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With reference to the above subject, we hereby inform you that the Board of Directors of the 
Company at its meeting held today i.e, 30 May, 2022, through video conferencing, has 
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(i) Audited Standalone and Consolidated Financial Results of the Company along with 
Auditors Reports therean as submitted by the Auditors of the Company for the quarter 
and financial year ended 31 March 2022. Further, pursuant to the provisions of Regulation 
33(3)(d) of the Listing Regulations, it is hereby declared that M/s. V. Sankar Aiyar & Co., 
Statutory Auditors have issued the Auditor's Reports for the FY 2021-22 with an 
unmodified opinion are enclosed as Annexure- A. 

(ii) Recommendation of Final Dividend @ 10% ie. Rs. 1 (Rupee One) per equity share for 
the financial year 2021-22 to the equity shareholders of the Company. The final dividend 
shall be paid within the prescribed time after the conclusion of the ensuing Annual General 
Meeting, subject to the approval of the shareholders of the Company. 
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INDEPENDENT AUDITOR'S REPORT

To the Board of DirectoB of

Zuari Global Limited

Report on the Audit of Standalone Annual Financial Results

Opinion

1. We have audited the accompanying standalone annual tinancial results ('the Statement') of Zuad Global Ltnited
('the company'), for the year ended 31d March, 2022, being subnitted by the company pursuant to the requirernenl
of Regulation 33 of the SEBI (Listing Obligations and Disdosure RequiremenE) Regulations, 2015, as arnerded (.the
ListirE Regulatiors').

ln our opinion and to the best of ow information and according to the explanations given lo us, the aforesaid
financial resulls -

are presented in accordance with the requirements of Regulalions 33 ofthe Listing Regulations in this regard;
and

give a lrue and fair view in conformity with the recognition and measurement principles laid down in ihe lndian
Accounting Standards ('lnd AS') prescribed under section .133 

of the Companies Act, 2013 (,the Act,) and
other accounting principles generally accepted in lndia, ofthe standalone net profit and other mmprehensive
income and other financial information of the Company for the year ended 31d March 2022.

Basls for Opinlon

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specitied under sec{ion i43(10) of
the Company's Ac{, 2013 (the Ac{). Our responsibilities under those Standards are further described in ihe
'Audito/s Responsibilities for the Audit ofthe Statement' section ofourreport. We are independent oftheCompany
in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with the
ethical requirements that are relevant to our audit of the financial results under the provisions of the Ac{ and the
Rules theGunder, and we have fulfilled our other eihical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audil evidence we have obiained is sufficient and appropriate io
provide a basis for our opinion.

Emphasis of Matiel

4. We draw attenlion to

. Note no. 5 of the Statement which describes the uncertainties due to outbreak of Covid-1g pandemic and
management evaluation of the impacl on the standalone financial results oflhe Company as at the reporting
date. The impaci of these uncertainties on the Company's operations is signific€ntly dependant on lhe future
developments.



. Note no. 7 and 6 of the statement, regarding the approval of the scheme of Amalgamation between the

Company and Gobind Sugar Mills Limited, its subsidiary ('the Scheme') received from the National Company

Law irib;nal (,the NCLT'), Mumbai Bench and Delhi Bench, vide iheir orders dated zff Api,l2022 and 28b

Marl;l2022 respec.tively, with the appointed date of 'ld April 2020. The scheme was filed Wth respective

ROC'S on 30h April 2022.

ln accordance with the scheme of Amalgamation, the comparative figures for all the presented year / periods

have been restated in accordance wilh the aforesaid Scheme and lndian Accounting Standards (lnd AS) 103

- Business Combinaiions to include the results of the Company and its subsidiary. We have audited the

adjustments made by the management arising on account of amalgamation for all the periods presented in

the Statement.

Our opinion is not modified in respe6{ of these malters.

Management'a Responsibilities for the Statement

5. The Statement has been prepared on lhe basis ofstandalone annualtinancial statements and has been approved

by the Board of Directors. The company's Board of Directors is responsible for the preparation and presentation

oithese financial resulls that gives a true and fair view of the net protit and other comprehensive income and other

tinancial information in ac@rdan@ with the recognition and measurement principles laid down in the lnd AS

prescribed under seclion 133 of the Ac{, read with relevant Rules issued thereunder and other accounting

principles generally accepted in lndia and in complianc€ with Regulation 33 of the Listing Regulations. This

responsibility also includes mainleriance of adequate accounting records in accordance with the provisions olthe

Act lor safeiuarding the assets of the Company and for preventing and deteciing frauds gnd other iregularities;

selection and application of appropriate acoounting policies; making judgments and estimates that are reasonable

and prudent; ana oesign, implementation and maintenance of adequate intemal financial controls, that were

operating effectively for ensuring the accuracy and completeness ot the accounting records, relevant to the

p,"p","ti-onandpresentationofthestatementthatgiveatrueandfairYie\,vandarefreefrommate.ial

misstatement, whether due to ftaud or enor'

6. ln preparing ihe Staiement, the Board of Direslors is responsible tor assessing the Company's ability to conlinue

as a going Lncern, disclosing, as applicable, matters related to going concem and using the going concern basis

of aJoun-ting unless the Board of Directors either intends to liquidate the Company orto cease operations, or has

no realistic allemative but to do so.

7. The Board of Direciols is also responsible for overseeing the Company's financial reporling procass

Audito/s Responsibility for the Audit of the Statement

8. Our objectives are to obtain reasonable assurance about whether the financial Esults as a whole are free from

materi;l misstatement, whether due to fraud or error, and to issue an audito/s report that includes our opinion'

Reasonableassuranceisahighlevelofassurance,butisnotaguaranieelhatanauditconducledinaccordance

withSAswillalwaysdeteciamaterialmisstatementwhenitexists.Misstatementscanarisefromftaudorerror
and are considered material if, individually or in the aggregaie, they could reasonably be expecled to influence

the economic decisions of users taken on the basis of these tinancial results'

g.AspartofanauditinaccordancewithsAs,weexerciseprofessionaljudgmentandmainlainprofessional

scepticism throughout the audit We also:

. ldentiry and assess the risks ot material misstatement ofthe financial results, whether due to fraud or enor'

designandperformauditproceduresEsponsivelothoserisks'andobtainauditevidencethatissufficient
and-approprialeroprovideabasisforouropinion'Theriskofnotdeteclingamalerialmisstatementresulting

rro. irari is higher than for one resulting from error, as traud may involve collusion, torgery, intentional

omissions, misrepresentations, or the override of internal control'

. Obtain an understanding of intemal control relevant to the audit in order to design audit procedures ihat are

appropriate in the circumstances Under seclion 1a3(3xi) of the Companies Act' 2013' we are also

responsibleforexpressingouropiniononwhetherthecompanyhasadequaleinternallinancislcontrols
system in place and the operating effectiveness of such control'

6ffi Y1Ex
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' Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Board of Oirectors.

' concrude on the appropriateness.ofmanagement's use of the going conc€m basis ofaccounting and, based
on the audit evidence obtained, whether a material uncertainty;xisL related to events or conoitilns tiat may
casl significanl doubt on the company's ability to continue as a going concern. tf we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's- report to the related disclosures in the
financial results or, if such discrosures are inadequate, to modity our oprnion. our concrusions are based onthe audit evidence oblained up to the date of our audito/s repo.t Ho,n"r"r, tuture events or conoitions iaf
cause the Company lo cease to continue as a going concern.

' Evaluate the overall presentation, struclure and content ofthe financial statements, including the disclosures,
and whether the financial statemenls represent the underlying transaclions and events 

-in 
a manner ttrai

achieves fair presentation.

we communicate with those drarged rvith governance regarding, among other matters, the pranned scope andtiming of lhe audit and significant audit fndings, includinjany silnircani JeRciencles in internal control lhat weidentify during our audit.

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 relalionships and other matters that may
reasonably be lhought to bear on our independen@, and wherc 

"ppfi""Ui", 
Lr"t"A 

""f"gu"rd".

Other Matters

'12. The financialresults includes lhe results forthe quarter ended 31d March,2022 being the balancing tigure between
the audited figures in respect of the full tinancial year and the year to daie figures u! to ttriro quart-er-ot tne current
financial yea[ which wgre suhject to Iimited review by us.

Our report is not modified in respect of this matter.

10.

11.

Place : New Delhi

Dated : 300 May, 2022

For V. Sankar Aiyar & Co,
Chartered Accountants
lCAl Firm Regn. No. tO92O8W

0rytr
(Aiay Gupta)

Partner

Membership No. 090104
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V- SANKAR AIYAR & CO.
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To tho Board of Dircctol! of

Zuari Global Llmiiod

Report on ths Audit of CoBolldatEd Annual Financlal Results

Oplnion

1. We have audited the accompanying consolidated annualfinancial results ('lhe Statement') of ArariOobal Linibd (the
Ho6ing Cornpany) and its subsidiaries (the HoUiry Company and its suhsidarbs bgether leftfled to as "the Groud), its
6sociaEs ard idnt ventrlEs, for the year ended 31d March, 2022, beirE suhmitbd by ttE Holding Csnp€ny pursuant b
the requir€rnent of ReguHion 33 of the SEBI (Ljsting OdiratjorE and Ctisdosure Requircrnen6) Regulalio;, 2OlS, as
anerx,ed ("tle LjstirE RegulatixE ).

2. ln our opinion and to the best of our infomation and according to the explanalions given to us and based on the
consideration of the reporls of other auditoB on audited linancial statemenG,/ financial results of the subsidiaries,
associates and joint ventures as refered to in paragraph 13 belot,!/, the aforesaid financial results -

i. indude the annual financial Gsults of the entitjes listed in AnnexuE i;
ii. are prEsenbd in accordance with the requirements of Regulations 33 of the Listing Regulations in this

regard; and

iii. give a true and fair view in conformity with the recognition and measurement pdnciples laid down in the
lndian Accounting Standards ('lnd AS') presqibed under seclion 133 of the Companies Act, 2Oi3 (,the
Act') and other accounting principles generally accepted in lndia, of the consolidated net loss and other
co.nprehensive income and olher financial information ofthe Group, its associates and joint ventures, for
the year end€d 3l d M atdr 2022.

Basis fol Oplnion

3. W€ conduded our audit in accodance with the Standards on Auditing (SAs) specifed under section 143(10) of the
Company's Acl, 2013 (the Act). Our responsibilities under those Standards are turther described in the ,Audito/s

Responsibilities for tho Audit of the Slatement' section of our report. We are independenl of the Group, its associates
and ioint ventures, in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia
togelher with the ethical rsquirements hal are relevanl to our audit of the linancial results under the provisions of the
Acl and the Rules thereunder, and we have fulfilled our other ethical responsibililies in accodaoo€ with these
requirements and the Code of Ethics. We believe thal the audit evidence obtained by us and obtained by lhe other
auditoB in terms of their report as referred to in paragraph 1 3 of the Other Matler seclion is sufficient and apprcpriate
to provide a basis for our opinion.

Emphasis of iilatters

4. We draw attention to -
a) Note no. 7 and I of the Statement, Bgarding the approval of the Scherne of Amalgamation between the

Company and GobiM Sugar Milb Limited, its subsidiary flhe Scheme') recaived ftom the Nationat Company
Law Tlibunal ('the NCLT'), Mumbai Bench and Delhi Bench, vide their ordeB dated 2oth Apdt 2q22 and 28th
Marci 2022 respeclively, with the appointed date of 1 st April 2020. The scheme was filed with respedive ROC'S
on 30th April 2022.



b)

ln accordance with the scheme of Amalgamation, the comparalive figures for all the presenled year / periods

have been restated in accordance with the aforesaid Scheme and lndian Accounting Standards (lnd AS) 103

- Business Combinations. We have audiled the adjustrnents made by the management arising on account of

amalgamation for all the periods presented in the Staiement.

Note 5 of the Statement which describes the uncertainties due to the oulbreak of Covid-19 pandemic and the

management's evaluation of the impacl on the consolidated financial results of the Group, its associates and
joint venture as at the reporting date. The impact ofthese uncertainties on the Group's operations is significantly

dependent on future developments.

The above matter has also been reporled as emphasis of matter in the audit reports issued by independent

firms of Chartered Accountants on the consolidated financial results of an associate, a joint venture and a

subsidiary for the year ended 311 March 2022.

Note '12 of the Statement and the following Emphasis of Matter paragraphs included in audit report of the
financial siatements of the Zuari lnvestments Limited, a subsidiary of the Holding Company, audited by an

independent firm of Chartered Accountants, vide its audit report dated 06h May 2022 which is reproduced as
under:

We draw attenlion to Note xxx to lhe accompanying tinancial statements, which describes that the Company

applied for registration with the ReseNe Bank of lndia (RBl) as Non-Deposit taking Systemalically lmportant

Core lnvestrneni Company (ND€l{lC) on 25 March 2019. The application was rejecled however, RBI asked

to re-submii the application with clarifications ofqueries, company is in proc€ss ofre-submitting the application.

Management of the Company is in the process of conesponding with the RBI for obtaining such registration,

however, the impact of non-registration is currently not ascertainable but would not be material to the
accompanying fi nancial statements.

Note l3(a) to the Statement which describes that in respect ol Zuai. lnl.a Middle East Limited, a foreign

subsidiary of Zuari lnfraworld lndia Limited, the accumulated losses exceed its net worth as at the end of the
period. However, the Managemenl has considered the Company as a going concem for the reasons listed in

the specific note given.

Note 13(b), 13(c) and 13(d) to the Statement and the following Emphasis of Matter paragraphs included in audit

report of the financial statements of the Zuari lnfraworid lndia Limited, a subsidiary of the Holding Company,

reviewed by an independent firm of Chartered Accountants, vide its audit report dated 12h May, 2022 which

are reproduced as under:

i) We draw your attention to the Nole XX of lhe accompanying Consolidated financial statements for the
year ended 3'ld March 2022 te{'a.ding advance payments aggregating to INR 639.6'l lakhs to an

agenl which is under the Development Management Agreement, against which corporate insolvency

resolution process has been initiated by one of its operating creditors. The management of the

company is confident that this advance will be recovered/ adjusted in full without any matedal

adjustment and hence no povision is considered necessary at thls stage.

ii) We draw your attention to the Note XX of the accompanying Consolidated financial statem€nts for the
yearended 31't March 2022 regarding advances paid lo a sub-contEclor aggregating to INR 2,246.49

lakhs and inlerest acqued on the same of INR 33.72 lakhs in rcspect of which the Management is in

negotiation with that party for its recovery. The Management of the Company is contident that this

advance will be recovered/ adjusted in full without any material adjustment and hence no provision is

considered necessary at this stage.

iii) We also draw your a(ention to the Note XX of the accompanying Consolidated financial statements

for the pedod ended 31d March 2022 and the following Emphasis of Matter paragraph included in the

audit report on consolidated fnancial siatements of Zuari lnfra Middle East Limited, a wholly owned

foreign subsidiary, issued by the auditors of that subsidiary, which is relevant to our opinion on the

accompanying consolidated financial statements, which is reproduced below:

'Without qualifying our audit report, we draw attention to nole XX to the accompanying financial

slatements, which describes, lhe managements' reasonings regarding impairment testing of

development work in progress as at 31d Ma.(,r 2022 under prevailing market situations. The

consequent adjustrnents, if any, in the carrying value of the assets and equity deficit will be made upon

valuation ofdevelopment work in progress by an independent valuer.'

c)

d)

e)
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(s)

Note 14(a) to the Statement and the following paragraph on Material Uncertainty Related to Going Concern
included in review report of the consolidated financial results of Zuari Agro Chemicals Limited (,ZnCl,1, wt i"t
is reproduced as under:

We draw attention to Note xX in the accompanying consolidated llnancial results, which states that in addition
to net cunent liability position as at March 31,2022, there are events orconditions which indicate that a materiat
uncertainty exists thal may cast significant doubt on the Hording company's abirity to continue as a going
concern. lt also describes the mitigating factors considered by the management in its assessment, in view oi
which the accompanying consolidated financial results have been prepared under the going concem
assumption.

Note 14(b), 14(c) and l4(d) to the statement and the fo owing Emphasis of Matter paragraphs induded in
review report of the consolidated financiat results of the zuari Agro chemicals Limited ('zAcL,), which are
reproduced by us as under:

i) We draw atlention to Note XX olthe accompanying consolidated financial results, wherein the Holding
Company is carrying a receivable of INR 19.49 crores in relation to the subsidy income accrued durin!
the year ended March 3'1, 2013. Based on the legal opinion obtained by the Holding Company, thi
management believes that the amount is fully recoverable from the department offertilizers. pending

settlement of the differential subsidy amount as more fully explained in note, the Holding company
has not made any provision in this regard in the accompanying consolidated linanciar resurts.

ii) We draw attention to Note XX of the accompanying consolidated financial results, regarding Goods
and services Tax ('Gsr') credit on input services recognized by the Hording company, which the
management has assessed to recover based on the legal opinion obtained by the Holding company.
The Holding Company has atso fited a writ petition in the High Court of Bombay at coa.

iii) we draw attention to Note xx, which states that in case of a subsidiary company (McFL), MCFL has
recognized urea subsidy of INR 29.14 crores considering that benchmarking of ils cost of production
of urea using Naptha with that of gas-based urea manufacturing unib is arbitrary and for which lhe
MCFL has filed a wril petition against the Department of Fertilizers before the Hon'bte High court of
Delhi. Based on legal opinion obtained, the management of MCFL believes that the qiteria for
recognition ofsubsidy revenue is met.

(h) Note 15 of the Statement and tie following Emphasis of Matter paragraph included in review report of the
financial results of Texmaco lnfrastruclure and Holdings Limited, an associate of the Holding Company,
reviewed by an independent fim of Chartered Accountants, vide its review report dated 2Oh Maf2022 which
is reproduced as under

The three step down subsidiary Companies, namely, Snowblue Conclave Private Limited, Starlree Enclave
Private Limited and Topflow Buildcon Private Limiled, are sho/ving CapitalWork in Progress (CWp) amounting
to Rs 122'l lakh which includes Rs 903 lakh paid to ihe Developer vide sub lease agreement dated 30.03.2014
and Rs 318 lakh towards interest incun€d and capitalised on ICD taken for the same for the construclion of the
nats. This qlllP and expected completion of flat is subjecl to confirmalion from the contraclors as on Balance
Sheet date.

Our opinion is not modified in respect of above matteB.

Management's Re3ponsibilities for tho Statement

5. The Statement, which is the responsibility ofthe Holding Company's management and has been approved by the
Holding Company's Board of Directors, has been prepared on the basis ofthe consolidated annuat 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 afler tax and olher comprehensive
income, and other fnancial information of the Group including its associates and joinl ventures in a@ordance with
lhe accounting principles generally accepted in lndia, including the lnd AS prescribed under sec{ion 133 of the Act,
read with relevant rules issued thereunder and other accounting principles generally accepted in lndia and in
compliance with Regulation 33 of the Listing Regulations. The Holding Company's Boad of Direclors is also
responsible forensuring accuracy of records including financial infomation considered necessary for the preparation

of the Stalement. Further, in terms of the provisions of the Act, the respective Board of DirecloE of the companies
included in the Group and its associales and joint ventures, covered under the Ac1, are responsible for maintenance



7.

of adequate accounting records in accordance with the provisions of the Act, for safeguading of the assets of the
Group, and its associates and joint ventures, and for prevenling and detecting frauds and other inegularities;
seleclion and applicetion of apPropriate accounting policies: making judgments and estimales thal are reasonable
and prudent; and design, implementation and maintenance of adequate internal financlal controls, that were
operating effectively, for ensuring the accuracy and completeness of lhe accounting records, relevant to the
pleparation and presentation of the financial resulls, thal give a true and fair view and are free ftom material
misstatement, whether due to traud or eror. These financial results have been used for the purpose of preparation
ofthe Statement by the Directors of the Holding Company, as aforesaid.

ln preparing the statement, the Board of Directors ofthe Companies included in the Group and of its associates and
joinl ventures, are responsible for assessing lhe ability of the Group and of its associates and joint ventures to
continue as a going concem, disclosing, as applicable, matters related to going concern and using the going concem
basis of accounting unless lhe Board of Directors / management either intends to liquidate thtcro,rp oito 

"""""operations, or has no realistic alternatve but lo do so.

The respeclive Board of Directors of the companies included in the Group and of its associates and joint ventures,
are responsible for overseeing the financial reporting process of the companies included in the Group and of its
associates and joint ventures.

Audito.'s Responsibility for the Audit of the Statement

8. Our objeclives are to obtain reasonable assurance about whether lhe ilnancial results as a whole are free from
mat€rial misstatement, whether due to fraud or enor, and to issue an audito/s report that includes our opinlon.
Reasonable assurance is a high level of assurance, bul is not a guarantee that an audit conducled in accordance
with SAs will always detecl a material misstatemenl when it exists. Misstatements can arise from fraud or eror and
are considered material il inAividually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on ihe basis of these financial results.

9. As part of an audit in accordance with SAs, we exercise professionaljudgment and maintain professional scepticism
throughout the audit. We also:

. ldentify and assess the risks of material misstalement of the financial results, whether due to fraud or error,
design and pedorm 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 detecling a matedal misstatement resulting from
fraud is higher than for one resulling ftom eror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of intemal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances Under section 143(3Xi) of the Companies Ac1, 2013, v/e are also responsible
for expressing our opinion on whelher the Holding Company has adequate internal financial controls system in
place and the operating erfectiveness ofsuch control.

. Evaluate lhe appropriateness ofaccounting policies used and the reasonableness of accounting estimates and
related disclosures made by Board of Oheclors.

. Conclude on the appropriateness of management's use of the going concem basis of accounting and, based
on the audit evidence ohtained, whether a material uncerlainly exists related io events or conditions thal may
cast significant doubt on the ability of lhe Group and its associates and joint ventures, to continue as a going

concem. lf we condude that a matedal uncertainty exists, r,\€ are required to draw attention in our auditois
repod to the related disdosures in the financial results or, if such disclosures are inadequate, to modi0 our
opinion. Our conclusions are based on the audit evidence obtained up to the dale of our audito/s reporl.
However, future events or conditions may cause the Group and its associates and joint ventures to cease to
continue as a going @ncern.

. Evaluate lhe overall presentation, structure and content ofthe financial statements, including the disclosures,

and whether the financial stalements represent the undedying transactions and evenb in a manner lhat
achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial results / financial statements of the entities

within the Group, and ils associates and joint ventures, to express an opinion on ihe Siatement. We are

responsible for the direction, supervision and perfomance of the audit of financial information of such entilies
included in the Statement, of which we are lhe independent auditors. For lhe other entities included in the
Statemenl, which have been audited by the other auditors, such other auditors remain responsible for the



direclion' supervision and performance ofthe audits canied out by them. we remain solely responsible for our
audit opinion

lo we oommunicate with those charged with govemance ofthe Holding company, and suci other entities included in
the statement, of which we are the independent auditors, regarding:among other matte6, the pranned scope andtiming of lhe audit and significant audil Iindings, incluoing Jny sijniRcant oenctencies in inlernat control that weidentify during our audit.

11 we also provide those charged with governance with a statement that we have complied with relevant ethicalrequirements regarding independence, and to communicate wilh them all relationshlps ana oter matters tial mayreasonabty be thought to bear on our independence, and where applicable, related safeguards.

'l2 we also performed procedures in accordance with the sEBl circular clRycFD/cM D1l44l2o1g dated2gMarch 20.t9issued by the sEBl under Regulation 33 (8) of the sEBl (Listing obligations ano oisoosure iequirementsl
Regulations, 2015 (as amended), to the extent appticabte.

Other MatleB

13 we did not audit the annual financial statements of 5 subsidiaries included in the annualfinancial statements oftie
Group, whos6 financial info.mation reflecls toial assets of INR 101710.g7 takhs as at 31 Marci 2022, total revenues
of INR 6296 36 lakhs, total net loss afler tax of INR (2358.22) lakhs, total comprehensive toss of INR (2426.11)
lakhs, and cash ffows (neO of INR 2808.36 takhs for the year ended on that date.

The statement also includes the GrouCs share of net profl afrer tax of INR 4g9.g3 lakhs and total comprehensive
income of INR 6481 44 lakhs for the year ended 31 March 2022, in respect of 39 assoclates ano s loini ventures,
whose annual financial results /financial statements have not been audited by us.
Theso annual fnancial siatements / linancial results have been audited by other auditorB whose audit reports have
been furnished lo us by the management' and our opinion in so far as it relates to the amounts ana jisctosures
included in respec{ o, these. subsidiariev associates/ joint ventures is bas€d solety on rhe audit reports oi such
other 8uditors, and the proc.dures performed by us as stated in paragraph 12 above.

Our opinion is not modified in respect ofthis matter with respeci to our reliance on the work done by and the repoG
of the other auditoB.

Our report is not modilied in respect of this matter

14 The consolidated financial results includes the results for the quarter ended 31d March,2022 being the balancang
tigur€ between the audited consolidating figures in respect of the fu financial year and ttre puutistio yeai to Jae
consolidated fgures up to third quarter ofthe current fnancial yearwhich were subject to limired revie; by us.

Place : New Oelhl

Dated : 30s May, 2022

For V. Sankar Aiyar E Co.
Chartered Accountants
lCAl Firm Regn. No. 109208W

kzSr*c
(Ajay Gupta)

Partner

Membelship No. 09Ol04
lcAt uDtN - 220901o4AJXNEO9o83

ffi



Annerure I

List of entities lncluded ln the Statement

Subsidiaries and step-down subsidiaries

'1. Zuari lnfraworld lndia Limited

2. Zuari lnfra Middle East Limited, a subsidiary of Zuari lnfraworld lndia Limited

3. Zuari lnfraworld SJM Properties LLC (Formerly known as SJM Elysium Properties LLC), a subsidiary ofZuari lnfra
Middle East Limited

4. Zuari Management Services Limited

5. lndian Fumiture Products Limited

6. Simon lndia Limited

7. Zuari lnvestments Limited

L Zuari Finserv Limited

9. Zuari Sugar and Power Limited

10. Zuari lnsurance Brokers Limited, a subsidiary ofZuari Finserv Limited

Joint ventures

1 '1. Zuari lndian Oliianking Private Limited, a Joint venture of Zuari clobal Limited

12. Forte Furniture Products lndia Private Limited, a Joinlventure ofZuari GlobalLimited

13. Soundaryaa IFPL lnteriors Limited, a Joint venture of lndian Furniture Producls Limited (upto 22nd Dec 2021)

Associates

14. New EROS Trademm Limited, an associate of Zuari lnvestments Limited

15. ZuariAgro Chemicals Limited, an associate of Zuari Global Limited

'16. Msngalore Chemicals and Fertilisers Limited, a subsidiary of ZuariAgro Chemicals Limited

17. Adventz Trading DMCC, a subsidiary of Zuari Agro Chemicals Limited

'18. Zuari Farmhub Limited, a subsidiary of ZuariAgro Chemicals Limited

19. Zuari Maroc Phosphates Private Limited, a joint venture of Zuari Agro Chemicals Limited

20. Paradeep Phosphates Limited, a subsidiary of Zuari Maroc Phosphates Private Limited

21. Zuari Yoma Agri Soluiions Limited an associate of Paradeep Phosphates Limited

22. Brajbhumi Nirmaan Private Limited, an associate of Zuari lnftaworld lndia Limited

23. Pranati Niketan Private Limited, an associate ofZuari lnfraworld India Limited

24. Darshan Nirmaan Private Limited, an associate Zuari lnftaworld lndia Limited

25. Rosewood Agencies Private Limited, a subsidiary ofBrajbhumi Nirmaan Private Limited

26. Neobeam Agents Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

27. Mayapur Commercial Private Limited, a subsidiary ofBrajbhumi Nirmaan Private Limited

28. Nexus Vintrade Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

29. Bahubali Tradecomm Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

30. Hopeful Sales Private Limited, a subsidiary of Bralbhumi Nirmaan Private Limited

31. Divine Realdev Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

32. Kushal lnfraproperty Private Limited, a subsidiary ofBrajbhumi Nirmaan Private Limited

33. Beatie Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limiled

34. Suhana Properties Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

35. Saket Mansions Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

36. Texmaco lnfrastructure and Holdings Limited, an associate ofZuariGlobal Limited



37. Valley View Landholdings Private Limiled, a subsidiary of Texmaco lnfrastructure and Hotdings Limited

36. Macfarlane & Company Limited, a subsidiary of Texmaco lnfrastructure and Holdings Limited

39. High Quality Steels Limited, a subsidiary ofTexmaco lnfrastructure and Holdings Limited

40. Topflow Buildcon Private Limited, a Stetrdown subsidiary of Texmaco lnfrastruclure and Holdings Limited

41. Startree Enclave Private Limited, a Stetrdown subsidiary of Texmaco lnfrastructure and Holdings Limited

42. Snowblue Enclave Private Limited, a Step{own subsidiary of Texmaco lnfrastruclure and Holdings Limited

43. Lionel lndia Limited, an associate of Texmaco lnfrastructure and Holdings Limited

44. Sigma Rail Systems Private Limited, an associate of Texmaco lnfrastruclure and Holdings Limited (upto 3Os Mar
20221

45. Texmaco Rail& Engineering Limited, an associate ofzuari Global Limited

46. Belur Engineering Private Limited, a subsidiary of Texmaco Rail& Engineering Limited

47. Texmaco Engineering Udyog Private Limited, a subsidiary of Texmaco Rail& Engineering Limited

48. Te)fiaco Rail Eleclrification Limited, a subsidiary of Texmaco Rail & Engineering Limited

49. Texmaco Rail System Private Limited, a Stetrdown subsidiary of Texmaco Rail& Engineering Limited

50. Texmaco Transtrak Private Limited, a Step{otvn subsidiary of Texmaco Rail& Engineering Limited

51. Texmaco Defence Systems Private Limited, an associate of Texmaco Rait & Engineering Limited

52. Touax Texmaco Railcar Leasing Private Limited, a joint venture of Texmaco Rail & Engineering Limited

53. Wabtec Texmaco Rail Private Limited, a joint venture of Texmaco Rail & Engineering Limited
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cll.ent ll.bllrtlo6
rscgiv€d egalng the asset classilied ss held for ssl6

cunsnt lhbllitlos

.1s,578.79

352.39

702.50

179.81

0.27

208,49E.89
80,1ft.$

gfi,fi

1,7$,12

51,244.AA

485.07

20.a1
184.08

9.4S

r,83.923.56

73,148.{8

758.42

3,422.95

4901.67

50.417.33

1,073.50

702.50

667.66

t3,256_73

2.11

s5,545.25

2,60.879.36

36,'r'19.33

1,096,80

124.d1

6.2i2,44

5.t.75.88
732.98

220.a2

8S7.06

13,250.73

15.80

31,374.16

r,53784.1,,

53,101.32

zX2,58
5,715.13

3,642.66

43.876.86

01.25

24.11

&.477,37

3,058.81

6.r57.68

103.44

72,8c6.U

231.62

138.67

u3€1.22
10.351.16

22,951.11

1,673.08

36,879.31

100.50

23.74

30,969.4,r

3,857.78

7,Of1.24

532.S1

58,04S.12

180.76

167,81

36,841.49

7,691.72

2,v5.29
't.s1zs5



Zur.t Glob.l Untlad
R.gd. OfiGt i Jll Kt a.n Bh.wra, Zur,tn gE , co..,|O37AG. CtN.t65g2icAl06IpLC0{X}tSI

lror" io tta.n.nt d Auci'd rt'ndlr'ne .nd cor.ordltcd fin.ncrd rasurts foa tbr qu.rt r.nd ycr. .nd.d 3r ,rh.ch mz

FLOW FROM OPERAIIT{G ACTIVITIES:
(lo63) betors trr
of loss ol essoclates aod jolnt v€ntulssI ol essoclates aod jolnt v€ntulss

dor. aharo (f, lo+r oa ar&cirtos lad lolr[ vrntura! and lar

fo.:
D€pGdation ond rdrdksfbn crrenso
Foadon cun!rcy tamlstion r6r€n/o
Gdn on oatEdalbn ofloase
(Plofftylols on aal€ of prop6rty, ptait and €qupment
tmpetnnant o{ trwestmsnty'Godtlr{I
Prolll on srl6 of lnveglments
G-ah enJno oo floarlchl sls€ts measuEd a3 at feir vslu6 lhrough proflt and loas(Gahlt 065 on eccoufl of bratgn sxchrogg €t€ ftrct tbn
oaln 

'lom 
rad€.nption fircrn mulual fund!

Feh 9.ba lolcer on dsdvalves not dellgnatod a! hadgas
hLt,El on ln@.m Tax
Finenca co*s
ArhortkeUon o, d€ferod gslrR.na, dotamd orenta
hllrlal lncom€

Divldord lncolltc
lncome iom llnancial gual.nlas

profit4loq!) b€ro.r wortin! c.pttrt chanloc
o, worklng c.pttet ;

-in invsntoriss
-ln trade recolvsbles
-in o$€r sss€ts
-in bonB snd advanc€s
.in trad6 paFbte6 end other tisbilities
-in povisions

CErh gon rrt d,ron (u3sd tn) operations
lnco.net ros Paid(rofunds) (nel)

cah iow !.naEtad froln op.6dn! activldoa (A)

ASH FLOW FROrl II{VESTING ACTIVITIES
Payrnents ior prDp6ny, pl€nl and €qutp.n;(

FLOIY FROIa Fta{ar{c[{G ACTtVtTtES

Prcoe& from sltc o, pmporty. ptant and equipmenr
PaocOrds from 6rL of non-currOnt iw€slmonls
Purcllase ol mrcurlrnt invastments
Purciase of crncollrbla NCRPS lrom {ubsilianes
Purdlases,4sste) ot cursnt inverbnonlr lrEt)
Flxod deposits tnvesrmlnts (not of maturities)
Lo6ns rec6ivs b.cu (glvcn) to rdat€d partos
lntelegt received

Oividonds ,ecetved

N.t c.rh row usad tn hv.rt ng .divtfi.. (B)

Procrod3 from noalcur€nl bonDdmr
Ropaymarfl of non-ctrrcnt borowinos
Prcc€odg flln qrrenl bono*inls
Rapoymont ot cunrnl bonovlnga
FiEnca cost pald

Psym€nt ol laas€ lhblties inctuding idlelesl
Dlvldcnd peld oa oqutty share8

caah fow eane.rLd trorn ,lnanclng activtdor (C)

Net lnqc.as4docrea3s) ln c.rh.nd clah cqutvrlenta (A + A + C)
C€sh snd cash €qutval.nts at th6 b€ghning ot th6 p€iod

2,37t00

19.596.33

2,617.78

23.00
16.05,4.18

2.305.,rs
(80.s8

3.7e3.77

(211.36:

(61.791

348.54

31,r66.5S

2,3f0.77
10.57

23.00

21,418.6

519.70

1,122.31

G,512.71
855.98

4,883.37

12,e78.80

12,833.18

1,375,72

7,000.95

1,554.05

5,31-t.20

8,580.87

8,898.83

1,378.&
6.508.Ar

5,370.86

Z^Y*
." 4-IFy



2!.rl Glob.t Ltrnlted

R.gd. Oftcc : J.l fthaan Bhaw.n, Zua.hgar, Goa . {03?26. C1$L&5gAGAi067pLCmfi57

Norer .o aart*nont of ardrtGd .tlnd.rono md cofl.oldatrd flnrnor.r r..urt for th. qu.,tr rnd y.ar andad 3r laarch 2o2r

3 The tbove Aldtled s!.ndalorE &rd consdictatld finsftjet rosLrts havs b€€n Ir0par6d in spcordancr^wilh {r€-hdhn Accountng Stand.ds (,t.ld AS.),6nodf'd utdcr lh. compsnh. (trd.an Accounr,'B stlnda'tiiarp.. irililiffii in L*n rs3 , * co,,panr.s A.t 20r3, as amdE.d [oe b

4 Th' at'ovt sLflddon' rnd consoli'at.d fioancial ,.suir of zwa Gbbar Limitod ('he componr-or -th€ Hording comF€nr) .nd rh€ Grcup comp.ishg ofIt5 sub6idisrbs' Associstte snd Jdnt v.otur6s. to. lh€ quador ana yesr eo;i M;i ii. zozz r,"rc u"",, ."rr.n6d by rh€ Audir conriltt!. h tr.rrrEstng hard on i/hv 30' 2022 
"* **y-y-T:.8?-j or o,'r-ao'rs a'n," ioiJiJ #rpanv in nreir meetrrp mro oi rirv i, 

'z6ii. '" 
.o,,m.vaudito* hav' conducbd audii of Iho€€ linatial ,.su[E in rE.ms or Reourerbn 33 or sdtlittng ou'rg"u*" *,o ix"r""". iirrrrirffi)'a"grrion",

#}[ffi#rfl.' '"* 
olpress€d an unmodllhd oprni", on ri" 

"rin"o' 
J"oiriTano consoruatco rnancrar ,"surr ibr ure qu;ner ano lrar

5 Th' cotlihurict of coront virus 

"i6aasa 

("covi+l9J pandomrc is cau$nc aignificanl ac',,on* srrvdc*n and dis.udons of bushsss o,r.,ons Thcgoup @radoB wolo imoEc{€d du€ b covlrll 9 
.Th€ 

man$.*t i" c*ite! 
"*irorr-rftr 

ocvrlopmcnr am hr! conarda.ld h. po6ahh effacrs ofdre pand'm;c oo l'le cerrying valugs of a;b sd lh! bu"rn."l or"""ittlilli o-n iffiia,r*r"*,, 
"r*r" 

ro.6covor tr|c c€nying emount or th6see.5al6 rnd hev. srrflicicnl thudkv for buinoss op6.Etions. Th. rmpa.r oI0E ;;Gririuy o*, no, Uruf 
"$m.t 

d as sl tha d.t (r.pp.ov.,ot Ut€6afnanciel rosutg and th6 nnnagenrent wl conthu. to cl"*ry *rrtii"ri*ffiJ .-f*"'c.J, '

Th' Board of Dir'o1o6 ol th€ ztlsri Glob.l Limited and crHnd sug& Mlls Lrmi!6d, vido uloi r€6pectiw rasoturion &tod Jdy 12, 2020 haw aaacdsdrh8k cons€nt ror schoor of An€rsrmatjd betw66n zu.d cbber ijmired (zG[) ;o coim fr"r mll" u"r"a (6st[|.;;ir;!;;#-;r;",d
tnoir roap€ctlw shaEhotctac and clodito.G (1ho Schome.).
Honble tJallonal company Law-rribunal itu.nbai.vi.ls hs_order dal€d 20 Aprlt2022 and Hofi'bt€ Natrond company Law T.ibunal, Now DolN vijr tt9ot&t delzd lllBtch Nz lrsv€ approwd th6 sch.mo-u rnutganu$m ot'esui*or idi ii"""oo."* *Ih th6 provisions of sectons 230 to 232tnd ofDt tpplicablo p|ovi6lons of th6 compani66 Ad, mtg arn rrb" lr"r,oJ th"l.ourd*.6u, ior 

"na 
osll- ur" tit.d th. csdifi.d copy of ollhrswilh R€glsl'ar ol compeni€s' Goa and Roqistrar o, companhs, oaltri raspccweri 

"" 
go rp"ibz. o' nlke or ur" ora". rrri .o"dJiid"i., or

*Igff; 
t" t*"'n" o*om.s .ll.cllv. rrcm 30 Apr,r zoz. fl," ro-i rua oy 6iii ,IJ ztr- r,"". x"n 

"p9.o\6d 
by tlo concsmod R€rhrrd o,

rh€ Appolnt€d Delo ol scn6ms 
'3 

1 Aptil 2020. Tho sch€fi. ls €lfoctv. trom Apporrt d Dst r... 1 Apdr 2020 rnd bocamo op6r.riv6 hom lh6 ElIscliyoDd. l.€. 30 &dl 2022.

on 30 April m22 nh€ antro birsirEos and $ors ofltE urdertsking o[ cstill, without my turthsr .cl, .bo.,. m.ti.r o. ltng. togcu|e, wni * Atp6r!.s.ass6ls. riglts, liEbititi63. b€nefits snd j 6rert ther€tn stand tr.nsGn€d to €lld vcst d f n inO I oi Oe"n eO ro bo t 
"mtonsd 

to and v6$ed h ZGL, as agoing concem and bscomo tho propartio3 and Uabltitjos ot ZGt lrom I Aprit 2020.
ftrBuanl lo lhe ordor (' Hon ue t{clr ltumbsi and tio.t u€.Nc]-T, o€,hi, ths company has llxed 13 Liay m22 a6 

.R.cord 
Det .lor 

66aaG ning trlcoqrly .^d g€fsr6ic6 sharofioldors of th. GSIIL who aIe €ndfl.d to ccriv. Gqurty ; frlfar"n"" .r,., oi t* ZCt -n""q*nf fo 
"r*-["."iion.iOf.havt desrEtch€d ogtbn lorms on t7 llbv 202? ld all f)o eq'Jity_6haroholdqs of Gsn iurg rt", o" o*-3 to opt fo. €ither ol .quhy shar.5 0r 10.5i6l'lon-convodiuo Rsdo€nrable PGr€ronc; shares (10.5* ticsirsl. ue asr aate J ra-rpii lptioi rorm. a 16 June 2022 post wnig zct- witi alot theequ9sher€s ald 10.5% NCFPS.

dorn ho varuo ol mola$es pgiteinhg to soason 2Oi 7.i8 mt
rod lil for prcductEn of elhlnot by lh. marag€mant

(h!h ha vetue ol dlohssos p€rtBining to s€ason 2Ol7-10 not
fl lor production of sth€nolby lhs manag€mont

Pa cllar3

?t6ae

1,N1.U

1,201.64

2.1?a 17



Zllrli Globrl Llmlt d
R.!d. Otfc.: Jet Kl3 .n ahawa., Zu..inag.r, Oor - a0!72O. CtN.L65921GAj06ZpLC0004E?

t{or"n to rtrt'rmnt of Ardi!.d rbndrron. lnd co*oad.bd fin.ncrd 
'"rrrtr 

lor ri. qu.rtar rnd y..a anftd 3,r ril.rch 2022

a ln vl€w of the rchemt o' Amahamstjon r6ferrcd-to h noto 7 aoove, hg compa,ariv€ firur.s tor tho eranar and ,€ 61rod Mercn 3r . 202, ard quedor
'nd€d 

Dcc 31 m21 havc b€€o r'sl'bd- in eccodenc. with th€ aforssai, sctuni. snd rrdan Aacouoting standards (rr,6 As) r03 - ausin6s3Comtinnions ro inctu.e rhc asuns ot rhe-Comp./,y i;l; ;;;,y;;-T;In'i'r i",.","r.n"*oa.. ,n" ,""rrr"o ru,rJ" r,."l,r*" 
"pe._o 

tvth. comp.nyt board ot di€ctoE End 6ut*rc!6d lo.audit I f.,t"o ,uri".i oy ine 
"Liutoi "roitor" 

a rf," corp"nv.In l'rma of lho schem€ t'6 comDanv ls requrtEd lo issue eirrer roo ecrJ y sh-s[ii'r 'varue 
ot aa. 10- €eh or fi€ comparry tor 6verv 286 EqJity

;f,ffi,I*;1'ff 3l*ilfl#Bf fiJ""xL.:, 
, oooo ro- s*-ri'ir( t' .1L,ffi0 eq,,,, sn",.; j;;;il ;rij:iiiit:";"nl,o n csu.

P'hdlng 
'llolfilont 

o' sl&h shrros io lhe non'conlrolllnc she.ehoHers on lh€ dat6 of tho36 ftrEnci.l ,€sults, it he bo€n asqmd that EI rEn co,rrrottlg6h'oholdo'6 of GsMt will opl for 
'quftv 

*eres ol zoL *a 
"orr*r 

*i," J"r"i 
"ii. *"" u"" a*oored ,nd.r.ofi.r Eqi/v and ha,/e bc.n

m::rrY,#ffi:", 
*o b&c and ditutod 6.nine6J' r'*"r x, 

"q,tv 
iLi" 

"'ii 
#ffi-n ep.,r r , zoao. r,apdftent. I any wiit b6 ca.ri€d our n6)d

0 h rohtioo to ongdng J'tSston6/disDr,t€6 otiLj.fs_S€cu.iy S€Mcos Limited (|SSL) (ro6ar,rE itsntea)wilh lh6 S€curitEe a1d Exchang€ Board ot hdi€(sEBt), tbrton.t stDcl Exclano6 (NsE). r,tsE.ctosring'Lt;["d1i[ii;il;;.;1"J 'rfur,s 
o,orbo,s a o.1 dai., NcL h.s troz;n cor.r.r.B oacl!'dns i/bmocr whlch i c' 

"ti" 
i'p'"t d rt* d.posit#oilGrs';;i ivl#t'ian'i' iir"." hcr,,oirx o.,,c or rh. sub6&i.ry cqnp.ny. zu.n FhG.rvLinfled (ZFL), .mount rE !o tNR 549.86 rexhs..ZFL_ebrE wdh othor #0,"g-r";;;,;'i" -^*[srbn wih the Asloc,aton of nildonat ErdEngortyt mb.rE of tndis (ar,rMt) r H lh€ comdahr l!/flh-Nsatil rl.orgr, d;l;il; ;;;;*,.d_erst pcn.t (lGRp). h tho lGRp m.odns hrtd on1/tor2021, a tuvou'Dl. o(br wh.r.in tE daim or R.. scsi6 i":,;: *;'J;Li;f t'l'#.",r" t". u".n rc.rv.d. rssr i.. mov.6 io u€ N6ron6rcomp'ny Law rffElbt lrbunal ('NcLAll ag.rn{ th€ t 

"*."0r" "r*.?Erii 
p"iJ#bvour of on6 or [,u rradrng m€mbors siatng $6t no GRpcto bd conducted eoehd lssL eB l{cLAT hss ar"y"o inrt't"tirn 

-"no --iaii 
* r."r* and e'y oft6r proco€di4gs h sriy court o{bw,tnbunay.,bitradon panet or ar r-aror suthorily vtd" ltsl,rt", a"r.a isiri;A0r; iii"f,a ,r- or* agnov€d rr.dtng rEnt rs in consdtaloo wilhANM h6 ffod ar impbtdmont appllcelion beloro NCIAT on zerioliozi""J , irirfr ;ar conducbd on 2sd1 iray 2022. Th. courr hsE trrft.roxtendod th6 hearing dat€ lo lgtl Juty 2f/22

lo lnv'slrntin in quot d aquitv sll,r.s ln T.xmeco lr{rrstrucnir. & Holdtngs Llmilsd w.s dto$n trv.stm€ 1 u.dor Fvroct in the c.nsoltdrt€d fn&ctab lflJun' m2l Ho''cvtr thc manag6mdt h.s ,eass66sad 
"no "on"rro"c_tra 

0t. 
"irJn-*irr"rrr,t "t 

o,rt m"" u.n daslliod 5r a6rodai! a. par $€rlqun€ment ot accountjng Blanderd. A.cordingiy, con6ot,o"ton rr"" o"_ **-Jri" i1lio'irp r'"...JtJn" p,ilii i"air"iil1". /and oponi4g oquitv ha! boon adiu6l6d. con$ql6r ytho

Thc srg'r buenrss ol holdlng componY is lnlo a s€€aonal hcruslry who. gulEr csno crlsh ng normrly hko6 plsce duhc ta pedod botwa.i l{ovsmborto ['t'v f,dr'o sar6s rak66 daca rhroughorrl tho vrar. Accordincry, ;h" p-fo-;;;Ju*;;ii;iy 
"aries 

trom qrrane, u quarter.

ons suboldbry of tho G,oUp' zuad lnvosLnonts Limits4 afrer the d6m€r!6. ot op.rsdrn divisio.l, h€d eppri.d tor r.gistratrbn wirh Rer€rv. Bar* of Inder(Ral) es f,lon O.poslr taking SyErematksfiv lhoonanr Core tnvesrmen 6mpany iNiC,iiiliiO", 
"""Uo" 

,r$lA d 0|€ RBt Act vi@ applcaton datod2s t'ercn 20'9 Th' appli€Don wrs rei,"Gd end. RBt 
""*"0 

J,"-*.,n,t r,Gii*i"i. ii7il1,0"", *rg,r ,n. ror mo€ing wih rebvanr orfciars hllbrch 2o2o md €lt6r*ad! li lr!rch 2b22 ro rxdaln rl"r*tr"r. Ho""""i, in"-Ii!;, goii"i 'ou" 

" 
,o"t do",n i,Dos.o ,orbrv,ng.posd of coror,Evt!& Tho mai€o€nrsnr is of tha v€$/ lhd uE company fuffits ul6 r.qri6,to condrii*i]i .S-,ffi,"" *,,n aBt as NILST-C|C. Tho manag€m€d ia in ti6proc€63 ot firlng r'c$ssry r",pon6"" wilh lhs RBI lo. o'or"in'ng tr'u nig;sti"r- J fri 

""a'i"ii ",i " 
o, u," risw that rh6 inpact of such non-rglBtetoni. q/r.nrty nol asc.(dnebt. bul Is ml .xprclcd to b. ,""ral t *," ii.""p""irp il-"iiliir"[."n".

$frI"i1i3j#',ffi.coruolldat'd 
f ntncl.l .tltom.ntr of zu.,l hrnvo.td tlldt. Ltlhtr.d (. subddt.ry ot rr€ Hotdtne comprry) ro. $o

h GSp€c{ of a sub6idiary. zuad lnha Mddle East Lknihd, th€ acqhulatad los56s axca€d lta net s/orth as st lha €nd ot lha }iEar. }bwover. rieManagemor[ has @nsidarsd ut6 Comp.ny as gotng conc"" r" 
"i"* 

oirura pr*i.i oitai'israc ma*et in OuOot. Tha !.onEtors hava aEr€d tocontinuE o|eh support ro tf,e b€ign sub6idi.ry.

Th' compeny l,! mt'b a'k&ce patm.d3 undar tl|lr Davlbpmld MaiagaftLnt A0rc6tneot io aganctas whlch ara snflJad to caatain oarcantsoa orhcome catcutsted in th€ rnan.rer s!€cified therm Th" aoranc p"yr,rsnt" 'rroo 

"ca"rug"tJ 
i;]r{n ogg.a hrru {31 i&a.rr 2021: tNR 

.ess.or 
r!-rr,s1stlch will b' tdJushd ln $a lErt whcn lhs aqsncy-b.cooss."ntrLd to *"r" oiir.iil"?"-p.rir,. 

"c""n*nt 
ono of lhc opralng dldnors o, onc oflho &6ncy 

'ompany 
has n(ht€d corpo6to insolvotrcy rosorurion p.oces againsl ,a co.pJny. ii" ,r,anog"m$i do€s rot expoct any signiri-nt eff6ctof lhe srmo on iE canyng ba.nc€ .nct orrecb to .dJusur"car"i 0ro *",iin r'ri 

"io-#oiffi - *;r"rr*,rt i9 consjd.rsd n€c$sary.r thr6 stag€aftt lltasr balancaa ars subiact to confnrlalton talan hat party.

11

13

.)

b)

I(,f-1i,!bil,0r:
AffiZ
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c)

d)

Zu.rl Glob.l Llmlt d
Rogd. Oilco : J.t XIt$n thrurE, a[dm0], Gor . a03z!A CN.Lt6qIGAtfG7pLC000rE7

?loi6 ro atat ns{ ol audn d .i.d.ron. rnd con.6[d.t d trn.nor.r E urt !o, rh. qu.n.r .nd y..r drrad !1 rardr eoz

a)

R€cov€r.bls advences as at iiat 31. m22 paid to 6 sub4ont actor sggr6get6s to tNR 2,246.49 takhs (irarch 3i , m2t : tNR 2,246.49 hkh6). rhei/bBg.mr B in n.gotiatbn with l"Fl party for lts rscov6ry i,rcluding ;te;st a""n eo rua Sf.iz r"irrs'1u"i"a ii,A:i1 ,ffi1-j:;;;h";ird 
"confdont lhat this sdvanco will bE ultimalEly fully r6oov.r6d by the co;pany or thmqh oth.r compent s of it6 Adrontz croug. *rre in thi #w u m

Managoment rlo provisbn is consi&rod necess{y at his stage_

lmpeimenl of cl€veloPm6nt $ork-in'progress incllding prcioal €xeculod by zuad tfifra Mddts Ersl Limiled, uAE (a ivho y own6d lorbign ,ubairjary): as
no mslor constructjon wo* Is csntcd oul pcnding flnd d.slg. end thG f,nirlchl rs-slructuiin! of tr6 plDi€cl Th€ manrg€rnonl har rEvi(lw€d Ulg oEnIrE
vatuo oI its dovetopmenl work+frogress by assessing the nel reajizabt€ vatuo of tre po;ic w ctr ij aetermin* ty-l".iisU"s 

";i;;i. 
-;p""l"d

sab prlc6 end rstlmet€d cods to complete (includlng sscalalions snd cost ovsflun). Thig;eviow by the rnamgemeni aa nor r"s_utiin anil""i 
"riJ 

6*
rlo adju6un€nts / impaiflnent lo fia c€nyrE v.tue ot d.volopmani work-ln_p.ogr63s was r€quirod.

l{oi6. ralathq !o th. 8ldltsd GonaoladtLd fin.nclal re.ulla of al.d agro che.dc.b Llmtted (.n A.octat ol o|. Hotding conDany) ior th6
quarter and year anded 3l llar m22:

Ttlo cofip.ny ls ln lh€ busin€s! ol fi€m,fecturino.and tradi4 of yaious types of fsrutizor productr. h esdior p€nods. dlo b sgnfcanl detay8 jn rccotd
ot 6ubsldi€6. &ooghl like ctualion In k.y markellng areas l6d to d€tgdo;tion ot the cdFany'B tiq'Jidity pdrti* .1";r-,ur i-e-Ji;,;i,iin **r"9
cadlal c}{h of $l. comparry' Al$o in sadio. periods, lh€ cohpany was unaue lo p6ss oo ihc incoaso tn itre prtces of ihe nw mjiertab to the hnners
$tlch conldbutsd to lho c€sh tbw mimelch and. rodr]d..{inanclal noxibility ot lh6 company, on account of rhich tho coopany b havrtg n;t tnorn
liabllity posilion of INR 2082.85 cmrcs es.t Mar 31, 2022 (tNR i,656.74 0.0166 as at Marrh 3i, 2021).
Thg abo!3 lactors / 6venis indlca!. thet lh.ra is a msloriat Unccdehly Urrt may cast srgnmc€nI dotrbt on lhe comparry,s abltity to continua as a lohgconcom. The compafly has ontsred irto a Eu6inoss TraBs{er Agro€m. whh a grotll comp6ny (ppl) for tren i'r ;f 15 faiirioi pbnr aiLJ a.,a
lssociated busines3os of ih€ cohP€ny a€ a gohg concern on a slump sab basls eno agslnst whah en advanco oquivasnt to :ox oriri cons;ceiarion
h63 b€€n apFovod bJ rhc Bo.rd or ppl ro b. pard ro rrlc company atcr rolustq rmoui oc.eiv-auc rmm thc compirny fo; ;;;;;-;;d ;;o o(
INR 2062.25 cror6s. Th€ ofloct of lho tIasfor s/itt b6 rnflectod in th6 fnancht iofornlaliod 6tetom. s ot tha p.dod i" *i*f, f" ,fi.f f" cor,*rnlatJ
Th. conrprny is rlso urldarts*hg vsrioue steps to contjrx/o op€rEt orc 6t its fertjtiz.. pts,n and discustibng with hnaea ,or funaitg as rcqlr;; ;; on
availabh ctodh llmls. A combhatbn th6r€of lnd rssl]ltanl ituro cash flow proi€ctions, lh6 nEnag6mcnt of conrpeny teticves tr-at m Jompeny wtr *
able lo loslis€ its assob artd dscharye iB liabililLs and mat dal unc€rtehty dr ill. conpanys sbfii lo continu. as a goirB concam wll ue oitdteo.

Th. ao.npary 16 caryng . ro.rlvebl€ of INR 19.49 crores for the perlod F€bruary 2013 snd Mardr 2OI3 on accolnt of sccrual of lub€ldy ilEomo at
highor rat€ in cornpad6on lo rat a whlch sub6ldy is gr.nt d. tlowsv.r. es per ths oitcs m€morrndum &tod Apdt 16. 20tS call.d ;y ths O6pedirl;d d
Fertjtz6r (oOF), the GoYemm6nl hss €x_posi faoto epproved lll€ sobsidy Bra o.r sr.cfic qlantly of p&K tardtizor recei""a fn m rerlraniaiiua u-uia
Fobrusry 2013 .nd March 2Ot3 monthr tn differsot t€ar Einc6 2OJ2-tg at lhe rate3 fixod for rho nc{ flteftiat }rar wnidj *r" fo"* ff,an t," ,ae
apprcvod by cabin l /CCEA tor th3l year. Th6 compeny ha5 Eprss€nt6d to ll1e D6psdnent of Forlitiza. that th6 r;ehrtat movgd in Fcbruary 20ii a|1d
lirardr 2013 r/Es psn ot the approv.d movemont pran of January 2013 snd h6nc€ Nuri.nr Bsi€d subsiiy 6t6s d zors sho,/io be apprirdol ih€
oompany had tiled *it po8jon at l"lon'bl€ High courl ot Dclhl (D+ic) agaha Dap€dmant of Friilb.r lo ocovar thi! lmount RJiE ant to tia court o.tar
t L Court haedng was grantsd by DoF to present lts clalms and atso sub.nitt6d writbn l€pa€E6ntalioos.
DoF vld. thoir odor dat d S.pl.mb.r 29, 2019 hld nFct d lhe rop.€s€nlatix] rnd rubmissiong by the company. Th€ oompany hqg litod E writ petrl|on
to th€hgner aulhority aoainst ihe odcr pa6s€d by ooF. On March 3, 2021 oHc has b6!.d notie tn Iho ,At iaruon ana ui afocrea DoF ;'ne its
rEply. DoF hes til€d ils roply on July 27 , m21 and-lho company has been direclad to lile it9 rorohdar within 6Lr we€kr lhersatlor ffra Coopary fias fifea
roioird€. and n lh. headng on MaEh 28. 2022, ffnsldlsposal of lh€ mattor is schodutsd on iuty 18, 2022. Bls€d on [ru r"grf 

"ss";"iid;s 
by fhu

Comp6rry, it i9 hopolul b roalizs tlE afor€6aid amoml, and henc6. no plovision he6 bcon mad6ln lh€.caounts,

vjd6 notificalion nunb6.26il 2018 dal.d 13 Jun6 2010, the Govcml'|.nt her afir€nd.d lho dafnition ol 'Nst lnpul Tar crsdt (Irc)" lor tho purpos€ ol
GST nalt,d on account ol hvlrted duly snJoture with ofiecl from ol Joly 2017 1o hctud. ITC av.i&rd ooty on inDUtt wliar erciuaei rnprrt teffi. im
man.g.mcnl h.3 codest d lhls .rEndm€nt by ilhg . wdt pellllon h lh€ l-i,ootl€ HOn Coun ot Aombsy €t Go.. B.sed on a laJ( opinbn, inerpoclh/€ ot
oulcome of wdt p6(ilioo, irput liax cr.dh on Eorvic6s rNould b. .vrilau6 ior ulitlzatlonln foo6c.abb inur., Th6 ,*og"." f" *;id"niJ;izalion of
babnce llput l&( sedft. a6 al o€c,€.nbor 31, 202t lho Company has clniod forward an amount of tNR 98.16 croos ltarct it,zozt INR g7.9s;oos)
as amount GST lnpul cndir lrdll2abL tows.di thts m.tbr.

ln ca$ 0l sr]bsidbry (|ICFL), duling ttls o.rrrent ),!ar rocognized ur9a suUgidy incomg of INR 29.14 croras withoul borEhma*lng ltE cost of p.oduc{on
uiry Gphtha with thal of gsE.basod t,oa menulacturiE unitr,lBcontly convtrtad lo natulEl Oai as nolitiad by tha Daparherx , FenilzoB 6. Eukiry
income comp0taron. ircFl has flted writ p€tirbn agalnsl ho Dopafimnt ot Ferlitizers looR b6rorB th€ Hon,ile Htgh boun ot Dothi loHcl a6i;, thb
mrtlrr. Th. m.nagonlonl ot ttr6 subsidhry bas€d on t€gal opinjon and considcdng 6a ,act th6t th6 6ncrgy cost is at nys a pags i,rot+i iir su*iOy
compltalion. beli6v96 tlat altiftLl b€nchmariing ls stitrary and drso.iminatory and iE codrd€nt o, raatE tioo of ths afo66aid suO6idy ilEo;s.
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tlola. to rtat n|.nt ot audlt d .t nd.lona and conlolld.i.d fn.notat Eaulta ,or$9 quan{ a[( ya.. mdod 3l xt|th 20zl

15 xob rahung to tha audn d oonaoldarod ffnancr.r .a&rts o, Tarn.co rnhaatlctu,r a Horclnla Lrn i.d (ar
Coal,afi, ,o. l,lr $r.ltar .nd y..f a.tdad 3l lar 20ZI:

Thc tir6a st€p dow. subltdiary companbs. namoly, snowbfue c4ndave priva!. Ltnited, slarlroa Encleva privste Limitad an]

:9lY-:f":ll1v$^9?l:l wg* tn-prosross (cwrp) snlounlins ro Rs 1221 takh whtch r;du;; tu soo ra*h petd to he
ag[9em6nt &tod 3t1,03.2014 8nd R.i 318 lskh lowards tntercst incured and capitalsed on tCO laken for tha sdna,or lhe
CWIP 6nd 6rp6ctad comphtior ot flat is subjecl Io conllrmation from ho conl;orr 

"a 
* S"Ln; Sh*, drl"

16 Tn€ Boord of Dirgctors ol lh€ Holdiflg compsny, h their moeting hgld on 30th Msy 2022, lrcofivrlerdod a tinet dividg,rd of tNR
si€rs ol INR 10/- o.ch subj6.1to appmva of sharohotde.s at ihe ensutng Annual Gene6l tvtoeting.

17 PBviou6 pariod6' tigureg havo b€€n r€{roop€d/ re.crrssl'fied wh€rovff noc€ssary. lo corGpond wirh ihose of lhe ourrenr

t'6hOlf ol lhe Board of Or6ctoas o,
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