
Ref: SECT: STOC: 34-21 

May 19, 2021 

To 
The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Scrip Code: 519552 

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 
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 

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 
llcgistcrcd Office, 6-3-SH/C, Adjacent to NIMS, l'unjugutto, Hyderabad• 500 OB.! 

CIN:Ll5209TG1992PLC01'1.B2, website: www.heritagefoods.in, Tel.No: OII0-2.l.l9122l/Z.l.l91Ul
1 
Fax: .lUb8b4b8, email, hfl@hcritagefoode.in 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS 

FOR TIIE Q\JARTRR ANO YRAR RNORO 31 MARCH 2021 
(i\niounl In million., of� 11nle>11 mhcrw.iile ,hued) 

·
:11 

Rev�nue 

-.i. Revenue from operations 
b, Other income 

Pij,-ticulllr• 

"' 

1111 

u1rn r .. ,(:,:hilhiX 

c. Gain due to changes in fair value of derivative liabilities 
Totul income 

8xpcnsee 
lo. Cost of materials consumed 
l>. Purchases of stock-in-trade 

' 
" 

c. Changes in inventories of fmished goods, .semi finished goods, strx::k�m 
tnu.lu and work-in-progress 
d. Employee benefits expenses 
c Finance costs 
f. Depreciation and amortjzation expense 
g. Impairment losses 
h, Other expenses 
i. Fair value loss on PVTPL securities 
1'ollll expenses 

Profit/(loss) before tax 
Tax expense 
a. Current tax expense 
b, Deferred tax expense/ (benefit) 
Profi1/{lose) for the period/year 

Other comprehensive income (OCI) 
(�) Items that will not be reclassified to profit or loss 

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

(bl Items that will be reclassified to profit or loss 
Totul comprehensive income/(loss) for the period/year 

1'11id up Equity share capital (face value of�5 each) 
Other equity 

Earnings per equity share ("EPES") 
(I) Basic EPES (not annualised) (in absolute� terms) 
(2) Diluted EPES (!lot rumllnLiSl'U) (in absolute � tcriru) 

Quut.c< cmclcd Ycucnd"'d 
J1.ll3-Z_02I 3l.12.Z_ll2() 31.0l.2020 3J.0i)�021 Jt.03.2020 

, (Audilod) �nouditad) (Auditc.d) (Aud iced) (Audited) 
,·,;, "'"(r,oJc 7) (OOIC 7,) 

6,057.37 5,882 41 6,430.82 24,070.29 26,811.06 
34.6"/ 14.33 15.33 84,07 83.24 

1,367.41 2,944.89 
6,092.04 5,896.74 7,813.56 24,154.36 29,839.19 

4,683.73 4,235.04 5,449.41 17,795.41 21,505.28 
127.88 128.70 125.79 557.07 605.35 

(114.70) (113.84) (251.30) (314.29) (131.98) 

425.34 447.77 348.50 1,703.88 1,495.68 
28.03 48 02 59.75 178.48 208.D7 

114 26 107.68 112.39 440.54 480.36 
23.64 6.82 42 67 742 

474.31 434.32 497.57 1,740.62 1,999.71 
0.45 203.95 3,538.58 48.12 5,116.06 

5,762.94 5,491.64 9,887.51 22,192.50 31,285.95 

329.10 405.10 (2,073.95) 1,961.86 (1,446.76) 

68.80 145.90 30.24 500 37 185.05 
14.63 2.73 (0.89) 9.85 (31.77) 

245.67 256.47 (2,103.30) 1,451.64 (1,600.04) 

0,02 (1.37) 6.4� (4.08) (5.47) 
(0.31) (69.11) (1,179.96) (17.23) (1,705.99) 

245.38 185.99 (3,276.85) 1,430.33 (3,311.50) 

231.99 231.99 231.99 231.99 231.99 
5,705.65 4,391.32 

5 29 5,53 (45.33) 31 29 (34.49) 
5.29 5,53 (45.33) 31.29 (34.49) 

�-
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41..tff AND HAPP\ .. 
Standalone Segment Informalion 

(1\mount in millions of t unless otherwise stlltccQ 

Sl, 
No 

1 

2 

3 

4 

P:nticulur Q11!1rtl!d:nded 
31.03.202) 31.12.2020 31.03.2020 

(Audi1cd) (Un uditcd) (Audited) 

(JIOIC 7) (ttotc 7) 

Segment revenue 

a. Dairy 6,056.21 5,881.26 6,417.06 

b. Renewable energy 15.73 14.08 24.79 

c. Others - - 4.43 

Total 6,071.94 5,895.34 6,446.28 

Less: Inter segment revenue 14.57 12.93 15.46 

Income from operations 6,057.37 5,882.41 6,430.82 

Segment results 

Profit before finance costs, tax and other un-
allocable items 

a. Dairy

b. Renewable energy

c. Others

Total

Less: i. Finance costs 

ii. Other un-allocable expenses

Add: i. Interest income 

ii. Other un-allocablc income

Profit/ (loss) before tax 

Segment assets 

a. Dairy

b. Renewable energy

c. Others

d. Unallocated

Total

Segment liabilities 

a. Dairy

b. Renewable energy

c. Others

d. Unallocated

Total

357.76 655.14 

12.09 4.13 
- -

369.85 659.27 

28.03 48.02 

13.95 207.46 

1.23 1.31 
. -

329.10 405.10 

7,224.73 6,841.07 

577.38 582.56 
- -

778.17 1,776.26, 

8,580.28 9,199.89 

2,402.23 3,119.81 

2.73 150.60 
. . 

237.68 237.24 

2,642.64 3,507.65 

HERITAGE FOODS LIMITED 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

147.77 

12.55 

0.34 

160.66 

59.75 

3,544.15 

1.87 

1,367.42 

(2,073.95) 

6,543.68 

602.71 
-

2,472.11 

9,618.50 

4,520.97 

220.91 
. 

253.31 

4,995.19 

Year ended 
31.03.2021 31.03.2020 

(Audited) (Audited) 

24,064.96 26,776.74 

68.83 93.87 
- 17.69 

24,133.79 26,888.30 

63.50 77.24 

24,070.29 26,811.06 

2,184.94 902.66 

28.75 44.28 
- 1.46 

2,213.69 948.40 

178.48 208.07 

78.72 5,138.33 

5.37 5.95 
- 2,945.29

1,961.86 (1,446.76) 

7,224.73 6,543.68 

577.38 602.71 
- -

778.17 2,472.11 

8,580.28 9,618.50 

2,402.23 4,520.97 

2.73 220.91 
. -

237.68 253.31 

2,642.64 4,995.19 
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Hcrltogs Foods Limited 

S1nudnloho B•lnnce Sheet as oi 31 March 2021 
(1\111.oout in millions oft unless otherwise 1;1n1c.'J) 

i'tud�ul,ua 

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

(b) Capiml work-in-progress 

(c) Investment property 

(ct) Other inmngible assets 

(e) Intangible �ssets under development 

(t) Investment in subsidiary, joint venture and assocIDte 

(g) Financial assets 

(i) Investments 

(ii) Loans 

(iii) Other financial assets 

(h) Other non-current assets 

Total Non-Current Assets 

Current assets 

(a) Inventories 

(b) Financial .\ssets 

(i) Investments 

(ii) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 

(v) Loans 

(vi) Other fmancial assets 

(c) Current ta.,: assets (net) 
(d) Other current assets 

(e) Disposal group - assets he1d for sale 

Total Curn�nl Asst•.ts 

Total Assets 
EQUITY AND LIABILITIES 
Equity 
(a) Equity share capitlll 

(b) Other equity 
Total Equity 

LIABILITIES 
Non-current liabilities 
(a) Financial li.,bilities 

(i) Borrowings 

(ii) Other financial liabilities 

(b) Provisions 

(c) Govemment grant 

(d) Deferred mx liabilities (net) 

Total non-current liabilities 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 

(ii) T raue payables 

- tot.11 outstanding dues of micro and small enterprises; 

- total outstanding duei- of creditors other than m1Cro and small enterprises 

(iii) Other financi;tl liabilities 

(b) Other curre11t liabilities 

(c) Government grn1H 

(d) Provisions 

Total current liabilities 
Total equity and liabilities 

HERITAGE FOODS LIMIT 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

!hml 

JI.MllrdLIQ21 llifn11;J1 2P2U 

rh11,1t11<1l� I (o\mli1cdl 

5,300.50 4,265.06 

154.47 75>.12 
45 28 58 51 

38.67 6113 

24.B 15.81 

488.22 418.03 

2.85 1,441.37 

51.65 50.79 

4.71 

20.97 29.09 

6,126.74 7,099.62 

1,885.01 1,.36368 

om 004 

145.'13 210.95 

196,64 533.23 

17.29 17.!U 
36.6-l 28.19 

3.63 3,95 

22.99 12.32 
1./0.)4 139.40 

;,(,, 2111,"l 
2,'153,54 2,518.88 

8,580,28 9,618,S0 

231.99 231 99 

j,705.(1,) ,1,1<11.32 
5,937,64 4,623.31 

260.71 1,601.31 

33
r

93 43.32 
100..52 79.<,2 

26,89 0.63 

237.69 229.22 

GS9.7� J,9!,:1.10 

-l.69 831.73 

3-1.89 52 39 

292.88 516.13 

1,-151.59 1,,65.30 

B.85 65.39 

0,23 014 

12-1.77 110.01 
1,982.90 3,041,09 

8,580,28 9,618.50 
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Heritnge l'oodo Umhed 
Stcu,Wllonc Cash Flow Statement for the year ended 31 Murch 2021 
(.\m1�um in millions of f unbs otherwise stHcd) 
P,111!0111!1 .. 

C1u1h 0tJWJ" from operating activities 
Protit/Ooss) before ta.� 
Adjustments: 
Fair value loss on r\'TPL sc..:mitic-5 
Gain due to ch:mgcs in fair ,�.,Jue of dcriv,1ti\·c li:1l>ilities 
Depreciation r1nd amorti:t:ation expense 
Impairment losses 
Provision for doubtful :1Jvanccs 
Provision for doubtful Jehu: 
.\Jv,mccs written off 
Loss/(Pmfit) on sak of Propcrt:y. pk,nt ;tmi cxtuipmcnt ("PPE") 
Prons1om no longer required/ cr(:'Jit l,;1lanccs written back 
Interest income 
lnl<�ic:st l'!xprnsr·,; 
Gu,1r::intec income 
Property, plant omd equipment writt�n off 
Lease inrnmt! 
Dividend income 

Operating profits before working c.ipital changes 
Movemenrs in working capital: 
Ch;111gcs in in...-cntorit!s 
Changes in tr.1dc reccir·;iblc-. 
Changes in lo;111s 
Change-; in other assets 
Changes in other fin,uit.:ial assets 
Changes in tr-.u:lc pa)'.1blcs 
Changes in provisions 
Ch;mgcs 11, G1)vcrnmcnt gr.1nt 
Changes in other fin.1111:i:1\ liabilities 
Ch;1ngcs in other li:1bilitics 

Cash generated from operating uctivitiee 
lm:ome-r.L�es paid, n<:t 

Net cash genernted from operating activities (A) 
Cash flows from investing activities 
P�in.:hast of PPE and othtr intangible :1sscts. including C\VJP and i11t-,rn1,riblc a�scts t1ndcr dc\·clopmc11t 
"Prol.'.ccds from s;1k of !JPE 
(Purch;)se)/ S,dc f)f invcstmcnts hdd in l'quit)• instrument> ;)l\d gr:n·crnm\:'nt sc-.:uritic-s 
J1westincnt in a joint venture 
Investment in .1 subsidiJry 
Receipt!: of government gr-.mts 
interest re-.:eivcd 
Mo,•cmcnt in other lxtnk b-.ilancL>s, net 
Rcnt�ci"ed 
Oi\'idend received 

Net cash genernted from/ (used in) investing activities (BJ 

Cash flows from fin.incing activities 
Pr0t:eeds from long tc.-rm Lorrowings 
Reparrncnt of long lelm borrowings 
lnrcn:�t paid 
Lease n.:ntills paid 
Di\'idcnd p;iid ini..·luding di...-idc�nd dishibution l;L, 

Net cash used in fin:mcing activicies (C) 

C.lsh •Jnd ca�h cquivall:nts at the beginning of the year 
Cash and cash equivalents at the end of the year (Note 1) 

Note 1: 
CnRh and rnsh equl,·:1lcnts includC's 
• lndUt.led in rnr.h antl c11,h l�quivulcnti:; and rurn�nt horruwings 

Ca:.h 1m hand 
B,UJ1lt:t:� \\Ith li:mk:-: in c.;urn:nt <h'(\111111� 
Lians Lt:pJr,1blc on <lcm:.111tl Crnm l•:ml:� 

HERITAGE FOODS LIMI 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

F41 1111' )t'Dric.mlccl 
31 Mur,:t,2021 31Mu,cMl021l 

IAodllcdl 7A1,dilrilJ 

1,961.86 (1,446.76) 

48.12 5,116.06 
('l.9+U19) 

440.54 480.36 
42.67 7.42 
0.31 
3.75 4,85 
0.66 0.46 

(17,96) 7,06 
(16 41) (IM9) 

(l.76) (3J7) 
171.33 �00,20 

(3.61) � 
6.18 

(13.55) (17,40) 
IOAO) 

2,622.13 1,364.40 

(521.33) (43.JS) 
61.87 183.88 
(9.31) (11.5S'J 
(1.37) (28.25) 

(0.03) 5.28 
(2�0.7:,) (58.95) 

3020 32.65 
(0 30) (U,14) 

214 70 ()7.93) 
ro.MI 9.75 

'2,ISS,17 1,435.76 
1513.9\f\ 1191,1,?. 

l,6'11.17 l,Zil-4.14 

(911.15) (1,029,72') 
262,99 35.29 

1,363 71 (11.UI) 

(66.31) 
('15,0i)) 

26 65 
3.17 3.21 
2.70 12.13 

13.19 16.69 
OAO 

6'>4.95 !l OJ7.01 

28252 503.28 
(1,797.03) (369.%) 

(172.89) (199.00) 
(43,49) (ll.79) 

(116.00) (111.87) 
11,846.89) l?.Q9,34l 

489.33 (2.21) 

(:!l/ij,50\ (2?6 •?) 
190.83 '298.� 

33.03 35.85 
162.49 497 38 

r-1.6')1 Ni51.;31 
190.8) WS.SOl 
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lftALTH AND 

Notes: 

1. The audited srandalone financiol ,es.dis for the quarter and year ended 31 March 2021 were ceviewed by die Audit Committee and approved by the Board of Directors of the Company 
at their meeti111,-s heh! on 19 M:ty 2021. 

2. The sta.ndalone financial results have been prepared in. accon.Jance with Im.l1a.n Accounting Standards ('Ind AS1 prcscribeJ umJer Section 133 of the Companies Act, 2013 read with 
relevant rules thereunder and in terms of Regulation 33 of tl1e SEill (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEill 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 Pm fit /(µ:,ss) for the comparative periods were impacted due to significant fluctu.1tions in the fair values of investments and the corresponding derivative liabilitiesJ both accounted 
at FvrPL. The rable below provides additional information regarding the impact of such fluctu.,tion on d1e Profit/(Loss) after tax and corresponding impact on the Earnings Per 
Equity Share: 

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 
(Audilcd) (UnauJilcJ) (AuJil�J) (AuJil�J) (AuJit�ll) 

Profit/(loss) for the period/year 245.67 256.47 (2,103.30) 1,451.64 (1,600.04) 
Adjustment: 

Go.ins/(losses) due to fair value chJJ.ngcs (Cl.45) �3.9� ,2,1711:!} (48.12) (2,171.12) 
Profit for the pctiod/yenr ofter obovc adjusuncnt 246.12 460.42 67.87 1,499.76 571.13 

Core business EPES (not annualised) (in absolute , terms) 5,311 9.n 1.4G 3232 12.31 

5. The Company has considered internal and cert:lin external sources of information i11cluding credit reports, economic forecasts and industry reports up to the date of approval of the
standalone financial results in determining the impact on vadous e]ements of its standalone financial results due to COVID-19 pandemic. The Company has used the principles of 
pcudencc in applying judgments, estimates and ossumptions including sensitivity analysis and based on the current estimntes, the Company expects to fully recover the carrying amount 
of its trade receivables, inventories, othec financial assets and other current asscto, The eventual outcome of impact of the global health pandemic may be diffetent from those estimated 
as on the date of appmvnl of these standalone financial results. 

6. The Indi:u1 Parliament has approveJ the Code on Social Security, 2020 ('Code') which, iutc, alia1 deals with employee benefits <luring employment an<l post employment. 111e Code has 
been publishcJ in the Gazette of India The effective date of the Code is yet to be notified and the rules for quantifying the financial impact arc also yet to be issued. In view of this1 the 
impact of the change, if any. will be assessed "nd recognised post notification of the relevant pcovismns. 

7. The figures for the quarter ended 31 March 2021 are tl1e balancing figures between the audited figures in respect of the full financial year ended 31 March 2021 and the unaudited year to
Uate figures up to the nine months ended 31 December 2020, which were subjected to 1;mited review by the statutory auditors. 

The figures for the quarter ended 31 March 2020 ore 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 i,;ubjected to 11mited review by the stntut01y auditors. 

8. The Jloard of Directors of the Company has recommended dividend for the Financial Year 2020-21 @100% i.e. 't.5/ - per equity share of the face value of 't.5/- each subject to the 
appmval of the share holders at the ensuing Annu.'ll General Meeting. 

9. The Company has chosen to publish the results in? millions with effect from the 9uartcr and year ended 31 March 2021. Accordingly the previous periods/yL"':1! figures have been 
rounded off. 

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

O.tc: 19 May 2021 
l'locc, l lytlcmbotl 

Vice Chairperson and M,maging Din.-ctor 
DIN: t)\•OOH�I 
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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 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. 
 

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

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations, 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 profit after 
tax and other comprehensive income and other financial information of the Company 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 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. 
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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. 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 adequate 
internal financial controls with reference to standalone financial statements and the operating 
effectiveness of such controls.  
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• 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 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 
 
 
 
 
 
 
 
Sanjay Kumar Jain 
Partner    
Membership No. 207660 
UDIN: 21207660AAAADA3865 
  
Place: Hyderabad 
Date:  19 May 2021 
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OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2021 

(Atl'n\lu'lt' in millinm nf f 11111rs<; nthc1,11isc �t-..rrd 
, h Jl';1�111:,��fll 
No 

' �lj 

Rt.VtHUt! 

Ll. Revenue from opcr,1tions 
b. Other income 
c Gain due to 1.:hanges i11 fair v.1lue of derivative liabilities 
Toi.al income 

2 Ex"JICllllh'!I 
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- Owners of the parent 
- Non-controlling interest 
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, Owners of the pare1,t 
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- Nun-cuntrulling interest 
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19 t,1thi:..r equity (attribut;tblc to the Owners of the Company) 
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Conso]idated segment information 

Si, 

No 

2 

3 

4 

'PrutiuullllJI 

Segment revenue 

a, Dairy 

b. Renewable energy 
c. Feed 

<.I. Others 
Total 

Less: Inter segment revenue 

Income from opr.rations 

Segment results 

Profit/Ooss) before finance costs, tax an<l other un-allocable items 

a. Dai,y 
b. llcncwablc energy 
c. Feed 
d. Others 
Total 

Share of loss of an associate and a joint venture 

Less: i. Finance costs 
ii, Other u1htllocable expenses 

.t\Jd: i. Interest income 

ii. Other un-allocablc income 

Profit/ (loss) before tax from continuing operations 
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Segment liabilities 
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4.43 17.69 
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1-leriti.lge Foods Limi.Lec1 
Consolidated Balance Sheet as at Jl March 2021 
(Amount in millions oft unless otherwise stated) 

Partlcul:m 

ASSETS 

Non-current asset& 

(n) Property, plant an<l equipment 

(b) Capital work-in-progress 

(c) Investment property 

(<l) Other intangible assets 

(c) l1uang1blc assets under development 

(f) Investment in joint vc.:ntucc and assocUltc 
(._'{) f<inaucial assets 

(i) Lnvcstme1tt::; 
(ii) Loans 

(ii� Other fu1anciaJ assets 
(h) Other non-current usets 

Total Non-Current Assets 

Current assets 

{a) Inventories 

(b} fi'immcial Assets 
(� Investments 

(ii) T rndc 1cceiva hies 
(iii) Cash :ind en.sh equirnlcnts 

(iv) Bank bal.u1ccs other than (iii) above 

(v) Loons 
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(c) Current tax assets (net) 

(d) Other current assets 
(e) Disposal group • Assets held fur s:i]e 

Tot.ii Curn�nt Assets 
Tot.-1 Assels 

EQUITY AND LlABILITIES 

Equity 

(a) Equity t-lmcc capi1aJ 

(b) Other equity 
Equity Attributable to the Owners of the Company 

Non-controlling intctci.t 

Total Equity 

LIABILITIES 

Non-current liabilitiee 

(a) Financial liabilities 

(� Docrowing:-. 

(ii) Othet fin.1nctd liabilitie� 

(b) Government gr.rnt 
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To1al non-current Jfabililies 
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(a) Financial liabilities 

(i) Dorcowings 

(u) Trade payables 

- total outstanding dues of micro and small enterprises; 

- total outstanding dues of creditors other than micco and small enterprises 

(iii) Other fuumcial liabilities 

(b) Other current liabilities 

(c) Government grant 

(d) Provisions 

(e) Disposal gt:oup • li.lbilities related to assets held foe sale 

Total current liabilities 

Total equity and liabilities 
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1-l•rirn,:t Jlc,Otl.11 Lhri.l11J 
t:1m•olk1■1■J C11■Ji Pluw S1111emcnt for the yc11r ended 31 M11rch 2021 
(.Anli:mnl in millions oft unlcu ol]K!rwi� �lated) 
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No,u: 

1. The audited consolidated financial �$ults for the quarter und year ended 31 March 2021 were reviewed b)• the Audit Committee and approved by the Bo-.1n.l of Dim:toa; of the Company at 1ht1 
meetings held on 19 May 2021. 

2. The consolidated fmancia.1 results have been prepared in .iccordanc.:c with Indian Accounting Standanls (lnd AS') prescribc..-d under Section 133 of the Companies Act, 2013 rt.".id with 1 �·11r11 
rules thereunder and in tenns ofReguhnion 33 of the SEBJ (Lii;ringObligations and Disdosure Requirements) Regul.itio11s, 2015 (as ;1mendtd) and SEOl cin:ular dated 5th July, 2016 

3. As per Ind AS 108 • Operaring Segments. the mmagement h,1s idenrific<l D,1i()', Ren"'o1blc energy ;md Feed ;is rcport.1blc segments. 

4. Net Profit /(Loss) for the '-"Ompariirive periods were impacted due lo significant flu..:tuationi:in the foir v.i\ues of invC'stmenrs and the corre1>ponding JNivati\·e liabilities, both accounted Ill 
FVTPL The r.1ble below provides addition;\! information re<tr-irdiog the imp:11.::t of such nuctu;irion on the Profit/(Loss) afn:l' t;u. and corresponding impact on the Earnings Per Equity Share: 

Qmuti:, ended Qu;ufct untied Qmarlt4' emh:d \'e�u e.udt:d 'Vc.1u wtlell 
31.03.2021 31.12.2020 31.03.2020 31.03.2021 Jl.0).2020 
(Au1.U1ct1) (U1un.1d.lttd) (h11U.lt<d) (Audicctl Audllcd 

Psonc/(loaa) for die pcfiod/yc�r from c:ion\inuing c,pi:ulion1 7�2.J2 260.19 (2,099.16) 1,490.50 (1,687.2.J 
AdjusUQent: 

?.171.17 �0.12) 
.ti.on,. �ll!:C abo\·e iidJu,unc:nl 72.01 l,rnl .. 62 

Core bu.11Un!11 BPES 
·--· . . 

t u�m11,) S.24 10.08 1,70 JJ.lS 

5. Thr Ct\Jllt> hus ._,,n.tltlcrr:J 1111l!rn4l 111'kl L:<'fmll\ r.,ul.'-m.,I MhU'{u vf 111r,,tm;.11irn1 fndudJ••R ... ,�.Ii\ 11•rw-.,n1. 1:i:•>11(t111h: r.>nu11� -und lmlu1try ttpmn 111• t,, ,ho 1l,1r0 ar "'flllt'i)Vlll of rlui oon501!d1utd 
foU11( 11 rc1t1h, 111 L.it"nu1mnu!,K th'1 lmp,11.1 t111 \'1ulou1 '-km nL1 (Jrin �tJ11,<,lhln1N r111.n11dnl 1r�ul11 Ju<1 u1 00\'JT)..I� 11.11ttJnr'i c. 'l'ilf' Gruu11 h;u u ('ti 1l1c 1•rl11tl1*•"' ''( (HUtit!11� in i.flPI in 
imlgnw:-nn, \.-..fltn:ucs ll'lld lUIUrJlj)IIOIU mdudlll}\ ft1114ti\.'11)' 1,1111�lru1 1mJ h.11<'1,! 011 fl\1,, Cl•«�nl (t)!lou11:11, 1h1.1. G(�Uf' c.X{l(l(ti IU run} ta!•l'\'\.'' thl• C:UUlit'S, IHUuunt of Ju tiw.le rt'l...'ti\"'i1ltlt: 
i11n11,unt:li, otlu."f fu,;uti:.fal .1mn :mil l1tlwr UJtfCI\I ,awtt. 111 n'l:mu-..11 1�iummc or •mp.h.'1' ,-,( rhc 1,dotn1l lw11.l1h 1•,10J,•m,i: m,,_,, llt 1,·hffcreur fcom ,hoi-c r11inuu:d mi ,,11 th!! tlJtlT or appruv:.il o 
thC$e consolidated financial res\1lfl. 

6. The Indian Parfounent has :approved the Code on Soci;&l Set:urity, 2020 ('Code) which, inter ;1li.t. de:.lls with employee beneti� during employment a1,d post employment, The Code h:i.s hren 
published in the GAAettc offodia Tilc effecti,•e date of the Code is )'Ct to be notified and 1hc rules for qu:uuifying the fina.nci:il impact�rt: also )'Ct to he issued. In view of this, 1he impact of 11 
change, if nny, will be assessed and recognised post notifi.,.,ition of the relevant prov1S1ons 

7. The figu res for the quarter ended 31 March 2021 arc the baLmdng figures bclWl'f:n the audited figurell in respect of the full financial re-.ir ended 31 Mu.n:h 2021 and the unauditl-d )'l-ar to u.Jt� 
figurci;: up to the nine months endcJ 31 December 2020, which wt.•ce subiectctl to limited rl"Vit.'w hy the statutory autlitor,;. 

1l1e figuri;:s for the c1uartec ended 31 March 2020 arc the b.1Lu1cing figures between the audit._-d figures in ccspca of the (ull fin:m..:ial yc.1r endcU 3\ i\fardi 2020 and the unauUitcd ye1r to tl.t 
fi!,'llrcs up to the nine months ended 31 Dc..:cmbtr 20l9, whi('h were subjccu:d to limited rt\'it'lv br rhc st.llufory nuditon: 

8, The Board of Director.; of the Company has recommended dividend for the Financial Year 2020-21@1000
/• i e ?.5/ • per equity share of the face v;iluc offS/- each subjL-ct to rhe approv-.il 

of the share holders at the ensuing Annuill General Meeting. 

9. The Group has chosen to publish the results inf millions with effect from the quarrer nmJ )'C":IC ended 31 March 2021 Ac�ordingly tht: previous periods/year fi!:,'llres have been rounded off. 

10. Figure5 of pre,·ious period/ye-.ar have been regcouped/rcarr.mgeJ where,•er necessary 

·�••"" 19 i\1;1y 2021 
PL11.:c!. I kdcmlmd 

ou;�w:1..._..__, 
Vice Chairperson and i\liln;tging Director 
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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 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. 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 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; 

 
(ii) 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. 
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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: 

 
• 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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• 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. 
 

• 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 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. 
 

• 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, 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 0.22 
millions, total net loss after tax of 8.98 millions, total comprehensive loss of Nil, 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 Nil 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 
 
 
 
 
 
 
 
Sanjay Kumar Jain 
Partner    
Membership No. 207660 
UDIN: 21207660AAAACZ3580 
 
Place: Hyderabad 
Date:  19 May 2021 
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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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