consolidated financial results for the quarter and year ended 31 March 2020 were reviewed by the Audit Committee and approved by the Board of
Directors of the Company at their meetings held on 27 May 2020.

2. The consolidated financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under section 133 of the Companies Act,
2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
and SEBI circular dated 5th July, 2016.

3. The figures for the quarter ended 31 March 2020 are the balancing figures between the audited figures in respect of the full financial year ended 31 March 2020 and the
unaudited year to date figures up to the nine months ended 31 December 2019, which were subjected to limited review by the statutory auditors. 

The figures for the quarter ended 31 March 2019 are the balancing figures between the audited figures in respect of the full financial year ended 31 March 2019 and the 
unaudited year to date figures up to the nine months ended 31 December 2018, which were subjected to limited review by the statutory auditors. 

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

5. Effective 1 April 2019, the Group has adopted Ind AS 116 "Leases", and pursuant to which it has applied the principles of Ind AS 116, 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 quarter and year ended 31 March 2019 have not been retrospectively adjusted. The adoption of this standard did not have any material impact on
the loss and EPES for the quarter and year ended 31 March 2020. 

6. The Holding Company elected to exercise the option permitted under Section 115BAA of the Income-tax Act, 1961 as introduced by the Taxation Laws (Amendment) 
Ordinance, 2019 during the quarter and period ended 30 September 2019. Accordingly, the Company has recognised the provision for Income-tax and measured the 
deferred tax liabilities(net) for the quarter and year ended 31 March 2020 at the new rate prescribed in the aforesaid section. 

7. As detailed below, the loss before ta.'< from continuing operations, as reported, has impacted significantly due to changes in the (a) fair value of an investment in equity 
securities, and (b) fair value of corresponding derivative liabilities. 

Quarter Ended Quarter Ended Quarter Ended Year Ended Year Ended 

31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 

Protir/(loss) before tax from continuing operations (20,694.61) 1,617.37 3,094.37 (15,337.72) 12,752.40 

Adjustments: 
Gain due to changes in the fair value of derivative liabilities 13,674.09 5,402.69 6,822.09 29,448.87 13,109.85 
Loss due to changes in the FVTPL equity securities (35,385.78) (5,402.69) (6,822.09) (51,160.56) (13,109.85) 

Profit alter above adjustments 1,017.08 1,617.37 3,094.37 6�73.97 12,752.40 

Core business EPS (Amount in f) 1.70 3.15 4.64 12.24 17.55 

8. The Board of Directors of the Company has recommended dividend for the Financial Year 2019-20@ 50% i.e., 2.50/ - per share of the face value of Rs.5/-each 
subject to the approval of the share holders at the ensuing Annual General Meeting. 

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

Date: 27 May 2020 
Place: Hyderabad 

l uvn tlCS\Yari 

Vice Chairperson and Managing Director 
DIN: 00003741 

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

CIN: L15209TG1992PLC014332 
AN ISO: 22000 CERTIFIED COMPANY 
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Walker Chandiok & Co LLP 
7th Floor, Block III, 
White House, Kundan Bagh,  
Begumpet 
Hyderabad – 500 016 
India 
T +91 40 4859 7178 
F +91 40 6630 8230 

  

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 

Independent Auditor’s Report on Standalone Annual Financial 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

Opinion 

1. We have audited the accompanying standalone annual financial results (‘the Statement’) of Heritage 
Foods Limited (‘the Company’) for the year ended 31 March 2020, attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’), 
including relevant circulars issued by the SEBI from time to time. 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, read 
with SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred to as ‘the SEBI 
Circular’), and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards (‘Ind AS’) 
prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the standalone net loss 
after tax and other comprehensive income and other financial information of the Company for the 
year ended 31 March 2020.

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section 
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Statement 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 (‘the ICAI’) together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 



Management’s and Those Charged with Governance Responsibilities for the Statement 

4. This Statement has been prepared on the basis of the standalone annual financial statements. The 
Company’s Board of Directors is responsible for the preparation and presentation of the Statement 
that gives a true and fair view of the net profit/loss and other comprehensive income and other 
financial information of the Company in accordance with the accounting principles generally accepted 
in India, including Ind AS prescribed under Section 133 of the Act, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, and in compliance with 
Regulation 33 of the Listing Regulations including SEBI Circular. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Statement that gives a true and fair view and is free from material misstatement, whether due to 
fraud or error.  

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

6. The Board of Directors is also responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 
from material misstatement, whether due to fraud or error, 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 Standards on Auditing, specified under section 143(10) of the 
Act, 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 this Statement.  

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

• Identify and assess the risks of material misstatement of the Statement, 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.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has in place an adequate internal financial 
controls system over financial reporting 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 the management.  



• Conclude on the appropriateness of the 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 Statement 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 as a going 
concern.  

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

9. 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 in 
internal control that we identify during our audit.  

10. 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.

Other Matter 

11. The Statement includes the financial results for the quarter ended 31 March 2020, being the 
balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subject 
to limited review by us. 

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

Sanjay Kumar Jain 
Partner    
Membership No. 207660
UDIN: 20207660AAAABG4664

  
Place: Hyderabad 
Date:   27 May 2020
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by Sanjay
Kumar Jain
Date:
2020.05.27
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Independent Auditor’s Report on Consolidated Annual Financial 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

Opinion 

1.  We have audited the accompanying  consolidated annual 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 year ended 31 March 2020, attached herewith, 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) (‘Listing Regulations’), including relevant 
circulars issued by the SEBI from time to time. 

2. In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of the reports of other auditors on separate audited financial 
statements of a subsidiary and a joint venture, as referred to in paragraph 12 below, the 
Statement: 

(i)  includes the annual financial results of the following entities (refer Annexure 1 for the list of 
subsidiaries, associate and joint venture included in the Statement); 

(ii)  is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, 
read with SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred to as 
‘the SEBI Circular’); and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards (‘Ind 
AS’) prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with relevant 
rules issued thereunder, and other accounting principles generally accepted in India, of the 
consolidated net loss after tax and other comprehensive income and other financial information 
of the Group, its associate and joint venture, for the year ended 31 March 2020. 



Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under 
section 143(10) of the Act. Our responsibilities under those standards are further described in 
the Auditor’s Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Group, its associate and joint venture, in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India (‘the ICAI’) together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of 
the Act, and the rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
obtained by us and that obtained by the other auditors in terms of their reports referred to in 
paragraph 12 of the Other Matters section below, is sufficient and appropriate to provide a basis 
for our opinion. 

Management’s and Those Charged with Governance Responsibilities for the Statement

4. The Statement, which is the responsibility of the Holding Company’s management and has been 
approved by the Holding Company's Board of Directors, has been prepared on the basis of the 
consolidated annual financial statements. The Holding Company’s Board of Directors is 
responsible for the preparation and presentation of the Statement that gives a true and fair view 
of the consolidated net profit or loss after tax and other comprehensive income, and other 
financial information of the Group including its associate and joint venture in accordance with 
the accounting principles generally accepted in India, including the Ind AS prescribed under 
section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations, including SEBI Circular. The Holding Company’s Board of Directors is also 
responsible for ensuring accuracy of records including financial information considered 
necessary for the preparation of the Statement. Further, in terms of the provisions of the Act, 
the respective Board of Directors/management of the companies included in the Group and its 
associate and joint venture, are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act, for safeguarding of the assets of the Group, and its 
associate and joint venture, and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively, for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
financial results, that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. These financial results have been used for the purpose of preparation of 
the Statement by the Directors of the Holding Company, as aforesaid. 

5. In preparing the Statement, the respective Board of Directors of the companies included in the 
Group and of its associate and joint venture, are responsible for assessing the ability of the 
Group and of its associate and joint venture, to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting, 
unless the respective Board of Directors/ management either intends to liquidate the Group or 
to cease operations, or has no realistic alternative but to do so. 

6. The respective Board of Directors/ management of the companies included in the Group and of 
its associate and joint venture, are responsible for overseeing the financial reporting process of 
the companies included in the Group and of its associate and joint venture. 

Auditor’s Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 
free from material misstatement, whether due to fraud or error, 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 Standards on Auditing, specified under 
section 143(10) of the Act, 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 this Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, 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. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, Under section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion on whether the Group and its associate 
(covered under the Act) have 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 the 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 ability of the Group, its 
associate and joint venture, 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 Statement 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 Group, its associate and joint venture to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in 
a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information/ financial 
statements of the entities within the Group, its associate and joint venture, to express an opinion 
on the Statement. We are responsible for the direction, supervision and performance of the audit 
of financial information of such entities included in the Statement, of which we are the 
independent auditors. For the other entities included in the Statement, which have been audited 
by the other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion.  

9.  We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement, of which we are the independent auditors, regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

10.  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. 



11.  We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 
dated 29 March 2019, issued by the SEBI under Regulation 33(8) of the Listing Regulations, to 
the extent applicable. 

Other Matters 

12. We did not audit the annual financial statements of a subsidiary included in the Statement, whose 
financial information reflects total assets of 110.00 lakhs as at 31 March 2020, total revenues 
of 24.17 lakhs, total net loss after tax of 841.09 lakhs, total comprehensive loss of Nil and 
net cash outflows of 37.80 lakhs for the year ended on that date, as considered in the 
Statement. The Statement also includes the Group’s share of net loss after tax of 70.04 lakhs 
and total comprehensive income of Nil for the year ended 31 March 2020, in respect of a joint 
venture, whose annual financial statements have not been audited by us. These annual financial 
statements have been audited by other auditors whose audit reports have been furnished to us 
by the management, and our opinion in so far as it relates to the amounts and disclosures 
included in respect of this subsidiary and joint venture is based solely on the audit reports of 
such other auditors, and the procedures performed by us as stated in paragraph 11 above.  

Our opinion is not modified in respect of this matter. 

13.The Statement includes the annual financial information of a subsidiary which has not been 
reviewed/audited, whose annual financial information reflect total assets of 159.14 lakhs as at 
31 March 2020,  total revenues of 8.82 lakhs, total net loss after tax of 67.71 lakhs, total 
comprehensive income of Nil for the year ended 31 March 2020, and net cash outflows of 
0.69 lakhs for the year then ended, as considered in the Statement. This financial information 

has been furnished to us by the Holding Company’s management. Our opinion on the 
Statement, and our report in terms of Regulation 33 of the Listing Regulations, read with SEBI 
Circulars, in so far as it relates to the aforesaid subsidiary, is based solely on such unreviewed 
/unaudited financial information. In our opinion, and according to the information and 
explanations given to us by the management, this financial information is not material to the 
Group.  

Our opinion is not modified in respect of this matter. 

14. The Statement includes the consolidated financial results for the quarter ended 31 March 2020, 
being the balancing figures between the audited consolidated figures in respect of the full 
financial year and the published unaudited year-to-date consolidated figures up to the third 
quarter of the current financial year, which were subject to limited review by us. 

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

Sanjay Kumar Jain 
Partner    
Membership No. 207660
UDIN: 20207660AAAABH8433

  
Place: Hyderabad 
Date:  27 May 2020
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by Sanjay
Kumar Jain
Date:
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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: 
1) SKIL Raigam Power (India) Limited  

Joint Venture: 
1) Heritage Novandie Foods Private Limited


