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Ref: SECT: STOC: 34-21

May 19, 2021

To To

The Secretary The Manager,

BSE Limited Listing Department,

Phiroze Jeejeebhoy Towers, National Stock Exchange of India Limited
Dalal Street, Exchange Plaza, C-1, G Block, Bandra-Kurla
Mumbai - 400 001 Complex, Bandra (East), Mumbai — 400 051
Scrip Code: 519552 Scrip Code: HERITGFOOD

Sub: Audited Financial Results (Standalone 8 Consolidated) for the Financial Year ended
March 31, 2021

Ref: Regulation 33 of SEBI (LO&DR) Regulations, 2015

Dear Sir / Madam,

We wish to inform that the Board of Directors of the Company at its meeting held today, i.e.
May 19, 2021, approved the Audited Financial Results (Standalone & Consolidated) for the year ended
March 31, 2021, pursuant to Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 the following documents are enclosed.

1. The Audited Financial Results (Standalone & Consolidated) of the Company under Indian
Accounting Standards (Ind AS) for the Year ended on March 31, 2021, along with the Segment
Report, Statement of Assets & Liabilities and Cash Flow Statement of the Company for the year
ended March 31, 2021,

2. Auditors Report (Standalone & Consolidated) regarding Audited Financial Results for the year
ended March 31, 2021 issued by M/s. Walker Chandiok & Co. LLP, Chartered Accountants,
Hyderabad.

The meeting of the Board of Directors commenced at 11:30 AM (IST) and concluded at
01:00 PM (IST)

Kindly take the same on record and display the same on the website of your exchange.
Thanks & Regards

For HERITAGE FOODS L ED

( (

UMAKANTA BARIK
Company Secretary & Compliance Officer
M. No: FCS-6317

Encl: a/a

About the Company:

Heritage Foods founded in the year 1992 is one of the fastest growing Private Sector Enterprises in India, with two
business divisions’ viz., Dairy and Renewable Energy under its flagship company Heritage Foods Limited and Cattle feed
business through its subsidiary, Heritage Nutrivet Limited (HNL). Presently Heritage's milk and milk products have market
presence in Andhra Pradesh, Telangana, Karnataka, Kerala, Tamil Nadu, Maharashtra, Odisha, NCR Delhi, Haryana, Uttar
Pradesh and Uttarakhand. It has total renewable energy generation capacity of 10.39 MW from both Solar and Wind for
captive consumption of its dairy factories.
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HERITAGE FOODS LIMITED
Registered Office: 6-3-511/C, Adjacent to NIMS, Punjugutta, I1ydcrabad - 500 082
CIN:L15209TG1992PLCO014332, website: www.heritagefoods.in, Tel.No: 040-23391221/23391222, Fax: 3Ub8b458, email: hili@hcritagefoods.in
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND YREAR ENDED 31 MARCII 2021
Amount in millions of T unlesy utherwise atnre
1
i _r—._ e ] i@m I S \ore | =
I |Revenue
1. Revenue from operations 6,057.3% 5,882.41 6,430.82] 24,070.29 26,811.06
b, Other income 34.67 1433 15.33 84.07 83.24
¢. Gain due to changes in fair value of detivative liabilities 1 : 1.367.41 B 2,944.89)
Total income 6,092.04 5,896.74 7,813.56) 24,154.36| 29,839.19
2 |Expenscs
a Cost of materials consumed 4,683.73 4,235.04 5,449.41 17,795.41 21,505.28
b, Purchases of stock-in-teade 12788 128.70 125.79] 557.07 605.35
c. Changes in inventories of finished goods, semi finished goods, stack-11 (114.70) (113.84) (251.30) (314.29) (131.98)
trade and workin-progress
d. Employee benefits expenses 425.34 447.77 348.50) 1,703.88] 1,495.68
¢ Finance costs 28.03 48.02 59.75) 178.48 208.07
f. Depreciation and amortization expense 114.26 107.68 112.39) 440.54 480.36
g Impaitment losses 23.64 § 6.82 42.67 7.42
h, Other expenses 474,31 434.32) 497.57, 1,740.62] 1,999.71
1. Fait value loss on FVTPL secutities 0.45 203.95 3,538.58 48.12 5,116.06,
Total expenses 5,762.94 5,491.64 9,887.51 22,192.50 31,285.95
3 |Profit/(loss) before tax 329.10 405.10 (2,073.95) 1,961.86 (1,446.76)
4 |Tuax expense
a. Current tax expense 68.80) 145.90 30.24] 500.37, 185.05
b, Defetred tax expense/ (benefit) 14.63 2.73 (0.89), 9.85 (31.77)
5 |Profit/(lose) for the period/year 245.67 256.47 (2,103.30) 1,451.64 (1,600.04)
6 |Other comprehensive income (OCI)
(a) Items that will not be reclassified to profit or loss
(i) Re-measutement gain/(loss) on defined benefit plan, net of tax 0.02 (1.37) 641 (4.08) (5.47)
(i) Net loss on fair value through OCI equity securities 0.31) (69.11) (1,179.96) (17.23) (1,705.99)
Income tax effect on (if) above - E " - ]
(b) Items that will be reclassified to profit or loss - E | \
7 |Toial comprehensive income/(loss) for the period/year 24538 185.99)| (3,276.85) 1,430.33 (3,311.50)
8 [1Pard up Equity share capital (face value of 5 each) 231.99 231.99 231.99 231.99 231.99,
9 [Other equity 5,705.65 4,391.32)
10 |Earnings per equity share ("EPES")
(1) Basic EPES (not annualised) (in absolute ¥ terms) 5.29 553 (45.33) 3129 (34.49)
(2) Diluted EPES (1ot annualised) (in absolute ¥ teems) 529 5,53 (45.33) 31.29 (34.49)
—— -
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Standalone Segment Tnfornation.

1 |Segment revenue

a. Dairy 6,056.21 5,881.26 6,417.06 24,064.96 26,776.74
b. Renewable energy 15.73 14.08 24.79 68.83 93.87
c. Others - - 4.43 - 17.69
Total 6,071.94 5,895.34 6,446.28 24,133.79 26,888.30
Less: Inter segment revenue 14.57 12.93 15.46 63.50 77.24
Income from operations 6,057.37 5,882.41 6,430.82 24,070.29 26,811.06

2 |Segment results
Profit before finance costs, tax and other un-
allocable items

a. Dairy 357.76 655.14 147.77 2,184.94 902.66
b. Renewable energy 12.09 4.13 12.55 28.75 44.28
c. Others - - 0.34 - 1.46
Total 369.85 659.27 160.66 2,213.69 948.40
Less: 1. Finance costs 28.03 48.02 59.75 178.48 208.07

il. Other un-allocable expenses 13.95 207.46 3,544.15 78.72 5,138.33
Add: i Interest income 1.23 1.31 1.87 5.37 5.95

ii. Other un-allocable income - - 1,367.42 - 2,945.29
Profit/ (loss) before tax 329.10 405.10 (2,073.95) 1,961.86 (1,446.76)

3 |Segment assets
a. Dairy 7,224.73 6,841.07 6,543.68 7,224.73 6,543.68
b. Renewable energy 577.38 582.56 602.71 577.38 602.71
c. Others - - - - -
d. Unallocated 778.17 1,776.26 2,472.11 778.17 247211
Total - 8,580.28 9,199.89 9,618.50 8,580.28 9,618.50
4 |Segment liabilities
a. Dairy 2,402.23 3,119.81 4,520.97 2,402.23 4,520.97
b. Renewable energy 2.73 150.60 220.91 273 22091
c. Others - - - - -
d. Unallocated 237.68 237.24 253.31 237.68 253.31
Total 2,642.64 3,507.65 4,995.19 2,642.64 4,995.19
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IHeritage Foods Limited
Standalonie Balance Sheet as at 31 March 2021
{:\monat in millions of T unless othenwise ¢tatedd)
ASSE'TS
Non-current assets
(a) Property, plant and equipment 5,300.50 4,265.06
(b) Capital work-in-progress 154,47 735.12
(c) Investment property 4528 58 51
(d) Other intangible assets 38.67 6113
(e) Intangible assets under development 2413 15.81
(f) Investment in subsidiary, joint venture and associate 488 22 +18.03
() Financial assets
(i) Investments 285 1,441.37
(ii) Loans 51.65 50.79
(iif) Other fnancial assets - 4.71
(h) Other non-current asses 20.97 29.09
Total Non-Current Assets 6,126.74 7,099.62
Currenl assets
(a) Inventories 1,885.01 1,363 68
(b) Financial Assets
() Investments 0.4 004
(ii) Trade receivables 145.33 210.95
(iii) Cash and cash equivalents 196,64 533.23
(iv) Bank balances othet than (iii) above 17.29 17.10
(v) Loans 36.64 28.19
(vi) Othet financial assets 3.63 395
() Current tax assets (net) 2299 12.32
(d) Other cuerent assets 140.34 139.40
(€) Disposal group - assets held for sale 3.63 211102
Total Current Assets 2,453.54 2,518.88
Total Assets 8,580.28 9,618.50
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 231.99 23199
(b) Other equity 3,705.65 439132
Total Equity 5,932.64 4,623.31
LIABILITIES
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 26071 1,601 31
(i) Other financial liabilities 3393 4332
(b) Provisions 100.52 79.62
(c) Government grant 26.89 0.63
(d) Deferred tax liabilities (net) 237.69 229129)
Total non-current liabilities 659.74 1,954.10
Current liabilities
(a) Financial liabilities
(i) Borrowings 4.69 831.73
(ii) Trade payables
- total outstanding dues of micro and small entesprises; 3189 5239
- total outstanding dues of creditors other than micro and small enterprises 29288 516.13
(i) Other financial liabilities 151,39 1,465.30
(b) Other current liabilities 73.85 65.39
(c) Government grant 023 014
(d) Provisions 124.77 11001
Total current liabilities 1,982.90 3,041.09
Total equity and liabilities 8,580,28 9,618.50
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Heritage Foods Limiled
Stundalone Cash Flow § for the year ended 31 March 2021
{Amoum in millions of T unless otherwise stated)

[Panicutans ~ Foreyearended |
I 31 March 2021 Lﬁ |
L (Audited) _{Audited)
Caklt Niywa from operating activities
Protit/(loss) before rax 1,961.86 (1,446.76)
Adjustments:

I7aie value loss on F\"IPL secutitics 48.12 5,116.06
Gain due to changes in fair value of derivative liabilities - (29-+H.89)
Depreciation and amortization expense 440.54 480.36
Impairment losses 42.67 742
Provision for doubtful advances 031 -
Provision for doubtful debts 375 485
Advances written off 0.66 046
Loss/(Profit) on sale of Property. plant and equipment ("PPLE") (17.96) 7.06
Provisions no longer required/ credit Lulances written back (1641) {1669,
Interest income (1.76) 337
Interest expenses 17133 200.20
Guartantec income (3.61) (258)
Property, plant and equipment written off 618 -
Lease income (13.55) (174m
Dividend income —— {0.40)
Operaling profits before working capital changes 2,622.13 1,384 40
Movements in working capital:
Changes in inventories (521.33) (43.35)
Changes in trade receivables 61.87 183.88
Changes in loans 9.31) (11.5)
Changes in other assets (1.37) (28.25)
Changes in other financial assets (0.03) 5.28
Chunges in trade payables (240.73) (58.93)
Changes in provisions 3020 3265
Changes n Government grant (0.30) tu.14)
Changes in other financial liabilities 21470 {37.93)
Changes in other liabilitics (0.64) 9.75
Cash g d from op ing activiti 2,185.17 1,435.76
Income-taxes paid, net {51390 (191.62)
Net cash g d from operatingactivities (A) 1,641.27 1,24.14
Cash flows from investing activities
Pucchase of PPL and other intangible assets, including CWIP and intangible assets under development 911.15) (1,029.72)
TProceeds from sale of PPE 26299 3529
(Puechase)/ Sale of i held in equity i and government securitics 136371 ©o1)
Investment in a joint venture (66.31) .
Investment in a subsidiary - {75.00)
Receipts of government grants 26.65 -
Interest received 317 321
Movement in other bank balances, net 2.70 12.13
Rent received 13.19 16.69
Dividend reccived - 040
Net cash generated from/ (used in) investing activities (B) 694,95 (1,057,0))!
Cash tlows from financing activities
Peoceeds from long term botrowings 282.52 503.28
Repayment of long term borrowings (1,79703) (369.90)
Interest paid (172.89) (199.00)
Lease rentals paid (43.49) (3479
Dividend paid including dividend disteibution tx (116.00) (11187
Net cash used in financing activities (C) (1,846.89) (209.34)
489.33 (2.2,
Cash and cash cquivalents at the heginning of the year (298.51) (296.29)]
Cash and cash equivalents at the end of the year (Note 1) 190.83 Y8.50))
Note 1

(Cosh and cash equivalents includes
- Included in cash and cash equivalents and current bortowings

Cash on hand 33.03 35.85
Balances wath hanks in curcent acconnts 162.49 49738
Loans tepayable on demand (rom lanks (1.6 (#31.73,
190.63 ms.so)i
.
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Notes:

1. The audited standalone financial sesults for the quarter and year ended 31 March 2021 were ceviewed by the Audit Committee and approved by the Board of Dicectoss of the Company
at their meetings held on 19 May 2021.

2. The standalone financial results have been prepated 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. As per Ind AS 108- Operating Segments, the management has identified Dairy and renewable energy as reportable segments.

4. Net Profit /(Loss) for the comparative periods were impacted due to significant fluctuations in the fair values of investments and the corresponding derivative liabilities, both accounted
at FVTPL The tible below provides additional information regarding the impact of such fluctuation on the Profit/(Loss) after tax and corresponding impact on the Earnings Per

Equity Share:
i Quarter ended Quarter ended Quarter ended Year ended  Year ended
31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020
(Audited) (Unaudited) (Audited)  (Audited)  (Audited)
Profit/ (loss) for the period/year 245.67 256.47 (2,103.30) 1,451.64 (1,600.04)
Adjustment:
Gains/(losses) due to fair value changes (0.45) (203.95) (2,171.17) (48.12) (2,171.17)
Profit for the period/ycar after above adjustment 246.12 460.42 67.87 1,499.76 571.13
Core business EPES (not annualised) (in absolute ¥ terms) 3,30 9.92 146 3232 12.31

5. The Company has considered internal and certain external sources of information including credit reports, economic forecasts and industry reports up to the date of approval of the
standalone financial results in determining the impact on various elements of its standalone financial results due to COVID-19 pandemic. The Company has used the principles of
prudence in applying judgments, estimates and assumptions including sensitivity analysis and based on the current estimates, the Company expects to fully recover the carryingamount
of its trade receivables, inventories, other financial assets and other current asscts. The eventual outcome of impact of the global health pandemic may be different from those estimated
as on the date of approval of these standalone financial cesults.

6. The Indian Parliament has approved the Code on Social Security, 2020 (‘Code’) which, inter alia, deals with employee benefits during employment and post employment. The Code has
been published in the Gazette of India The effective date of the Code is yet to be notificd and the rules for quantifying the financial impact aze also yet to be issued. In view of this, the
impact of the change, if any, will be assessed and recognised post notification of the relevant peovisions.

7. The figutes for the quarter cnded 31 March 2021 are the balancing figures between the audited figures in respect of the full financial year ended 31 March 2021 and the unaudited year to
date figures up to the nine months ended 31 December 2020, which were subjected to limited review by the smtutory auditors.

The figures for the quarter ended 31 March 2020 are the balancing figures between the audited figures in cespect 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.

8a The Board of Directors of the Company has recommended dividend for the Financial Year 2020-21 @100% i.e. Y5/ - per equity share of the face value of T5/- each subject to the
approval of the share holders at the ensuing Annual General Meeting,

9a The Company has chosen to publish the results in ¥ millions with effect from the quarter and year ended 31 March 2021. Accordingly the previous periods/year figures have been
rounded off.

0a Figures of previous period/year have been regrouped/rearranged wherever necessary.

For and on behalf gy the Board of Ditectors

N. Bhovameswart
Date: 19 May 2021 Vice Chaicperson and Managing Director
[ Place, Hyderabad DIN: (N1013743
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Walker Chandiok & Co LLP
7" Floor, Block I,

White House, Kundan Bagh,
Begumpet

Hyderabad — 500 016

India

T +91 40 4859 7178
F +91 40 6630 8230

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

. We have audited the accompanying standalone annual financial results (‘the Statement’) of Heritage

Foods Limited (‘the Company’) for the year ended 31 March 2021, 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.

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

Statement:

presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations, and

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 profit after
tax and other comprehensive income and other financial information of the Company for the year ended
31 March 2021.

Basis for Opinion

. 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 standalone 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.

Digitally signed

by Sanjay
Kumar Jain
Date:
2021.05.19
~ ‘ 11:03:04 +05:30
Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and its registered

office at L-41 Connaught Circus, New
Delhi, 110001, India



Walker Chandiok & Co LLP

Responsibilities of Management and Those Charged with Governance for the Statement

4. This Statement has been prepared on the basis of the standalone annual audited financial
statements and has been approved by the Company's Board of Directors. 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 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. 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. Inpreparing 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:

e |dentify 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.

e 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 adequate
internal financial controls with reference to standalone financial statements and the operating
effectiveness of such controls.

Digitally signed
by Sanjay
Kumar Jain
Date:

2021.05.19
~ “ 11:03:04 +05:30
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o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

e 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.

e FEvaluate 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 2021, 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

Digitally signed
by Sanjay
Kumar Jain
Date:

2021.05.19
~ ‘ 11:03:04 +05:30

Sanjay Kumar Jain

Partner

Membership No. 207660
UDIN: 21207660AAAADA3865

Place: Hyderabad
Date: 19 May 2021

Chartered Accountants
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HERVTAGE FOODS LIMITED
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OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2021
(Anunnm? in millions of T unless otherwise stated)
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1 [Reveiiue
1. Revenue from operations 6,193.62 6,049.16/ 6,526 47 24,731.13 27,259.04
lb. Othert income 354 107 1940 80.33 8867
. Gain due to changes in fair value of derivative liabilities - . 1,367 41 - 2,94H.89
Tolal income 6,229.03 6,060.23 7,913.28 24,511.46 30,292.60
2 |Expenses
0. Cost of materials consumed 4,824.25| 4,378.20 5,585.25 18,419.76 22,263.41
L. Purchases of stock-in-trade 52 14 7057 2394 266,85 119 67
. Changes in inventories of tinished goods, semi finished goods, stock-in-trade and work-in- (120.62) (10854) (24593) (31295) (137.53)
propress
. Employee benefits expenses 444801 46800/ 36229 1,778.87 1,563.90
e, Finance costs 3039 50.92 6458 191.80 22634
{. Depreciation and amortization expense 119.63 11321 117.81 40226 501.33
& Impairment losses 234 “ 6.83 4244 743
h. Other expenses Sld s 46291 32032 1,86697 2,156.75)
i. Fair value loss on FV TPL securitics 045 203 95 3,538 58 48.12 5,11606
'otal expenses 5,889.18 5,639.28 9.979.87 22,764.12 31,817.36
3 |i'rofi¢/ (loss) before share of loss of an associate and a joint venture from continuing 339.85 420.95 (2,066.59) 2,047.34 (1,524.76)
oytoesitions
4 [Share of loss of an associate and 1 joint venture 11.99 537 288 2216 9.01
5 |Profit/(loss) before tax from continuing operations 327.86 415.58 (2,069.47) 2,025.18] (1,533.77)
6 |Vax expense
u Current tax expense 7140 149.32 3112 516.40 18594
b. Deferred tax expense/ (benefir) 1414 6.07 (1.43) 1828 (3248)
7 [Pcofit/ (toss) for the period/year from continuing operations 242.32 260.19 (2,099.16) 1,490.50 (1,687.23)
8 [Dilscontinued operations
0. Profit/(loss) hefore tax 164 022) 021 (7.49) 6.77)
In. Tax expense . 7 = . .
9 ["ofit/ (lows) for the period/year Irom discontinued operations 1.64 (0.22) 0.21 (7.49) (6.77)
10 |Profit/ (loss) for the period/year 243.96 259.97 (2,098.95) 1,483.01 (1,694.00)
11 |Qthor comprehensive income (OCI)
(a) Items thac will not be reclassified to profit or loss
() Re-measuremnent guin/(loss) on defined benctit plan, net of tix (802) (1.37) 6.06 (3.84) (5.83)
(i) Net loss on fair value through OCI equity securitics 031) (69.11) (1,179.96) (17.23) (1,705.99)
(b) Items (hat will be reclassified 1o prolfit or loss - . - . .
12 [Total comprehensive income/ (loss) for the period/year 235.63 189.49 (3,272.85) 1,461.94 (3,405.82)
13 [Profit/ {loss) for the period/year from g operati ibutable to:
- Owners of the parent 2279 26359 (2,092.10) 1,499 48] (1,603.12)
- Non-controlling interest 047) (3.35) (7.06) (8.98) (84.11)
14 |Brofit/ {losu} for the period/year from di inued operati ibutable to:
- Owners of the parent - . . - .
- Non-controlling interest 1.64 (022) 0.21 (749 6.77)
15 [Total Profit/(loss) for the period/year attributable to:
- Owners of the parent 24279 263,54 (2,092 10) 1,499.44 (1,603.12)
Non-conteolling interest 117 (3.57) (6.83) (16.47) (90.88)
16 [Gther comprehensive loss for the period/yearattributable to:
. Owners of the parent (833) (7048) (1,173.90) (21.07) (1,71182)
- Non-controlling intecest . . il - .
17 [Totul comprehensive income/ (loss) for the period/year attributable to:
- Owners of the parent 23446 193.06 (3,266,00) 147841 (3,314.94)
- Non-controlling interest 117 (3:57) (6.83) (16.47) (90.88)
18 [1ranl up Equity share capital (face value of T5 cach) 23199 231,99 231.99 231,99 231,99
19 |tither equity (attributable to the Owners of the Company) 5,726.26 4,363.85
20 |Earningn per equity share ("EPES") for continuing operations
(1) Basic EPLES (not annualised) (in absolute ¥ rerms) 523 568 (45.09) 3232 (34.55)
(2) Diluted EPES (not annualised) (in absolute ¥ rerms) 523 568 (45.09) 3232 (34.55)
21 |E)'ES for discontinned operatious
{1) Basic EPES (not annualised) (in absolute T teems) . - . - -
(2) Diluted EPES (not annualised) (in absolute T teems) = . . » d
22 |EYES for inuing and di inued operati
(1) Basic EPES (not annualised) (in absolute ¥ terms) 523 5068 (45.09) 3232 (34.55)
(2) Itieed BIES (ot lised) (i absolute X reurm) 523 5.68 (45.09) 3232 (34.53)
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Consolidated segment information
(Amount in millions of ¥ unless otherwise stated)
S Pumewma T T e e ar pudec
fer e F A | T T T T ,
¥ d | | Audited) | (Unuudited) p}uaimq)si [{Audited) ‘
. & | (nore?) | : | (note?) ! e = 1
1 |Segment revenue
a. Daicy 6,056.21 5,881.26 6,417.06 24,064.96 26,776.74
b. Renewable cnergy 15.73 14.08 24.79 68.83 93.87
c. Feed 265.91 297.42) 207.36! 1,215.26 1,038.54
d. Others | - 4.43 - 17.69,
Total 6,337.85 6,192.70) 6,653.64 25,349.05 27,926.84
Less: Inter segment revenue 144,23 143.60) 127.17 617.92 667.80
Income from aperations 6,193.62 6,049.16) 6,526.47 21,731.13 27,259.04
2 |Segment results
Profit/(loss) before finance costs, tax and other un-allocable items
a. Dairy 357.76 655.14 147.77 2,184.99 902.60}
b. Renewable eaergy 12.09 4.13 12.55 28.75 44.28]
c. Feed 12.13 23.44 18.84 112.34 26.83
d. Others (0.48) (3.35) (6.83) (9.10) (85.04)
Total 381.50 679.36 172.33 2,316.93 888.73]
Share of loss of an associate and a joint venture (11.99) (5.37) (2.88) (22.10) 9.01)
Less: 1. Finance costs 3039 50.92 64.58 191.80] 226.34
i, Other un-allocable expenscs 12.14 208.45 3,543.38 81.84 5,139.24
Add: i Interest income 0.88 0.96 1.63) 4.05 6.80]
it. Other un-allocable income - - 1,367.41 - 2,945.29
Profit/ (loss) before tax from continuing operations 327.86 415.58 (2,069.47) 2,025.1 (1,533.77)
3 [Segment assets
a. Dairy 7.224.73 6,841.07 6,543.68 7,224.73 6,543.68
b. Renewable energy 577.38 582.50] 602.71 577.38 602.71
c. Feed 554.38 551.96 561.20 554.38 561.20
. Others - 1.54 9.86 - 9.80
e. Unallocated 428.62] 1,466.89 2,164.60 428.62] 2,164.60)
Total 8,785.11 9,444.02 9,882.05 8,785.11 9,882.05
4 |Segment liabilities
a. Dairy 2,402.23 3,119.81 4,520.97 2,40223 4,520.97
b. Renewable energy 2.73 150.60) 22091 2.73 220.91
c. eed 188.03 2206.85 280.08 188.03 280.08]
ol Others 0.87 1.34 1.37 0.87 1.37
e. Unallocated 22812 2206.14 241.36 228.12 241.36I
Total 2,82135] 3,724.74 5,264.69 2,821.98| 5,264.69|
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Heritage Foods Limited
Consolidated Balance Sheet as at 31 March 2021

(Amount in millions of ¥ unless othcewisc stated)

ASSETS
Non-current assets
(n) Propecty, plant and cquipment 571408 +691.25
(b) Capital work-in-progress 1571 757.16
(c) Investment propeety 45.28 5851
(d) Other intangible asscts 3895 G113
(c) latangible assets under development 25.77 1581
() Investment in joint venture and associate 129.06 8180
() Financial assets
(1) lnvestments 2.85 1,441.36
(i) Loans M 53.83
(iti) Other furancial assets 0.35 524
(h) Other non-cuccent assets 21.48 2909
Total Non-Current Assets 6,190.54 7,195.20
Current assets
(a) Inventorics 1,98270 1,446.75
(b) Financial Assets
(1) Investments 0.04 0.04
(i) Trade receivables 152,20 21892
(iit) Cash and cash equivalents 21826 558.34
(iv) Bank balances othee than (iii) above 17.30 2413
(v) Loans 36.77 2824
(vi) Other financial asscts 372 120
(c) Current tax assets (net) 25.78 13717
(d) Other current assets 145.99 166.52
(c) Disposal group - Assets held for sale 11.81 225.94
Touwl Current Assets 2,594.57 2,686.55
Total Assets 8,785.11 9,882.05
EQUITY AND LIABILITIES
Equity
(a) Equity shire capital 231.99 231,99
(b) Other equity 5,726.26 4,303.85
Equity Attributable to the Owners of the Company 5,958.25 4,595.84
Non-controlling interest +.48 21252
Total Equity 5,963.13 4,617.36
LIABILITIES

Non-current liabilities
(a) Financial liabilities

(i) Botrowings 34040 1,72225

(1) Other financial liabilities 3L13 3933

(b) Government geant 2690 0.03

- () Peovisions 103.73 8201
(d) Defecred tax liabilitics (net) 240.57 223.58

‘Total non-current liabilities 742,73 2,067.80

Current liabilities
(a) Financial liabilities

(i) Borrowings 19.30 83441

(if) Trade payables
- total outstanding dues of micro and small entesprises; 3514 53.00
- total outstanding ducs of creditors other than micro and small enterprises 319.45 546.42
(iii) Other financial liabilities 1496 42 1,516.01
(b) Other current liabilities 79.15 80.35
(c) Government geant 0.22 0.14
(d) Provisions 127.72 1247
(e) Disposal group - liabilities related to assets held for sale 1.79 403
Total current liabilities 2,079.25 3,196.89

Total equity and liabilities 8,785.11 9,882.05
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Merigy Foode Limiwd
" lidstsd Cush Plow S for the yeur ended 31 Murch 2021
K Asmroredt in millions of T unless atherwise stated)
Fot thu ysar omdail
31 Murch 2020 31 Muech 2020
{Audited) (Audinel)
Cinh llows fiem oporsting &tk
Profit/(loss) before tx [rom contining operntions 2,025.18 (1,830.77)
Adjuaiments:
Loss on FYTPL securitics 48,12 5.116.06
Gain dur 1o changes in fait valuc of derivative liabilities . {2.944.09)
Depreciation and amorlization expense 462.20 50103
Impairment losses 4244 743
Pravision lor douhiful advances 11.82 .
Shae of loss of wn associate and a joint veuture 2210 901
(eoisicins for doadieid el 305 596
Guaraniee income (123) )
Amodisation of govemment grants ©31) .0
Property, plant and equipment written o[ 618
Loss/(Profit) on sale af Properly, plant and equipment ("PPEY) (1777) 706
Provisions o longee required/ ceedit Lalances written back (18.27) @307)
Interest mcome (257) 10 A
Interesi expenses 18561 218.54
Advances written of 0.66 -
Dividend income » W)
Lease reotals income (1231) {1860
Operating profita before working capitul changes 2,155.02 1340.48
Changes in inventories (535.95) 8.13)
Changey in tinde receivables 6367 19863
(9.39) 1211
Changes in olher asset 8.60 (3056
Changes in olher financial asscls 003) 527
Changes in teade paynties (2189 (s
Changesin provisions 3184 30
Changes in other financial liabilities 22118 {29.99)
Changes in other lisbilitics (lu.3n 1AY
Cashg I from operating activiti 2,219.78 1,366.11
Income-taxes paid, net (53084) (1923
Net cash I from operating activiti inuing operuti 1,748.91 1,173,758
Net cush used in of g uetiviti I operati 942) (0.5))
Net cush gelerated from operuting uctivi 1739.4% 116742
Cash (lows from investing activitics
Purchase of PPE and other intangihle asscts, including CVIP and intangible asse(s under detclopment (92625) (1,12009)
Procecds from sle of PPE 26443 3560
(Purchuse)/ Sale of invesimenty held in equity instruments aud guvenunent securiies 136370 ot
Investment in a jont venture (66.30) .
Receipts of governent granls 20,66 -
Interest received 407 769
Movement in other bank halances, net 9.73 91.06
Rent received 1199 1176
Dividend received D4V
Net cush gencruted from/ (used in) inveuting uctivitics uf continuing operati 68408 (970.89)
Net cash g d (rom investing uctivitics of disconti perati > .
Net cush generated from/ (uscd in) investing uctivities (B) GHE 03 OT0.8%)
Cush flows from finuncing activilies
Peoceeds from long tem borrowings 28252 53357
Repayment of long term borrowings (1.84827) (38530
Intcrest paid (187.08) R1641)
Lease wentals paid (4349 (31.20)
Mavement in minoriry intecest, net 17 (L68))
Dividend paid including disidend distribution tax (11Gsen (1160
Net cavh used in Gnanci witica of continuing operati (1,913.09) (216:9%)
Net cash g from finunci ivitics of discontinucd operati ]
Net cash weed in financing uctivities (C) (1A XD Z{G
Net increase/(decreasc) in cush anil cash equivalents during the year (A + B + C) 514.43 (2.43)
Cash and cash equivalents al the beginuing of the year (311.50) @u.o7)
Cash and cash equivalents at the end of the year (Note 1) 202.93 (.\u,suj
yvar eodenl
31 Murch 2021 33 March 2020
Note 1
ok mal e wguivabymts inoludes
= Inclutled in cash and cash I and current b ing
Cash on hand 33.05 330
Dalances with banks in current accounts 169.64 50843
Depusits with asiginal inanarity up to 3 moaths 1445 1400
Loane repayable on demand (ram banks (12.04) [(J2R])
197.74 (3264
< Included in the avicts of the dieposal group 3.1 14.57
20293 (311.50
.
————
M
ritage)
@i @ Y
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Nores:
1. The audited consolidated financial results for the quacter and year ended 31 March 2021 were eviewed by the Audit Commirtee and approved by the Board of Directors of the Company at e
meetings held an 19 May 2021,
2. The consolidated financial tesults have been prepared in accordance with Indian Accounting Standacds (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read with wleeini
rules thereunder and in teams of Regulation 33 of the SEBI (Listing Obligations and Discl Requi ) Regulations, 2015 (as amended) and SEBI circular dated Sth July, 2016
3. Aspecind AS 108 - Operating Scgr the las ideatificd Dairy, ble energy und Ieed as cepoctable segments.
4. Net Profit /(Loss) for the p periods were impacted due to signifi fl ions"in the fair values of i and the ¢ ponding derivative liabilities, both acc d af
FVTPL The table below provides additional information regacding the impact of such fluctuation on the Profit/(Loss) after tax and corcesponding impact on the Eamnings Per Equity Share:
Quarter ended  Quarter emled  Quartes emied Year emled Yeat emlel)
31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03,2020
(Audite:l) {Unawdited) (Andited) (Audited) {Andited;
Profit/(lass) for the period/year from continuing operations 242.32 260.19 (2.099.16) 1,4%0.50 {1,687.
Adjusument:
Gfng/(lonses) due to faic value changes 115 201,95 {2.071.17) (40.12) (21T
Profit for the perod/yeas fromn continuing operations, after abose adjusunent H2.77 [T 72.01 1,538.62 483,94
Core business EPES (not mmsalised) (i shwobire T ieans) 8,24 10.08 179 33.3% 12,24
5. The Group hus comsisesed niteanal wud vertabn extecnal sources uf

eination inchddig caedit v pets, econang fpreoasts mnd isdustry tepatta up tothe thire af appeewal of rie consolidred
fihien] sewilt i deregmning tha mipace on virdous dements of i conseliedared fuancial el dug e COVIDL 1Y pandermie. Tlhe Geuup han used thie prhigiphes of pasdeice in nppllw'nKJ

! inares il | inclaching seaunisiy anabyss and Based o e corrent estinatsr, the Gesop expects o lully meovee the cattying umount of i tade eoeeivalider,
inseistuties, othee fnancial asrets and ather cutrent assete. Thie eveatual cutcame of impact of the griobal health jundemic may be dilkecent from those vstiinated o o the date of approval ol
these consolidated financial cesults

[

The Indian Pacliament has approved the Code on Social Security, 2020 (‘Code”) which, inter alia, deals with employee benefits during employment and post employment. The Code has lyeen
published in the Gazette of Tndia. The effective date of the Code is yct to be notified and the rules for quantifying the financial impact are also yet to be issued. In view of this, the impact of st
change, if any, will be assessed and recognised post notification of the celevant provisions

~

The figures for the quacter ended 31 March 2021 are the balancing figures between the audited figures in tespect of the full financial year ended 31 March 2021 and the unaudired year to diate
figutes up to the nine months ended 31 December 2020, which were subjected to limited review by the statutory auditors.

The figures fur the quarter ended 31 March 2020 iire the balaucing figures benveen the audited figures in respect of the full financial year ended 31 Macch 2020 and the unaudited year to e
figures up to the nine montls ended 31 December 2019, which were subjected to limited review by the statutory auditors

=

The Board of Directors of the Company has recommended dividend for the Financial Yeac 2020-21 @100% i ¢ 5/ - per equity share of the Face vitlue 0£T5/- each subjexct to the approval
of the share holders at the ensuing Annual General Meeting.

9. The Group has chosen to publish the cesults in ¥ millions with effect from the quarter and year ended 31 Macch 2021 Accordingly the previous periods/year figures have been tounded off.

10. Figutes of previous period/year have been regrouped/rearranged wherever necessary

Far und on behalf of the Boaed of Direcroc

LJu- 19 May 2021 Vice Chairperson and Managing Directoc
Peices Tlvderalad DIN: 00003741

.
Hieritage )
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Hyderabad — 500 016

India

T +91 40 4859 7178
F +91 40 6630 8230

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 for the year ended 31 March 2021,
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. Inour opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the report of other auditor on separate audited financial statements of a
subsidiary as referred to in paragraph 12 below, the Statement:

(i) includes the annual financial results of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; 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 profit
after tax and other comprehensive income and other financial information of the Group, its associate
and joint venture, for the year ended 31 March 2021.

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 consolidated 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 auditor in terms
of its report referred to in paragraph 12 of the Other Matter section below, is sufficient and appropriate
to provide a basis for our opinion.

Digitally signed

by Sanjay

Kumar Jain

Date:

2021.05.19

11:01:09 +05:30
Chartered Accountants Walker Chandiok & Co LLP is registered

with limited liability with identification

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and its registered

office at L-41 Connaught Circus, New
Delhi, 110001, India
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Responsibilities of Management and Those Charged with Governance 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 audited 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. 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,
covered under the Act, 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/management of the entities 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 entity or to cease operations, or has no realistic
alternative but to do so.

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

e 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.
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e 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 Holding Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls.

o FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

e 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 and 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 and its associate and joint venture to cease to continue as a going concern.

e 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.

e Obtain sufficient appropriate audit evidence regarding the financial information/ financial
statements of the entities within the Group, and 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 an entity included in the Statement, which has been audited by the other
auditor, such other auditor remain responsible for the direction, supervision and performance of
the audit 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 ¥1.35 millions as at 31 March 2021, total revenues of 20.22
millions, total net loss after tax of ¥8.98 millions, total comprehensive loss of ZNil, and cash outflows
(net) of %6.81 millions for the year ended on that date, as considered in the Statement.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and
the report of the other auditor.
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13. The Statement includes the annual financial information of a subsidiary, which has not been audited,
whose annual financial information reflect total assets of %6.18 millions as at 31 March 2021, total
revenues of 2.52 millions, total net loss after tax of 7.49 millions, total comprehensive loss of XNil for
the year ended 31 March 2021, and cash outflow (net) of ¥9.42 millions 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, in so far as it relates to the amounts and disclosures included in
respect of the aforesaid subsidiary is based solely on such unaudited financial information. In our
opinion, and according to the information and explanations given to us by the management, this financial
information are not material to the Group.

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

14. The Statement includes the consolidated financial results for the quarter ended 31 March 2021, 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
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Partner
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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
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