
Ref: SECT: STOC: 43-22 

May 27, 2022 

To 
The Secretary 
BSELimited 

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, 
Band.ra (East), Mu111l\ai - 400 051 

Scrip Code: HERITGFOOD 

Sub: Audited Financial Results (Standalone & Consolidated) along with Auditors Report for the Financial 

Year ended March 31, 2022 

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 27, 2022, approved the Audited Financial Results (Standalone & Consolidated) for the year ended March 

31, 2022, 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, 2022, along with the Segment Report, Statement of

Assets & Liabilities and Cash Flow Statement of the Company for the year ended March 31, 2022,

2. Auditors Report (Standalone & Consolidated) regarding Audited Financial Results for the year ended March

31, 2022 issued by M/s. Walker Chandiok & Co. LLP, Chartered Accountants, Hyderabad.

3. Declaration pursuant to Regulation 33 (3) (d) of the Securities & Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015 by Mr. A Prabhakara Naidu, Chief Financial

Officer the Company on Unmodified Standalone & Consolidated Audit Report for the financial year ended

March 31, 2022,

The meeting of the Board of Directors commenced at 12.30 PM (IST) and concluded at 02.30 PM (IST)

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

Thanks & Regards 
For HERITAGE FOODS LIMITED 

UMAKANTA BARIK 

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

Encl: a/a 

About tho Compllllyz 

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 consump_tion of its d11lry foctori ·. 
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HERITAGE FOODS LIMITED 
Registered Office: 6-3-541/C, Adjacent to NIMS, Punjagutta, Hyderabad - 500 082 

CIN:Ll5209TG1992PLC014332, website: www.heritagefoods.in, Tel.No: 040-23391221/23391222, Fax: 30685458, email: hfl@heritagefoods.in 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS 

FOR THE QUARTER AND YEAR ENDED 31 MARCH 2022 
, ( \ / mount 111 llll II inns o un ess ot 1erw1se 11,,cc 

Paniouhm, Ouilrccr cmdid Yruu ended 
31.03.2022 31.12.2021 

{Audlte5') (IJ n�udi1�d) 
(note 6) 

Revenue 

a, Revenue from operations 6,877.40 6,571.40 
b. Other income 21.39 27.31 
Total income 6,898.79 6,598.71 

Expenses 
-a. Cost of materials consumed 5,474.23 5,295.88 
b. Purchases of stock-in-trade 156.75 149.99 
i:. Changes in inventories of finished goods, semi finished goods, stock-in- (109 43) (264.47) 
trade and work-in-progress 

d. Employee benefits expenses 402.98 463.23 
c.. Finance costs 8.79 4.14 
f. Depreciation and amortization expense 128.99 123.65 
g. Impairment losses 4.24 -

h. Other expenses 636.66 524.06 
I. Fair value loss on FVTPL secudties -

Total expenses 6,703.21 6,296.48 

'Profit before exceptional items and tax 195.58 302.23 
l�ccpt-lonsl items [refer note 7] -

Pm.fit before tax 195.58 302.23 
Tax expense 

n. Current tax expense 65.54 48.60 
b. Deferred tax expense/(benefit) (14.59) 29.95 
Prolit for the period/year 144.63 223.68 

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

(i) Re-measurement gain/(loss) on defined benefit plan, net of tax 2.85 (1.02) 
(ii) Net gain/(loss) on fair value through OCI equity securities 0.05 

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

Tomi comprehensive income for the period/year 147.53 222.66 

l'llid up Equity Share Capital (face value oH5 each) 231.99 231.99 
Othtr equity 

Earning• per equity share ("EPES") 
(I) Basic EPES (not annualised) (in absolute, terms) 3.12 4,82 
(2) Diluted EPES (11ot annuoh•od) (in absolute, tern,�) 3.12 4,82 

HERITAGE FOODS LIMITED 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

31.03.2021 31.03.2022 

(A,,ditcd) (Audited) 
'Cnou,,6) 

6,057.37 26,429.21 
34,67 103.14 

6,092.04 26,532.35 

4,683.73 20,047.04 
127 88 579,88 

(114 70) 53.56 

425.34 1,768.13 
28.03 32.01 

114.26 499.64 
23.64 4.24 

474.31 2,103.85 
0.45 -

5,762 94 25,088.35 

329.lO 1,444.00 
(91.40) 

329.10 1,352.60 

68.80 343.01 
14.63 (5.75) 

245.67 1,015.34 

0.02 (0 20) 
(0.31) 0.07 

245.38 1,015.21 

231.99 231.99 
6,372.87 

5,29 21.88 
5.29 21.88 

Regd. Off:# 6-3-541/C, Panjagutta, Hyderabad - 500 082. Telangana, INDIA. Tel.: +91-40-23391221, 23391222, Fax: 23326789, 23318090 
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31,03,2021 

(�ditcd} 

24,070.29 
84.07 

24,154.36 

17,795.41 
557.07 

(314.29) 

,1,703.88 
178.48 
440.54 
42.67 

1,740.62 
48.12 

22,192.50 

1,961.86 

1,961.86 

' 500.37 
9.85 

1,451.64 

(4.08) 
(17.23) 

1,430.33 

• 231.99 
5,705.65 

31.29 
31.29 
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Standalone Segment Infonua1ion 

(J\mou111 in millions oft unless otherwise stated) 
SI. 

t) 

1 

2 

3 

4 

P:ui.lcul,nrs Qunrter ended 

3iQ3.2021 31.12.2oz1 

(Audited) (Un:mdiu:d) 

Segment revenue 

a. Dairy 6,874.77 6,560.62 

b. Renewable energy 16.98 22.04 
Total 6,891.75 6,582.66 

Less: Inter segment revenue 14.35 11.26 

Income from operations 6,877.40 6,571.40 

Segment results 

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

a. Dairy 213.87 298 37 

b. Renewable energy 3.71 8.44 

c. Others . (0.31) 
Total 217.58 306.50 

Less: i. Finance costs (8.79) (4.14) 

ii. Other un-allocablc expenses (14.72) (6.92) 
Add: i. Interest income 0.15 0.29 

ii. Other w1-allocablc income 1.36 6.50 

Profit before tax 195.58 302.23 

Segment assets 

a. Dairy 7,319.14 6,911.95 

b, Renewable energy 554.42 560.24 

c. Others - 0.02 

d. Unallocated 1,034.43 1,489.88 

Total 8,907.99 8,962.09 

Segment liabilities 

a. Dairy 2,067.85 2,255.30 

b. Renewable cncq,,y 3.42 3.69 

c. Others . 0,27 

d. Unallocated 231.86 245.49 

Total 2,303.13 2,504.75 

HERITAGE FOODS LIMITED 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

Yeure.ndc:d 

31.03.202l 31..03,2-022 31.03.2021 

(Autlited) (Audi1cd) (Audited) 

6,056.21 26,413.02 24,064.96 

15.73 90.03 68.83 

6,071.94 26,503.05 24,133.79 

14.57 73-84 63.50 

6,057.37 26,429.21 24,070.29 

357.76 1,361.42 2,184.94 

12.09 37.30 28.75 
- (0.31) . 

369.85 1,398.41 2,213.69 

(28.03) (32.01) (178.48) 

(13.95) (32.06) (78.72) 
1.23 2.57 1.76 

- 15.69 3.61 

329.10 1,352.60 1,961.86 

7,224.73 7,319.14 7,224.73 

577.38 554.42 577.38 
- - -

778.17 1,034.43 778.17 

8,580.28 8,907.99 8,580.28 

2,402.23 2,067.85 2,402.23 

2.73 3.42 2.73 
. - . 

237.68 231.86 237.68 

2,642.64 2,303.13 2,642.64 

I 

ff'M@(PJ� 
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Horimge Foods Limited 
State,m nt of Standalone Assets and Liabilities as al 31 March 2022 

;\mount rn milllon, of 't unless otherwise stated 

1! rticuhuii 

ASSETS 

Non-current assets 

(a) Property, plant and e9uipment 

(b) Capital work-in-progress 

(c) Investment property 

(d) Other intangible assets 

(e) Intangible assets ,mder development 

(f) Financial assets 

(i) lnvcstmenc in subsidiary, joint venture and associate 

(ii) Other investments 

(iii) Other financial assets 

(g) Other non-current assets 

Total Non-Current assets 

Current assets 

(a) Inventories 

(b) Financial Assets 

(i) Investments 

(ii) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 

(v) Loans 

(vi) Other financial assets 

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

Total Current assets 
Total assets 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 

(b) Other e9ui ty 
Total Equity 

LIABILITIES 

Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ia) Lease liabilities 

(ii) Other financial liabilicies 

(b) Provisions 

(c) Government grant 

(d) Deferred tax liabilities (net) 

Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ia) Lease liabilities 

(ii) Trade payables 

- total outstanding dues of micro and small enterprises; 

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

(iii) Other financial liabilities 

(b) Other current liabilities 

(c) Government grant 

(d) Provisions 
Total current liabilities 

Total equity and liabilities 

HERITAGE FOODS LIMIT 
CIN : L 15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

.. , 

31 M11nih 2022 31 M11r b 2021 

(Audited) Audited 

5,298.31 5,300.50 

73.73 154.47 

44.20 45.28 

44.17 38.67 

1.09 24.13 

594.37 488.22 

2.93 2.85 

60.46 51.65 

3.84 20.97 

6,123.10 6,126.74 

1,957.41 1,885.01 

0,03 0.04 

179.76 145.33 

324.76 196.64 

24.99 17.29 

0,91 8,90 

36.48 31.37 

31.13 22.99 
225.00 140.34 

•1.42 5,63 

2,784.89 2,453.54 

8,907.99 8,580.28 

231.99 231.99 

<,,372.87 5 7U5.65 

6 604.86 5 937.64 

21.10 260.71 

47,13 22.36 

8.83 11.57 

16.l 7:, 100.52 

86.28 26.89 

231.87 237.69 

558.96 659.74 

16.37 263.01 

28.23 22.51 

77.02 34.89 

405.02 292.88 

1,017.85 1,170.76 

113.03 73.85 

6,74 0.23 

79.91 124.77 

1,744,17 l 982.90 

8,907.99 8,580.28 
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Heritage Foods Limited 
Standalone Cash Flow Statement for the year ended 31 March 2022 
(All amounts in t millions, except share data and where otherwise stnted) 

Pm1aul11r-11 For the yCllr cndcd 
31 March 2-022 31 March 2021 

Cash flow from ope.roting nctivhics 
Profit before tax 
Adjustments: 

Fair value loss on l'VTPL securities 
Depreciation and amortizntion c:xpense 
Impairment losses 
Provision for doubtful advances 
Provision for doubtful debts and bad debts written off 
Advances written off 

Profit on sale of Property, plant and equipment ("PPE") 
Gain on investments 

Provisions no longer required/ credit balances written back 
Interest income 
Interest expenses 
Guarantee Income 
Property, plant :md equipff1ent written off 
Amortisation of gnvt:'rnment grants 
Lease rental income 

Operating profits before working capital changes 
Movements in working capital: 

Changes in inventories 
Changes in trade receivables 
Changes in loans 
Changes in other assets 
Changes in other financial assets 
Changes in tracle payables 
Changes in provisions 
Changes in othe,· financial liabilities 
Changes in other liabilities 

Cash generated from operating activities 
Income tax paid, net 

Net cash generated from operating activities (A) 

Cash flow from investing activities 
Purchase of PPE and orher intangible assets, incl,,ding CWJP and intangible assets ,mder development 
Proceeds from sale of PP le 
Investment in a joint venture 
Receipts of government grants 
Purchase of investments 
Proceeds from sale of investments 
lntecest received 
Movement in other bank balances, net 
Rent received 

Net cash generated from/(used in) investing activities (B) 

Cash flow from financing activities 
Proceeds from long term borrowings 
Repayments of long term borrowings 
Interest paid 
Lease rentals paid 
Dividend paid 

Net cash used in financing activities (C) 

Net incrca�c in c11ah und caHh c11ulv lents during the year (A+ B + C) 
Cash ,ncl cg,;h Cl(lli"olcnts at ,hc beginning r1f the yc,ir 
Cash and ca8h equivalents nt the end of the year (Note 1) 

Note 1: 
Cash and cash equivalents include: 

Cash on hand 
Balances with banks in current accounts 
Loans repriyf!ble on demand from banks 

HERITAGE FOODS LIMIT 

Audlc�d 

1,352.60 

499.64 
4.24 

61.27 
1.32 

(31.21) 
(11.44) 
(8.35) 
(2.57) 
27.21 
(4.25) 
14.35 
(7 :l6) 

f2UAU) 

1,875.05 

(72.40) 
(95.70) 

7.99 
(85.64) 

(9.43) 
154.27 
18.10 
(49.39) 
41,.46 

1,789.31 
(.i51.15) 

1,438.16 

(444.68) 
44.66 

(104.65) 
73.26 

(2,800.00) 
2,811.44 

2.31 
(12.42) 
2U.!19 

(409.19) 

(484.71) 
(20.66) 
(41.68) 

7,1)') 

895.04) 

133.93 

190.83 
324.76 

25,79 
298,97 

324.76 

Audited 

1,961.86 

51.62 
440.54 
42.67 
0.31 
3.75 
0.66 

(17.96) 
(3.50) 

(16.41) 
(1.76) 

171.33 
(3,61) 
6.18 

(tl.30) 

(13.55) 
2,621.83 

(521.33) 
61.87 

(10.49) 
(1.37) 
1.15 

(240.75,) 
30.20 

214.70 
10.MI 

2,155.17 
(5(?,.90) 

1,641.27 

(911.15) 
262.99 
(66.31) 
26.65 

(670.00) 
2,033.71 

3.17 
2,70 

13.19 
694.95 

282.52 
(I ,797.03) 

(172.89) 
(43.49) 
116.rnl 

(1,846.89) 

489.33 
(298.50) 

190.83 

33.03 
162.49 

4.69 
190.83 

"'� -CIN: L15209TG1992PLC014332 ,,.z 

AN ISO: 22000 CERTIFIED COMPANY --
.,<1-·_.,.. ______ FS __ M_S_002

__. 
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Notes: 

1. The audited standalone financial results for the 9uarter and year ended 31 March 2022 were reviewed by the Audit Committee and approved by the Board of Directors of 
the Company at their meetings held on 27 May 2022. 

2. The standalone financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under Section I 33 of the Companies Act, 2013 
read with relevant rules thereunder and in terms of Reg,1lation 33 of the SEJ3I (Listing Obligntions 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. 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 fuUy recover the carrying amount of its trade receivables, inventories, other financial assets and other current assets. 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 results. 

5. 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 ofindia. The effective date of the Code is yet to be notified and the rules for 9uantifying the financial impact arc 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 provisions. 

6. The figures for the quarter ended 31 March 2022 and 31 March 2021 are the balancing figures between the audited figures in respect of the full financial year ended 31 
March 2022 and 31 March 2021 respectively and the published unaudited year to date figures up to the nine months ended 31 December 2021 and 31 December 2020 
respectively, which were subjected to limited review by the statutory auditors. 

7. The accompanying standalone financial results for the year ended 31 March 2022 include a provision of f91.40 million, on account of disputed liability mainly due to GST 
classification of flavored milk, being faced by the dairy sector. 

8. The Board of Directors of the Company has recommended final dividend for the Pinancial Year 2021-22 @50% i.e. U.50/- per equity share of the face value of �5/- each 
subject to the approval of the share holders ar the ensuing Annual General Meeting. 

9. With effect from 9uarter ended 31 March 2021, the Company has chosen,to present the results in� in millions, instead of, in lakhs. 

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

Dore: 27 May 2022 
Plocc: Hyderab�d 

For and on beh
��)

Board '
'
.

f 
�:

rec
:: 

'.
41�� 

Vice Chairperson and Managing Director 
DIN: 00003741 

HERITAGE FOODS LIMITED 
CIN : L 15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

. f/°J'{t�� 
---"" 

'11LTH AND HAPP�«'t!J� 
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Unit No – 1, 10th Floor, 
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Raidurg (Panmaktha) Village, 
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Ranga Reddy District,  
Hyderabad – 500 081 
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Chartered Accountants 
 
Offices in Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered with
limited liability with identification number AAC-

2085 and has its registered office at L-41,
Connaught Circus, Outer Circle, New Delhi,

110001, India

 
 
 
 
 
 
 
 
 
 

Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

 
To the Board of Directors of Heritage Foods Limited 
 
Opinion 
 
1. We have audited the accompanying standalone annual financial results (‘the Statement’) of Heritage 

Foods Limited (‘the Company’) for the year ended 31 March 2022, 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’). 
 

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 the Companies (Indian 
Accounting Standards) Rules, 2015, 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 2022. 

 
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. 

 
 
 
 
 
 



 
 
 

 
 

   
 
   

   

Chartered Accountants 
 
Offices in Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered with 
limited liability with identification number AAC-

2085 and has its registered office at L-41, 
Connaught Circus, Outer Circle, New Delhi, 

110001, India

Responsibilities of Management and Those Charged with Governance for the Statement 
 

4. This Statement has been prepared on the basis of the standalone annual 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 Ind AS prescribed under Section 133 of the Act, read with the Companies (Indian 
Accounting Standards) Rules, 2015 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 financial statements and the operating effectiveness 
of such controls.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management.  

• Conclude on the appropriateness of the Board of Directors’ 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  
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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 2022, 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: 22207660AJRYIU5993 
  
Place: Hyderabad 
Date: 27 May 2022 
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HERITAGE FOODS I.IMITilD 
Regi1tcrcd Office: 6-3-541/C, Adjacent to NIMS, Punjaguua, Hyderabad .. 500 082 

CJN: L15209TG1992PLC0!4J32, website: www.heritagefoods.in, Tel.No: 040-23391221/23391222 Fax: 30685458, email: hO@heritagefoode.in 

STATF.MENT OF AUDITED CONSOLIDATED PINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2022 

An1ou111 in m1lh11ns of, 111tlcsi 01hcni.,sc it1utd 

Parol�'Ulat!i YQtr.c:nd<d 

ll,03.2Qil ll,OJ.1022 JJ;O;l.2flill 

(Audited) (/1.udiml) (/mdllodJ 

11010G 
Revc.nu 
a.. Revenue from opcrntiom; 6,958,94 6,670.31 6,19).62 26,812.79 24,731.13 
b. Other income 24.64 30.70 35.41 112.72 80.33 
Tot.nl income 6,983.58 6,701.01 6,229.03 26,925.51 24,811.46 

21'ptUI.C:I 

� Cost of materials c:crnsl11nccl 5,609 98 5,437.53 4,824.25 20,605.18 18,419.76 
b. Purchases of stock-in-trade 64.25 41.78 52.14 169.37 266.85 
e. Changes in inventories of finished goods, semi finished goods, :stock-in-trade a11d work-in- (119 25) (254.34) (120,62) 60.14 (312.95) 
pr,,greu 

d. Employee benefits expenses 418.35 483.63 444.80 1,842,88 1,778.87 
c. Finance costs I0.55 6.05 30,39 40.07 191.80 
r. Depreciation :rnd amorti1.:uion expense 134.51 129.27 \19.63 521.82 462.26 
R· Impairment losses 4.24 23.41 4.24 42,44 
h Other expenses 665.75 553 95 514.73 2,222.65 1,866,97 
Toul1 expenses 6,788.38 6,397.87 5,889.18 25,466.35 22,764.12 

P,ofit before share of loS& or an associate and a joint venture from continuing operations 195.20 303.14 339.85 1,459.16 2,047.34 

Share of loss of an associ:uc and a joint venture 17.36 15.80 II 99 60.34 22.16 
Profit before exceptional ilems and tax from continuing operalions 177.84 287.34 327.86 1,398.82 2,025.18 
Exceptional ilems (refer note 71 (91.40) 
Profit before tax from continuing operalions 177.84 287.34 327.86 1,307.42 2,025.18 
iax expense 
a. Current tax el!.pense 64 25 48_61 71.40 343.59 516.40 
b, Deferred tax expcm;e/(bcncfit) (12.82) 30.58 14.14 (1.38) 18.28 
Profit for the period/year from continuing operation& 126.41 208.15 242.32 965.21 1,490.50 

Dl1coodnucd operation& 
11, Profit/Qoss) before tax (2.33) (1.16) 1.M (4.35) (7.49) 
b. Tax expense 

Profit/(loH) for the period/year from discontinued operations (2.33) 1.16 1.64 
Pcont for the period/year 124.08 206.99 243.96 1,483.01 

011.-er comprehensive income (OCI) 
(-') ltema that will not be reclaS&ified to profit or toes 
(i) Re-measurement gain/(loss) on defined bcnefi1 plan, net of tn; 2.52 (1.03) (8 02) (0,53) (3,84) 
(j,) Net gain/(loss) on fair v:llue through OCI equity securities 0.06 (0.31 0.07 (17.23 
(b) Items lhat will be reclassified lo profit or loH 
Tornl comprehensive income for the period/year 126.66 205.96 235.63 960.40 1,461.94 

Profu/(loH) for the period/year, attributed ro Owners of the Company: 
• Profit from continuing operations 126.85 208.16 242 79 965.69 1,499.48 

Profit/(loss) from discontinuing operations 
, Total profit 12(,.85 208.16 242.79 965.69 1,499.48 
~ Other comprehcnsi\'C income/{loss) 2 58 (1 03) (8.33) (0.46) (21.07) 
. Total comprehensivt: incclmc 129.43 207. 13 234 46 965.23 1,478.41 
Profi1/(lou) for the pcriod/y·e�r, attributed to Non-controlling interest of the Company: 

- Loss from continumg operations (0.44) (U.01) (11.47) (0.48) (8.98) 
• Profit/(loss) from discontinuing operations (2.33) (1.16) 1,(,4 (4.35) (7.49) 
• Total profit/(loss) (2.77) (1.17) 
• Other comprchcnsi\'t.: incomc/(loss) 

1.17 (4.83) (16.47) 

- TotaJ comprehensive mcomc/(lo�s) (2.77) (1.17) 1.17 (4.83) (16.47) 
Pw1I up Equity share capital (face value or,s each) 231.99 231 99 231 99 231.99 231.99 
Other equity (attributable to the Owners of the Company) 6,343.51 5,726.26 
13amingil per equity share (''EPES") for continuing operations 
O:u1c and Diluted EPES 
- Continuing operations 2 73 4.49 5 23 20.81 32.32 
- Discontinuing operations 

,,tiru1in and llb1c:t1ntin11ln • o cudon1 2.73 4,49 5 23 20.81 32.32 

�-™ 
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Consolidated segment information 

(Amuu11t in millions off unless otherwise stltl!tJ} 
SI. P.ulidlll• Quanc, cnd•d Yco,cnd�d 

No 3L03.2022 Jl.12."1!021 31.03.21121 JLUJ.2lr.!2 31:03.2�1 

(Audited) (Uu•"dlletl) (Autliwdl (Audited) (Awlltc,d) 
S�gnU!IH revenue 

j. Dair)' 6,874 77 (,,560,62 6,056 21 �G,-ILUl? 24,064 96 
h. Rene,vablc t'I\Cl"b'Y 16.98 22,04 15 73 9003 68.83 
c.Fccd 22 -t25 246 71 265 91 O�fi.12 1,215.26 
Tomi 7,11600 r,,R29 _n (,,337 85 27,449 17 25,349 05 
Lc.-ss: Inttr segment revenue 157 06 159 06 1H23 636.38 617.92 
Income from operations 6,958.94 6,670.31 6,193.62 26,812.79 24,731.13 

2 Segment results 

P;:ol'"i.r before finance costs, tax and other un-allocable items 

,l. Dairy 213_87 298,37 357 76 1,361 42 2,184.94 
b, Rcncw:1ble energy 3 71 8,44 1 2.1)9 37.30 28,75 
c. Feed (126) 5,77 12 13 2413 112 34 
<l. Others (044' (11.32) ( I J.48) (0.79' 19.10) 
Tu1ul 215.88 312.26 381.50 1,422.06 2,316.93 

tiltu.1• oflnss 1,f ;tn assoClatc aml a joint \'Cnturc (17 36) (15 80) (11 99) (GO 34) (2216) 
I.A:,;;�, i Fin:rni:e custs (10 55) (6.05) (30.39) (4007) (191,80) 

ii. Other un-allocablc expcnst·s (11 92) (10.18) (n 14) (3300) (81 84) 
Atld: i lntc·rcsr income 0-67 0.79 0-88 6-70 4-05 

ii. Othet: nn-allucable income 1 12 6.32 12-07 
Profit before tax from continuing operations 177.84 287.34 327.86 1,307.42 2,025.18 

3 Ses;tncur assets 

:i. Dnlry 7,319 14 G,911 95 7,22-173 7,319.1-1 7,224_73 
b llt'llC\V;tblL' l'llCfgy 55442 56024 577 38 5S4.42 577 38 
c. Feed 54656 52.l l0 55-418 546.56 554.38 
11. Others 1)1)2 - -
c. L'nnllocatcd 605.68 l,l 19 J() 428.62 605.68 428.62 
Toi,l 9,025.80 9,114.70 8,785.11 9,025.80 8,785.11 

4 Segment liabilities 

Q Dairy 2,067 8S 2,255 JO 2,-t02 23 2,067 85 2,402 23 
l>. Renc.w:iblc energy 3.-12 J 69 27] 3.-12 2.73 
r.. FeeJ 152.80 172 71 18803 1S2.80 188 03 
d, Others 027 0 87 0.87 
�. l1nallorntt.:J 226 19 233 83 22812 226,19 22812 
1'0101 2,450.26 2,665.80 2,821.98 2,450.26 2,821.98 

HERITAGE FOODS LIMITED 
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Heritage Foods Limited 
Statemenc of Consolidated Asset• and Liabilitle■ aa at 31 March 2022 
(Amount in millions of, unless otherwise stated) 

Atai 
hnkllld111 

JI M'lifclt2022. 31 Murch 20al 

ASSETS 
Non-current assets 

(a) Property, plant and equipment 
(b) Capital work-in-progress 
(e) Investment property 
(d) Other inrangible assets 
(e) Inrangible assets under development 
(f) Financial assets 

Q) Investment in joint venture and associate 
�i) Other investments 
(ill) Other financial assets 

(g) Other non-current assets 
Total Non-Current Assets 

Current assets 
(a) Inventories 
(b) Financial Assets 

(i) lnvesnnents 
(il) Trade receivables 
Qv) Bank balances other than (w) above 
(v) Loans 
(vi) Other financial assets 

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

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

LIA,BILITIES 
Non-current Habilitiee 
(a) Financial liabilities 

(i) Borrowings 
0•) Lease liabilities 

(ii) Other financial liabilities 
(b) Government grant 
(c) Provisions 
(d) Deferred tax Liabilities (net) 
Total non•current liabHitiee 

Current liabilities 
(a) Financial liabilities 

0) Borrowings 
(ia) Lease liabilities 
(il) Trade payables 

- total outstanding dues of micro and small cnterprisesj 
- total outstanding dues of creditors other than micro and small enterprises 

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

HERITAGE FOODS LIMI 
CIN: L15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

IAudh�'\11 IAlldlted\ 

5,704.52 5,714.08 
73.99 157.41 
44.20 45.28 
44.39 38.95 
6.40 25.77 

173.87 129.06 
2.93 2.85 

64.10 55.26 
J.84 21.&8 

6,118.24 6,190.54· 

2,058.39 1,982.70 

0.03 0.04 
184.80 152.20 
25.01 17.30 
0.91 8.90 

36.56 31.59 
36.05 25.78 

230.24 145.99 
4.46 11.81 

2 907.56 2 594.57 

9 025.80 8,785.11 

231.99 231.99 
6,343.51 5,726.26 

6,575.50 5,958.25 
0.1)'1 4.88 

6 575.54 5 963.1.'j 

79.54 340.40 
47.13 22.36 

7.Cl7 8.77 

86.28 26.90 
165.45 103.73 
239,1)2 240.57 
624.49 742,73 

37.62 298.93 
28.23 22.51 

77.02 35.14 
441.66 319.45 

1,035.08 1,194.34 
116.66 79.15 

6.73 0.22 
82,77 127.72 

1.79 
1825,77 2,079.2.5 
9,025.80 8,785.11 

� � 
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Heritage Foods l,imit<"d 
Cooeolidated Caeh Flow Statemcotlor the year coded 31 March 2022 
(Amount in mill.ions of, unless otherwise shlted) 

Por the-vrar c-nd.ed 
at M•rcb 2022 ll Much202l 

Cash flows from operating nctivitica 
Profit before tax from continuing operations 
Adjuablleots: 

Fair value loss on FVTPL ec1uity securities 
Oeprecfacion ;ind :i.morriz:nion expense 
Impairment losses 
Provision for doubtful ad\'ances 
Share of lnss of an assodare and a joint venture 
Provision for doubtful debts and bad debts written off 
Guarantee income 
Amonis:ttion nf gnvernmem grants 
Property, plant and cc1uipmcnt written off 
Profit on sale uf Propcrt)', plant and equipment ("PPE") 
Provisions no longer required/ credit ba.lanccs written b:i.ck 
Gain on investments 
lnt1:rest income 
Interest expenses 
Advances written off 
Lease rental income 
Changes in inventories 
Changes in tr.1de receivables 
Changes in loans 
Changes in other assets 
Changes in other financial assets 
Changes in trndc parables 
Changes in provisions 
Changes in other financial liabilities 
Changes in other li�bilitics 

Cash generated frorn operating activities 
Income-t:i.xcs paid, net 

Net cHb genemtcd from operating activitiea of continuing operations 
Net cash used in operating activitiea ofdiacootioucd opcr-,1tions 
Net cll8b generated from operating activities (A) 

Cash OOMi from investing activitiea 
Purchase of PPE and other int:mgiblc assets, including CWJP nnd intangible :mets under development 
Proceeds from sale of PPE 

Investment in a joint venture 
Receipts ui government grants 
Purchase of in\'cstments 
Procee<ls from sale of investments 
Interest received 
MoYemcnt in other b:ink balances, net 
Rent received 

Net c111h generated from/(nsed in) invceting activitiea of continuing operation& 
Nee cash geocrntecJ from inveatinr activities of diecoocinuecJ operationa 
Net caab generated from/ (used in) iovcatiog activitie11 (B) 

Ca&h nows from financing acLiviLica 
Proceeds from long term borrowings 
Rcpi1yment of long tem1 borrowings 
Interest paid 
Lease rentals paid 
Movement in minority interest, net 
Dividend pi1id 

Net caab uaed in fimrncing activil:iea of continuing operations 
Net cash gencrolecJ from fimmcing 11.ctJvitiee of discontinued operations 
Net cash used in financing activities (C) 

Net increase in cash and cash equivalents during the year (A + B + C) 
Cash and c;:i.sh cqui\•alcnts at rhc be�inning of the year 
Caab and cash equiY:.ilcnts at the end of the year (Note 1) 

Note 1: 
CA�h and cash equivalents includes 

• Included in cash and cash equivalents and currcnl borrowinga 
Cash on hand 
Balances with banks in current accounts 

Uepos1rs with original maturitr up to 3 months 
loans repayable on demand from banks 

• loch,ded in the assets of the di.apoul group 

HERITAGE FOODS LIMI 
CIN: L15209TG1992PLC014332 

•A,;dl•scl• 'Audhod• 

1,307,42 2,025,18 

51,62 
521.82 462,26 

4 24 4244 
11.82 

60,34 22.16 
61.27 3,05 
(2.20) (1.23) 
(7.36) (0,31) 
14. 36 6,18 

(31.24) (17.77) 
(19.45) (lB.27) 
(12.07) (3.SO) 

(4.50) [2-112) 
35,02 185,61 
1.32 0.66 

(19.27) (12.)1) 
(75,69) (535,9�) 
(93,87) 63,67 

7,99 (10.49) 
(89.10) 8.60 

(5.46) 1 07 
164.09 (244-�) 

16,05 31.84 
(35,88) 221.18 
-l{J,37 110."'1 

1,838.20 2,279,50 
1153.861 ISJO.Ml 

1,484.34 1,748,66 
(5.16> 19.421 

1479.IS 1739.24 

(464.73) r12G.2s) 
48,01 264.43 

(104,65) ((,6,JO) 
73.26 26 66 

(2,851.00) (670,00) 
2,863 07 2,033.70 

4,17 4,32 
(12 42) 9 73 
19,84 11.99 

(424.45) 688,28 

1◄24.◄SI 6118.28 

282,52 
(505,96) (l,8◄8.27) 
(30,92) (I 87,68) 
(41.68) (4l.49) 

(0,17) 
()41.'i')) (110.0lll 
(926,5S) (l,?U.09) 

l921i.S51 ll?D,091 

US.IS 514,43 
202,93 (l!l.3(1) 

331.11 202.9� 

25,81 33.05 
305,30 169,64 

14.45 
tl9.3�l 

Jjl.11 IIJ7.78 

- 5.15 

JJI.U Z02.9J 
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Noces: 

1. The ouditc<l conwllc\,rcd financial results for the quarter and ycor ended 31 March 2022 were reviewed by the Audit Committee nnd •pproved by the Board of 
Directors cit· the mnp,rny at their meetings held on 27 May 2022. 

2. The consolidated financi•I results have been prepared in accordance with Indian Accounting Srandords ('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 Oblig.,tions and Disclosure Requirements) 
Regulations, 2015 (as amended) •nd SEBI circular dated 5th July, 2016. 

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

4. 17,e Gmup hns cnm;lclc-retl 1,11.t1nu,I ;and c,·rt�ln cx(crn"I sourtt� orinfoan:uio11 inclucli11g �1ctfo rcpon.li. cconun1fc ru�ca:,ti,. ,nul mt.lu.Hry rcporD up w chc dRtc 
nf nppra\'UI or th� c.nru:otidntcd financinl r�lllo 1n dctarm.lmng- the. imp:tt.·t on \.triou, damm1 .,r lo cow,nliLb111!d f11rnm:rnl tl;')Ufr, due I,o Ct VID-11} 1>�11<lcni1c. 
The Gt.cup ha.$ used 1he pnnc1plcs of proJtncc in appl)111,1.; judgmcm.s1 C.Stimald '.Intl ;assumpriou� hiduding .sen�iuvirv nnnlvsts (tr1c:I b:ascd on Lhc currt.'tU 
estlmnrc�, (he Group cxpc.c1'.S U'J (ully tt:! over the tua:ying runount of Its tr.t.dc rtcdvubl�, invcmuncs, 01;hi:c financ1.t1 MM:ls und uthc.r eurn:m.1 assct,r.. The: 
cvcmu•I outcome uf imp.1c1 or the global hc:thh pondcmic may be dlfii n:111 from thusc cmmo1ed .. un Lhc dnre of •p1,ru•••I nf these «msolldaicd flnnncl•I 
results. 

5. The Indian Parliament has ·,1ppn,ved the Code on Social Security, 2020 ('Code') which, int« alia, deol• with emplnycc lx:ncftis d.urmg cmploymcm OJ1d posr 
employment. The Code has been published in the Gazette of India. The cffccrive d.rc of the Cude •� )'ct to bc nudOcd •nd the rules for quantifying the 
finandaJ impact arc also yet to be issued. In view of this, the impact of the c.htmge, ir :rnv, wi]l be nssc.s.scd and rtcogni•«i po:i:L nodfkncion o( the rclev�nt 
provjsions. 

6. The figures for the quarter ended 31 March 2022 and 31 March 2021 are the balancing figures between the audited figures in respect of the full fln,ncW year 
ended 31 March 2022 and 31 !\larch 2021 respectively and the published unaudited year to date figures up to the nine months ended 31 December 2021 •nd 31 
December 2020 respectively> which were subjected to limited review by the statutory auditors. 

7. The accompanymi:; t:0!1!.0li<hilcd rinancial results for the year ended 31 March 2022 include� provision of t91 .40 million, on account of disputed Uability majnly 
due to GST clas;il',cµdull of nnvorcd milk, being faced by the dairy sector. 

8. The Board ofDirccrors of the Company has recommended final dividend for tbc Financial Year 2021-22@50°/i, i.e. t2.50/- per equity share of the face value 
of �5/- each subject to the approval of the share holders at the ens';'ing Annual General Meeting. 

9. With effect from quarter cndl'd 31 J\forch 2021, the Company has chosen to present the results inf in millions, instea� off in I.-ikhs. 

10. Figures of previous pcriocl/rl·a, h;wc been regrouped/rearranged wherever necessary. 

QQIC: 27 May 2022 
Plttce: Hydor.1bad 

Vice Chairperson and Managing Dirtctor 

l)JN: () 003741 ' 
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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 2022, 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’). 
 

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 the Companies (Indian Accounting 
Standards) Rules, 2015 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 2022. 

 
Basis for Opinion 
  

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the 
Act. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Statement section of our report. We are independent of the Group, its associate and joint venture, 
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘the ICAI’) 
together with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act, and the rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us 
together with the audit evidence obtained by the other auditors in terms of their reports 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 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 Ind AS prescribed under section 133 of the Act, read with the Companies (Indian 
Accounting Standards) Rules, 2015 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. 
 

• 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.  
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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 Board of Directors’ 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 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 statements 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 
statement reflects total assets of Nil as at 31 March 2022, total revenues of 0.01 million, total net loss after 
tax of 0.48 million, total comprehensive loss of 0.48 million, and cash outflows (net) of 1.35 million for the 
year ended on that date, as considered in the Statement. These annual financial statements have been audited 
by other auditors whose audit report has been furnished to us by the management, and our opinion in so far as 
it relates to the amounts and disclosures included in respect of the subsidiary is based solely on the audit report 
of such other auditor, and the procedures performed by us as stated in paragraph 11 above. 
 
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 0.04 million as at 31 March 2022, total revenues of 0.97 
million, total net loss after tax of 4.35 million, total comprehensive loss of 4.35 million for the year ended 31 
March 2022, and cash outflow (net) of 5.16 million 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 is 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 2022, 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: 22207660AJRYKS9042 
 
Place: Hyderabad 
Date: 27 May 2022 
  

SANJAY 
KUMAR 
JAIN

Digitally signed 
by SANJAY 
KUMAR JAIN 
Date: 2022.05.27 
14:19:52 +05'30'
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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 
 



DECLARATION 

In terms of Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with SEBI Circular No.CIR/CFD/CNID/56/2016 dated May 27, 

2016, I hereby declare that M/s. Walker Chandiok & Co LLP, Chartered Accountants, 

Hyderabad, Statutory Auditors of the Company have submitted the Audit Report 

(Standalone & Consolidated) with unmodified opinion on the financial results of the 

Company for the period ended on March 31, 2022. 

Place: Hyderabad 

Date: May 27, 2022 

For Heritage Foods Limited 

HERITAGE FOODS LIMITED 
CIN : L 15209TG1992PLC014332 

AN ISO: 22000 CERTIFIED COMPANY 

A Prabhakara Naidu 

Chief Financial Officer 
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