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Sub: Outcome of the Board Meeting under Regulation 30 of SEBI (Listing Obligations  
         and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) 

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., 29 May 2024, has inter alia: 
 
1. Approved the Audited Financial Results (Standalone and Consolidated) of the Company for the 

quarter/ year ended 31 March 2024.  
 
In this regard, please find enclosed herewith Audited Financial Results (Standalone and 
Consolidated) for the quarter/ year ended 31 March 2024 along with the Auditors’ Reports on the 
aforesaid Financial Results. 
 
Further, pursuant to the provisions of Regulation 33(3)(d) of the Listing Regulations, it is hereby 
declared that, the  Statutory Auditors have issued the Auditors’ Reports for the FY 2023-24 with an 
unmodified opinion.  
 

2. Recommended Dividend on Preference and Equity Shares of the Company for the Financial Year 
2023-24 in the manner as follows: 
 
a. 10.5% Non-Convertible Redeemable Preference Shares of Rs. 10/- each (“10.5% NCRPS”) - 

Dividend at the rate of 10.5% i.e., Rs.1.05/- per 10.5% NCRPS;  

 

b. 7% Non-Convertible Redeemable Preference Shares of Rs. 10/- each (“7% NCRPS”)- Dividend 

at the rate of 7% i.e., Rs.0.70/- per 7% NCRPS and  

 

c. Equity Shares- Dividend at the rate of 10% i.e., Rs. 1/- per Equity Shares of Rs.10/- each. 
 
The aforementioned dividend is subject to approval of shareholders in the forthcoming Annual 
General Meeting of the Company. 

 
The Meeting of the Board of Directors of the Company commenced at 08:30 A.M. and concluded at               
 10:10 A.M. 
 
 

Kindly take the same on record. 

 

Thanking You, 

For Zuari Industries Limited 
(Formerly Zuari Global Limited) 
 
 
 
Rakesh Kumar Singh 
Company Secretary & Compliance Officer  
Encl: As above 
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V. SANKAR AIYAR & CO. 
CHARTERED ACCOUN1'ANTS 

Sarojini House (GF), 6, Bhagwan Das Road, New Delhi-110001 
Tel.(011)-44744643; e-mail: newdelb.J@vsa.co.in 

Independent Auditor's ~eport on Quarterly and Annual .Standalone Financial Results of ZUari lndU$bies Limited 

pursuant to tl'le Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended. 

To the Board of Directors of 

Z!,J;tri Industries Limited (fonnerly Zllari Global Limited} 

Opinion 

1. We have audited the accompanying standalone financial results ("the Statement") of Zuari Industries Limited 
(formerly Zuari Global Limited) ("the Company"). for the quarter I year ended 31 st March 2024, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements} Regulations, 2015, as amended ("the Listing Regulations"). 

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

i. are presented in accordance with the requirements of Regulations 33 of the Listing Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles laid down in the Indian 
Accounting Standards ('Ind AS') prescribed under section 133 of the Companies Act, 2013 ('the Act') and other 
accounting principles . generally accepted in India, of the standalone net profit and other comprehensive income 
and other financial information of the Company for the quarter I year ended 31 st March 2024. 

Bas1, for Opinion 

3. We conducted our audit in accordance with (tle Standards on Auditing· ("SA"s) specified under section 143(10) of the 
Company's Act, 2013 ("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 ("ICAI") together with the 
ethical requirements that are relevant to our audit of the Statement under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accord~nce with these requirements and the 
lCAl's Code of Ethics, We believe that the audit evidence we have obtain.ed is $UfficiMt and appropriate to provide a 
basis for our opinion. 

Emphasis of Matter 

4. We draw attention to Note no. 9 and 10 of the Statement, re9arding the approval of the Scheme of Amalgamation 
between the Company · and Zuari Sugar & Power Limited, its subsidiary ("the Scheme") received from the National 
Company Law Tribunal ("the NCLT"), Mumbai, vide their order dated 12th April 2024, with the appointed date 1st April 
2022. The scheme was filed with ROC on 30th April 2024. 

In accordance with the scheme of Amalgamation, the comparative figures of all presented year l periods have been 
restated in accordance with the aforesaid Scheme and lnditm Accounting Standards (Ind AS) 103 - Business 
CombinationstQ include the results of the Company and its subsidiary. We have audited the adjustments made by the 
management arising on ae<X>unt of amalgamation for an the periods .presented in the Statement. 

Our opinion is not modified in respect of this matter. 

Mumbai: 2-C Court Chamllers, 35 New Marine Lines, Mumbai - 400 020. Tel. Nos. (022) 2200 4465 Email: mumbai@vsa.co.in 
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Management's Responsibilities for the Statement 

5. The Statement has been prepared on the basis of standalone financial statements and has been approved by the 
Board · of Directors. The Company's Board of Directors . is responsible for the preparation and• presentation of these 
financial results that gives a true and fair view of the net profit and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down in the Ind AS prescribed under 
section 133 of the Act, read with relevant Rules issued thereunder and other accounting principles generally accepted 
in India and in compliance with Regulation 33 of the listing Regulations. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions Of the Ad .for safeguarding 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 give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

6. In preparing the Statement, the Board of Directors are 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. 

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

Auditor's Responsibility for the Audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the financial results as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that inciudes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with 
SAs will always detect a material misstatement wtien it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial results. 

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

• Identify and assess the risks of material misstatement of the financial results, 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 Companies Act. 2013, we are also responsible for 
expressing our opinion through a separate report on the complete set of financial statements on whether the 
company has an adequate internal financial controls system with reference to financial statements in !)lace and 
the operating effectiveness of such control. 

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the 
financial results 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 financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events. in a manner that achieves fair 
presentation. 
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10. 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. 

11. 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 an relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

12. The Stat1;iment include the results for the quarter ended 31 st March 2024 b1;iing the balancing figure between the 
audited figures in respect of the ·full financial year ended 31 st March 2024 and the published unaudited year to date. 
figures up to third quarter of the current financial year which were subject to limited review by us., as required under the 
Listing Regulations. 

Place : New Delhi 
Date·: 29111 May 2024 

For V. Sankar Aiyar & Co. 
Chartered Accountants 

!CAI Firm Regn No. 109208W 

(Ajay Gupta) 
• Partner 

Membership No. 090104 
ICAI UDIN : 24090104BKFOMV4344 
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V. SANKAR AIYAR & CO. 
CHARTERED ACCOUNTANTS 

Sarojini Hoµse (GF), 6, Bhagwan Das Road, New Delhi-110001 
Tel.(OU)-44744643; e-mail: newdelhi@v sa.co.in 

Independent Auditor's Report on Quarterly and Annual Consolidated Financial Results of Zuari lndu$bies Umited 
pul'$uant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended. 

To the Board of Directors of 

Zuari Industries Limited (fonnerty Zuari Global Limited) 

Opinion 

1. We have audited the accompanying consolidated financial results ("the Statement") of Zuari Industries Limited 
(forrnE1rly Zuari Global Limited) ("the Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), its associate.s and joint ventures, for the quarter/ year ended 31 st 

March, 2024, being submitted by the Holding Company pursuant to the requi~ment of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations. 20t5, as amended ("the 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 reports of other auditors on audited financial statements l financial results / financial information of 
the subsidiaries, associates and jointventures as referred to in paragraph 13 below, the aforesaid financial results -

i.. include the financial results of the entities listed in Annexure 1; 

ii. are presented in accordance with the requirements of Regulations 33 of the LisUng Regulations iri this 
regard; and 

iii. give a true and fair view in conformity with the recognition and measurement principles laid down in the 
Indian Accounting Standards ("Ind AS") prescribed under section 133 ofthe Companies Act, 2013 {"the Act") 
and other accounting . principles generally accepted in India, of the consolidated net profit and other 
comprehensive income and other financial information of the Group, its associates, and joint ventures, for 
the year ended 31 ' 1 March 2024. 

Basis for Opinion 

3. We con<iucted our audit in accordance with th!:l Standards on Auditing ("SA"s) specified under section 143(10) of the 
Company's Act, 2013 ("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 th~ Group, its associates 
and joint ventures, in accordanCE! with the Code of Ethics issued by the Institute of Chartered Accountants of India 
("IOAI") together with the ethical requirements that are relevant to our audit of the Statement under the provisions of 
the Act and the Rules thereunder, and we have fulfilfed our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us and obtained by th.e 
other auditors in terms of their report as referred tQ in paragraph 13 of the Other Matters section is sufficient and 
appropriate to provide a basis for our oplnion. 

Mumbai: 2-C Court Chambers. 35 New Marine Lines, Mumbai. 400 020. Tel. Nos. (022) 2200 4465 Email: mumbai@vsa.co.in 
Chennai:41, Circular Road, United lndic1 Colony, Kodambakkam, Ctiennai • 600 024. Tel. Nos. (044) 4356 5627 Email:chennai@vsa.co.in 



Emphasis of Matters 

4. We draw attention to -

a) Note no. 9 and 10 of the Statement, regarding the approval of the Scheme of Amalgamation between the 
Company and Zuari Sugar & Power · Limited, its subsidiary ("the Scheme") received from the National Company 
Law Tribunal ("the Nctr•), Mumbai, vide their order dated 12th April 2024, with the appointed date 1st April 
2022. The scheme was filed with ROC on ~0th April 2024. 

In accordance with the scheme of Amalgamation, the comparative fig.urea of all pre&ented year I periods have 
been restated in accordance with the aforesaid S.cheme and Indian Accounting Standards (Ind AS) 103 -
Business Combinations to include the results of the Company and its subsidiary. We have audited the 
adjustments made by the management arisin.g on account e>f amalgamation for all the periods presented in the 
Statement. 

b) Note 12(a} and (b) to the Statement and the following Emphasis of Matter paragraphs included in audit report. of 
the consolidated financial results of the Zuari Agro Chemicals Limited ('ZACL'), an associate of the Holding 
Company, audited by an independent firm of Chartered Accountants, vide its audit report dated 25th May 2.024 
which ate reproduced by us as under: 

i. We draw attention to Note XX; which states that in case of a Subsidiary Company (Mangalore Chemicals and 
Fertilisers Limited (MCFL}), MCFL has recognized urea subsidy of INR .29.14 crores considering that 
benchmarking of i.ts cost of production of urea using Naptha with that of gas-based urea manufacturing units 
is arbitrary and for which the MCFL has flied a writ petition against the Departmentof Fertilizers before the 
Hon'ble High court of Delhi. Based on legal opinion obtained, the man.tgement of MCFL believes that the 
criteria for recognition of subsidy revenue is met. 

ii. We draw attention to Note XX of the accompanying financial results, the Bo.trd of Directors of the Company in 
its meeting held on P' February 2024, inter- alia. has considered and approved the proposed transfer of 
3,92,06,000 equity shares having face value of tN.R 10/- each of Mangalore Chemicals and Fertilisers Limited 
(MCFL} representing 33,08% of the paid up equity share capital of MCFl,., held by the company to Zuari 
Maroc Phosphates Private limited, pursuant to. and as set out in the compc)site scheme of arrangement by 
and amongst MCFL, Patadeep Phosphates Limited and their respective shareholders and creditors, subject 
to the approval of the sharehOlders, creditors and other applicable regulatory authorities lncluding Hon'ble 
National Company Law Tribunal of the Company, as may be required under applicable law, Post 
implementation Qf the proposed scheme of arrangement, MCFL will be amalgamated with Paradeep 
Phosphates Limited and MCFL will stand dissolved without winding up from the Appointed Date i.e. April 1, 
2024. 

Our opinion ts not modified if\. respect of at>ove matters. 

Management's Responsibilities for the Statement 

5. 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 audited financial 
statements. The Holding Company's Board of Director~ 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 ventures in accordance with the 
accounting principles generally accepted in India, including. the Ind AS prescribed under section 133 of the Act. read 
with relevant f1,lles issued thereunder and Qther accounting principles generally accepted in India and in . cQmpliance 
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 pf the $tatement. 
Further, in terms of the provisions of the Act, the respective Board of Directors of the companies included in the Group 
and its associates and joint ventures. covered under the Act, are responsible tor maintenance of adequate accounting 
records in accordance with the provisions of. the Act, for · safeguarding of tM . asset.s of the Group, and its associates 
and joint ventures, and for preventing and dete¢ting frauds . and other irregularities; selection and application of 
appropriate accounting policies; making judgments and e$timates . that are reasonable and prudent; and design, 
implementation and maintenance qf 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 tru . .. lew and are free from material misstatement, whether due to fraud or error. These 
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financial results have been . used for the purpose of preparation of the Statement by the Directors of the Holding 
Company, as aforesaid. 

6. In preparing the statement, the Board of Directors of the Companies inciuded in the Group and of its. associates and 
joint ventures, are responsible for assessing the ability of the Gtoup and of its 1:1ssociates. lilnd joint ventures 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 I management either intends to liquidate the Group or to cease operations, or 
has no realistic alternative bufto do so. 

7. The respective Board of Directors of the companies included in the Group ;and of its associates and joint ventures. are 
responsible fo( overseeing the finandal reporting process of the companies induded in the Group f:lnd of its associates 
and joint ventures. 

Auditor's Respo11sibllity for the Audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the financial results as a whole are. free from 
material misstatement, whether due to fraud or error, and to i$Sue 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 
SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error .;ind are 
considered matertal if, individually or in aggregate, th.ey could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial re.suits. 

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

• Identify and assess the risks of material misstatement of the financial results, 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 m.:iterial. misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omlssions. 
misrepresentations, or the override of internal control. 

• Obtain an understanding of intemal control rel.evant to the audit in order to design audit procedures that are 
appropriate in the circumstances Under section 143(3)(i) of the Companies Act, 2013. we are also responsible for 
expressing our opinion through a separate report on the complete set of financial statements on whether the 
Holding Company has adequate internal financial controls system with reference to financial statement in place 
and the operating effectiveness of such control. 

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty axis.ts related to events or conditions that may cast 
significant doubt on the ability of the Group and its associates and joint ventures, 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 Io the 
related disclosures in the financial results or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to tbe date of our auditor's report. However, future 
events or conditions may cause the Group and its associates and joint ventures to cease to continue as a going 
concern. 

• Evaluate the overall presentatk:>n, structure, and content of the Statement, including the disclosures, and whether 
the Statement represent the underlying transactions and events in a manner thatachieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results I financial statements of the enti1ies 
within the Group, and its associates and joint ventures, to express an opinion on the Statement. We are 
responsible for the direction, supervision, and performance of the audit of financial information of such entities 
include<t in the Statement, of which we are the independent auditors. For the other entities included in the 
Statement. which h~ve been audited by the other auditors, such other auditors remain responsible for the 
direction, supervision. and performance of the audits carried out · by them. We_ remain solely responsible for our 
audit opinion. 
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10. 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 matteo;, the planned scope and 
timing of the audit and significant audit findings, including any signif1Ca11t deficiencies in internal control that we 
identify during our audit. 

11. 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 
reasoha!)ly be thought to bear on our independence, and where applicable, related safeguards. 

12. We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March 2019 
issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), to the extent applicable. 

Other Matters 

13. The accompanying Statements includes the financial statement / financial results in respect of five subsidiaries, 
which have not been audited by us, whose financial statement / financial results reflects total assets of lNR 
282412.54 lakhs as at 31 st March 2024, total revenues of lNR 18698.85 lakhs, total net loss after tax of INR 
{7501.35) lakhs, total comprehensive income of INR 69175.26 lakhs and cash flows (net) of INR (2299.91) lakhs for 
the year ended on that date. 

The accompanying Statement also includes the Group's share of net profit after tax of INR 2790.58 lakhs and total 
comprehensive income of INR 31107.12 lakhs for the year ended 31 st March 2024 in respect of 40 associates and 4 
joint ventures, whose financial results / financial statements have not been audited by us. 

These financial statements / financial results have been audited by other auditors whose audit reports have been 
furnished to. us by the management. and our opinion in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries I associates / joint ventures is based solely on the audit reports of such other auditors, 
and the procedures performed by us as stated in paragraph 12 above. 

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and the reports 
of the other auditors. 

14. The Statement include the results for the quarter ended 31 st March, 2024 being the balancing figure between ttie 
audited consolidated figures in respect of the full financial year ended 31 st March 2024 and the published unaudited 
year to date consolidated figures up to thir<:I quarter of the current financial year which were subject to limited review 
by us, as required under the Listing Regulations. 

Place : New Delhi 
Pate : 2911) May 2024 

For V. Sankar Aiyar & Co. 
Chartered Accountants 

ICAI Firm Regn No.109208W 

(Ajay Gupta) 
Partner 

Membership No. 090104 
fCAI UDIN: 24090104BKFOMW985 
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Annexure I 

List of entities. included in the Statement 

Subsidiaries and step-down subsidiaries 
1. Zuari lnfraworld India Limited 
2. Zuari Infra Middle East Limited, a subsidiary of Zuari lnfrawortd India Limited 
3. Zuari lnfraworld SJM Properties LLC, a subSidiary of Zuari Infra Middle East Limited 
4. Zuari Management Setvices Limited 
5. Indian Furniture Products Limited 
6. Simon India Limited 
7'. Zuari International Limited 
8. Zuari Finsetv.Limited 
9. Zuari Insurance Brokers Limited 

Joint ventures 
10. Zuari Envien Bioenergy Private Limited, a Joint venture of Zuari Industries Limited 
11 . Zuari IAV Private Limited, a Joint venture of Zuari Industries Limited 
12. Forte Furniture Products India Private Limited. a Joint venture of Zuari Industries Limited 
13. Burj District Development Limited., a Joint Venture ofZuari lnfraworld SJM Properties LLC 
14. Burj District One Limited, subsidiary of Burj District Development Limited 

Associa~s 
15. New Eros Tradecom Limited, an associate of Zuari International Limited 
16. Zuari Agro Chemicals Limited.an associate of Zuari Industries limited 
17. Man galore Chemicals and Fertilisers Limited, a subsidiary of Zuari Agro Chemicals Limited 
18. Adventz Trading DMCC, a subsidiary ofZuari Agro Chemicals Limited (Not considered for consolidation) 
19. Zuari Farmhub Limited, a subsidiary of Zuari Agro Chemicals Limited 
20. Zuari Maroc Phosphates Private Limited, a joint venture of Zuari Agro Chemicals Limited 
21. Paradeep Phosphates Limited, a subsidiary of Zuari Maroc Phosphates Private Limited 
22. Zuari Yoma Agri Solutions Limited an associate of Paradeep Phosphates Limited 
23. Brajbhumi Nirmaan Private Limited, an associate of Zuari lnfraworld India Limited 
24. Pranati Niketan Private Limited, an associate of Zuari lnfrawond India Limited 
25. Darshan Nirmaan Private Limited, an associate Zuari lnfraworld India Limited 
26. Rosewood Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private limited 
27. Neobeam Agents Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
28. Mayapur Commercial Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
29. Nexus Vintrade Private Umited, a s.ubsidiary of arajbhumi Nirmaan Private Limited 
30. Bahuba!i Tradecomm Private Limited, a subsidiary of Brajbhumi Nirmaan Private limited 
31. Hopeful Sales Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
32. Divine Realdev P(ivate Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
33. Kushal lnfraproperty Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
34. Beatie Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
35. Suhana Properties Private Limited. a subsidiary ofBrajbhumi Nirmaan Private Limited 
36. Saket Mansions Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
37. Texmaco Infrastructure and Holdings Limited, an associate of Zuari Industries Limited 
38. Valley View Landholdings Private Limited, a subsidiary of Texmaco Infrastructure and Holdings Limited 
39. Macfarlane & Company Limited, a subsidiary ofTexmaco Infrastructure and Holdings Limited 
40. High Quality Steels Limited, a subsidiary of Texmaco Infrastructure and Holdings Limited 
41. Topflow Buildcort Private Limited, a Step-down subsidiary of Texmaco Infrastructure and Holdings Limited 
42. Startree Enclave Private Limited, a Step-down subsidiary ofTexmaco Infrastructure and Holdings Limited 
43. Snowblue Enclave Private Limited, a Step-down subsidiary ofTexmaco Infrastructure and Holdings Limited 
44. Lionel India Limited, an associate ofTexmac.:o Infrastructure and Holdings Limited 

Up to 24th November 2023 {Note 7 to the Statement} 
45. Texmac.:o Rail & Engineering Limited, an associate of Zuari Industries Limited 
46. Belur Engineering Private Limited, a subsidiary ofTexmaco Rail. 8. Engineering limited 
47. Panihati Engineering Udyog Private Limited, ~ subsidiary ofTexmaco Rail & Engineering Limited 
48. Texmaco Rail Electrification Limited, a s.ubsidiary of Texmaco Rail & Engineering Limited 
49. Belgharia Engineering Udyog Private Limited, a subsidiary of T exmaco Rail & Engineering Limited 
50. Texmaco Rail.System Private limited, a Step-down subsidiary of Texmaco Rail & Engineering Limited 
51. Texmaco Transtrak Private Limited, a Step-down subsidiary of Texmaco Rail & Engineering Limited 
52. Texmaco Defence Systems Private Limited, an associate.of Texmaco Rail & Engineering Limited 
53. Touax Texmaco RaUcar Leasing Private Limited, a joint venture ofTexmaco Rail & Engineering limited 
54. Wabtec Texmaco Rail Private Limited, a joint venture ofTexmaco Rail & Engineering Limited 

Page 5 of 5 



Zuari lndwtrles Limited (formerly Zuari Global Limited) 
Regd. Office: Jai Klsaan Bhawan, Zuarinagar. Goa· 403726. ClN•L65921GA1967PLC00O1.57 

Audited standalone financial results for the quarter and year ended 31 Mar 2024 
llNR in lakhs excom ,,., share data} 

Standalone 

SNo Particulars 
Quarter ended Year ended 

3t-Mar-24 31-0ec-2.3 31-Mar-23 31-Mar-24 31-Mar•23 
!Audited! !Unaudited (Audited! I Audited) {Audited) 

1 Income 
(a) Revenue from operations 23.4e2.10 10,077.32 27,417.87 71,464.80 81,448.27 
(b) Other income 1,836.19 5,261.54 5,119.31 18,620.56 13,474.04 

Total inoome 25,298.89 15,338.86 32,$37.18 90,085.36 94,922.31 

2 Expensei.: 
(a) Cost of material consumed 34,495.88 13,874.53 31,517.02 • 56,326.77 48,981.40 
(b) Put'chases of Stock-in-Trade 108.12 27.93 69.81 490.08 396.26 
(r;) Project expenses (13.46} (0.69) 19.20 36.67 65.89 
{d} Changes 1n inventories offin/shed gOOds. stock-in-

(24.807.18) (6,504.86) (14,177.02) (7,484.98) 14,,148.62 
tr,3de and work-in•progress 

{e) Employee benefits expense 1.420.04 1.249.74 1,435.08 4,822.32 4,328.72 
(f} Finance costs 2,881.03 3.331,26 3,880.33 13,482.28 15,781.53 
(g) Depreciation and amortisation expense 599.00 604.75 533.10 2;394.80 2,387.31 
(h) Other expenses 7.373.98 1,839.25 2,435.45 12,355.65 7,467.55 

Total expenses 22,057.41 14,421.t1 25,'112.97 82,423.59 93,STT.28 

3 Profit I (Loss) before tax and exceptional Items (1·2) 3,241.48 916.95 6,824.21 7,661.17 1,345.03 
4 EKcilptlonal items (refer note 6) ,924.38\ 14.463.191 - (5.387.571 1_591.$4 , 
5 Pr1:>flt I (Loss) tiefora tax (3+4) 2,317.10 13,541).241 6.824.2.1 2,274.20 753.39 
6 Tax expense 

(a) Current tax expense . . 7.73 0.10 7.73 
(b) Deferred tax charge I {Q'edit) 713.10 1106.03\ 1.22MB 8.51 207.85 

Total tax expense /{<:redit) 113.10 (106.03 1,236.81 8;61 215.58 

7 Profit/ (loss) for the period I year (5 • 6) 1 604.00 13 440.211 5,587.40 2,265.59 537,81 
8 Ottwr comprehensive income 

(A) (I) Items that will not be recfasslf1ed to profit or loss (20. 702.47} 69,398.36 (33,761.13} 65.204.99 (96,355.83) 
(ii) Income tax relating to items that will not be 

2,659.38 (7,619.28) 3,101.88 (5,761.37) 6,950.10 
reciassitied to profit or toss 

(B) (i) Items that wm be reclassified to profit or 10$5 . . . 
(II} Income tax relating to items that will be reclassified . 

to profit or loss 
Total other comprehensive income 11T,843J>9 a1.nstoa -(30,659.25 59 443.62 189,405.73 

9 Total compreheni.!ve Income few the period/ year (7+8} 116,239.09] 58,338.87 (25,071 .85' 61,709.21 (88,867.92 

10 Paid - up equity :share capital 2,978.17 2,978.17 2.978,17 2,978.17 2,978,17 
(face value of INR 101· each> 

11 Other equity 2,68,068.64 2,06;657.24 

12 Earnings per share 
(oflNR 10/· each)(not annualised} 
(a} Basic (INR) 5.39 (11.55) 18.76 7.61 1.81 
bl Diluted (INRi 5.39 ,11.55) 18.76 761 1 .. 81 



Zuarl Industries Limited (formerlyZuari Global Limited) 
Regd. Office: Jal Klsaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65921GA1967PLC0Q0157 

Audited consolidated financial results for the quarter and year ended 31 Mar 2024 
(INR In /akhs exc~t per share data} 

Cl)fl:solldated 
s 

Particulars 
Quart•r ended Year ended 

No 31-Mar-24 31-0ec-23 31-Mar-23 31-Mar-24 31-Mar-23 
(Audited) (Unaudited IAlldltedl !Audited\ IAuditedl 

1 Income 
(a} Revenue from operations 26.240.96 11 ,574.62 28,215.88 83,780.07 95,513.50 
(b) Other income. 2,144.70 7.947.04 6,052.92. 22,938.59 18,230.62 

Total Income 28,385.66 19,521.66 34,268.80 1,06,718.66 1,13,74'.1.2 

2 Expenses: 
{a) Cost of materials consumed 34,495.99 13.874.53 31 ,517.02 56,326.88 48,981.62 
(b) Purchase of stock In trade 96.17 145.77 69.81 650.85 396.27 
(c) Project eJ(J)enses 176.89 538.80 1,272.61 947.55 10,409.82 
(d) Changes in inventories of finished goods. stock-in-trade 

(29,908.69) (7,340.87) (15,132.74} (4,687.75) 15,036.12 
and work-ln,;progress 

(el Employee benefits expense 2,589.09 2,633.18 2,570.03 9,759.52 8,968.90 
(f) Finance costs 6,761.48 7,192.18 6.725.30 28,194.10 24,843.51 
{g) Depreciation and amortisation expense 686.19 693.81 603.85 2.735.92 2.742.09 
(h) Otherexpenses 6,707.39 2,771.84 3 014.07 15.598.89 8,940.07 

Tota.I axpenns 21,604.51 20,509.24 30,639.95 1,09,525.96 1,20,318.40 
3 Profit/(loss) before share Of profit/ (loss) of associates 

6,181.15. (987.58) 3,628.85 {2,807.30) (6,574.28) 
,nd joint ventures, tllll (1 • 2) 

4 Share-of Profitt(loss) of associates and joint ventures 1,570.80 502 .. 20 8,.170.91 2,736.32 37,949.57 
5 Profitf(loss) before tax and exceptional items (3+4) 8,351 .95 (485.38) 11,799.76 (70.98) 31,375 .. 29 
6 Exceptional items (refer note 7) 12,217.74 , 80,689.06 78,471.32 -
7 Profltl(Loss) befo~ lax (5~) 6,134.21 80.203.68 11,799;76 78,400.34 31,375.29 
8 Tu expense 

<aJ Current tax expen~ I (reversals) (Including earlier years) (27.62) 93.71 14,19 • 115.81 63.26 
{b) Deferred tax charge I (credit) (176.04i 7,201.41 1,568.64 7,009.13 364.93 

Total tax expense/ (credit) 1203.6,6) 7,295.12 1512;83 7,1 24.94 428.19 

9 Profit/(loss). for the period I year (74) 6,337.87 72,908.56 10,216.93 71,275.40 30,947.10 
10 Other comprehensive Income 

.(A) (ij Items that will not be reclassified to profit or lo$$ (20,389.81 ) 79,440.77 (32. 173.63) 85,423.72 (97,831 .97) 
(ii} Income tax relating to ijems that will not be 

2,961 .71 (7,766.90} 3,105.99 (5,666.01 ) 10,660.76 
reclassified to profit or loss 

(B) (i) Items that will be reclassified to profit or loss 533.TT 695.96 (73.25) 923.92 (429.55) 
(ii) Income tax relating to items that will be reclassified 
to profit or IOss - . - - -

Total other comprahens.lve Income {16,894.33 72.369.83 (29,140,89 80,681.63 (87,600.76) 

11 Total comprehepslve income for the period/ year (9+10) (10,556.46 1,45,218.39 (18,923.96 1;51 957.03 (56,653.66i 

Net profit/(loss) attributed to : 
O\llners of the holding Company 6,358.38 72,931 .24 10.225.64 71,391.29 31,063.01 
Non controlling interests {20.49) (22.68) (8.71) (115.89) (115.91.) 

Other comprehensive income attributed to : 
ONners ofthe hOlding Company (16,894.30) 72,369.83 (29,140.87) 80,681.66 (87,600.74) 
Non -contromng interests (0.03) - (0.02} {0.03) (0.02) 

12 Paid • up equity share capital 
2,978.17 2,978.17 2.978.17 2,978.17 2,978.17 (face value of tNR 10/· each) 

13 Other equity 
3,88,911.05 2.37.135,91 

14 Eamlngs per share 
(of INR 10/- each) (not annualised) 
(a) Basic (INR) 21 .35 244.89 34.34 239.72· 104.30 
ib) DiluteQ iiNRl 21 .35 244.89 34.34 :239.72 104.30 



zuari Industries Limited (fonnerly Zuari Global Limited) 
Regd. O.ffice : Jal Kisaan Bhawan, Zuarlnagar, Goa. 403726. CIN-L65921GA1967PLCOC0157 

Audited consolidated financial results for the quarter and year ended 31 Mar 2024 

Sagment information: 
(INR in lal<hs) 

Consolidated 
s Particulars Quarter ended Year ended 

No :)1-Mar•24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 
(Auditod} iUnauditedl {Audited) !Audited} (Audited) 

1 Segment reven1,1e 
a) Sugar 14,421.93 8,3$3.88 24.300.34 58.647.39 69,470.27 
b)Power 4,304.26 1.924.82 4,251.77 7,219.37 6,615.17 
c) Ethanol Plant 5.725.46 1,638.75 7,026.84 1.6,547.98 17,183.83 
d) Real estate 9,887.31 3,193.77 2,985.07 17,566;15 17.208,78 
e)Management services 658.49 797.80 !}82.33 2.n4.42 2,912.68 
f) Investment services 689.95 532.22 363.11 2.180.82 1,561.11 
g) Engineering services 63.40 71.40 2425 219.62 87.41 
h) Furniture 0.07 . 003 0.07 78.49 
Total 35,750.87 16,540.6' 39,533.74 1,05,15$.82 1, 15,117.74 
Less: lnterseqment Revenue 9.509.91 4,966.02 11,317.86 21,375.75 19,604.24 
Total segment revenue 2~.240.96 11,574.62 2.8,215.88 83,78().07 95 513.50 

2 Segment results 
a) Sugar 2,509.60 (1,156.62) 3,277.99 526.55 (844.60) 
b)Power (2,363.00; (338.00} 996.21 (3,31S-45) 196.42 
c} Ethanol Plant 1,099.22 (194.17) 763.98 2,216.10 2,538.55 
d) Real estate 10,394.54 {569.25) 171.68 9,806.59 1,250.55 
e) Management services (49.06} 9.74 (139.30) (246,75) (251.94) 
f) Investment services 179.50 194,10 10.79 632.84 211.47 
g) Engineering services 36.48 (53.29) (44.68) (213.32) 616.07 
h) Furniture 121:60 83.71 179.99) 358.01 30.94 
Subtotal 11,928.88 (2,023.78) 4,956.78 9,7$4.57 3,747.46 
Less : Finance costs 6,761.48 7,192.18 6,725.30 28,194.10 24,843.51 
Add: Unallocable income net off unallocable expenses 1,613.75 8,228.38 5,397.37. 15,622.23 14,521.77 
Protit/(Loss} before sha,. of profit/ (loss) of 

6,781.15 {987.58) 3,628.85 (2,807.30) (6,574.28) 
associates and Joint ventures and exceptional items 
Share of ProfitJ(loss}.of associates and joint ventures 1.570.80 502.20 8,170.91 2,736.32 37,949.57 
Profit I (Loss) before tax and exceptional items 8,351.95 (485.38) 11,799.76 (70.98) 31,375.29 
Exceptional Items 12.217.74) 80,6a9.06 78,471.32 -
Profit I (Loss) before tax 6,134.21 80,203.68 11,799.76 78,400.34 31,375.29 
Less: Tax. expense//crediti [203.661 7,295.12 1,582.83 7,124.94 428.19 
Net Profit I (lossl for the pef'iod I vear 6,337.87 72,908.56 10,216.93 71,275.40 30,947.10 

3 Segment assets 
a)Sugar 72,485.78 47,210.32 65,124,01 72,485.78 65,124.01 
b}Power 16.266.29 18,279.58 19,507.63 16,266.29 19.507.63 
c) Ethanol Plant 18,235.32 17,048.21 19,341.03 18,235.32 19,34t.03 
a) Rear estate 1,03,676.22 1.07.242.24 1.54,672.36 1,03,676.22 1,54,672.36 
e) Management services 293.20 281.08 258.62 293.20 258.62 
f) Investment services 6,751.17 6,972.16 5,544.36 6,751 .77 5,544.36 
g) Engineering services .1.1.36.75 1,154.67 1,300.63 1,136.75 1,300.63 
h) Furniture 3,222.27 3,290.46 3,336.20 3,222.27 3,336.20 
i) U.nallocated 5,27,366.24 . 5,54,629.03 3,11.819.43 5,27.366.24 3, 11,819.43 
Total seomimt assets 7,49,433.84 7,56, 107.75 5,80,904.27 7 49,433,84 5,80,904.27 

4 Segment liabilities 
a)Sugar 20,526.83 13,921.08 24,451.54 20,526.83 24,451.54 
b)Power 24.12 - 410.10 24.12 410.10 
C) Eth;mol Plant 2.49 35.19 .28.44 2.49 28.44 
d) Real estate 75,631.35 72,838.74 41,083.02 75,631.35 41,083.02 
eJ. Management services 432.04 533.12 456.32. 432.04 456.32. 
f) Investment services 2,346.14 2,725.83 1,722.23 2,346 .. 14 1,722.23 
g) Englneen11g services 53038 844.47 1,013.88 530.38 1.013.88 
h) Furniture 893.33 1,075.95 1.429,43 89~.33 1,429.43 
n unallocated 2;58592.15 2.64.052.06 2,71.513.52 2.58,592.15 2,71 513.52 
Total seament liabilities 3,58,97U3 3,56,026 . .W 3,42,108.48 3,58,978.83 • 3,42,108;48 



Zuarl Industries Limited (Formerly Zuari Global Limited} 
Ritgd. Office: Jai Kisaan Bhawan, Zuarlnagar, Goa - 403726. CIN-L65921GA1967PLC000157 

Notes to statement of Audited standalooe and consolidated financial results for the quarter and year ended 31 Mar 2024 

1 Statell18nt of assets and liabilities: 

ASSETS 
Non-curront :u:catll 
Property, plant and eQuipment 
Right-of-use assets 
Capita! wot1<-in-progress 
Investment property 
Goodwlll 
Other intangible assets 

Particulars 

Investments accwnted for using the equity mefhod 
Financial assets 

Investments 
Loans 
Other financial assets 

Deferred tax asselS (net) 
Non-current tax assets (net) 
OthernorH:u"entassets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Other bank balances 
Loans 
Othet financial assets 

Other current assets 
Total current as5ets 

Total ASSETS 

EQUfTY AND LIABILITIES 
Equity 
Equity share capital 
Other equity 
Equity attributable to equity .holders of the Holding Company 
Non controlling interests 
Total equity 

Liabilities 
Non-cum,nt Habllitles 
Financial llablll!ies 

Borrowings 
Lease liabilllies 
Trade payables 
Other financial liabilities 

Provisions 
Deferred tax ~abilities (net) 
Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities. 

Borrowings 
Lease Liablltles 
Trade payables 

Total ootstanding due to micro enterprise and small enterprise 
Total outstanding due to creditors other than micro enterprise and sman 
enterprise 

Other financial liabillties 
Other current liablities 
Provisions 
current tax liabilities (net) 
Total current llablllties 

TOTAL EQUITY AND LIABILmES 

Standalone 
A&at Asat 

31-M~rch-24 31-March-23 
[Audited\ IAuditedi 

46,937.75 48,943.81 
213.19 261.82 
602.18 92.01 
172.61 176.21 

. . 
1.18 1.96 

2,55.558.46 2,01, 139.04 
35,733.34 11,295.70 

1.614.54 852.27 

- -
5,603.51 6,216.56 

519.18 338.53 
3A6,955.94 2.69.311;91 

57.902.85 50,545.47 

- . 
2,036.15 6,726.48 

639.27 1.687.65 
126.97 2,417.28 

. 30,017.05 
2,274.86 4,600.33 
1,909.32 1,699.81 

64,889.42 97,694,07 

411.845,38 367,011.98 

2,978.17 2,978.17 
2.68,068.64 2.06,657.24 
2,71,046.81 2;09,635.41 

2.71,046.81 .2 09,635.41 

62.021.63 68,751.82 
256.01 298.34 

- . 
1,000.60 1,000.60 

205.03 175.65 
8.349.33 2,579.46 
1 263.79 1,414.23 

73.086.39 74.220.10 

43,738.83 53.381.16 
47.43 47.49 

436.11 12.67 

20,532.38 20,911.59 

655.73 1,921.28 
1.870.26 6,525.62 

431.42 356.66 
. . 

67.712.16 83.156.47 

4.11.845.36 3 61.011.98 

{INR in lakhs) 
Consolidated 

A&at A$at 
31-March-24 31-March-23 

!Audited! (Audited) 

47,569.31 49,672.28 
840.70 963.12 
605.68 . 107.06 
610.16 638.93 

13,197.93 13.256.73 
0.84 . 

1.74.693.86 93,850.25 

3, 10,435.45 1,63.525.07 
29,050.07 200.00 
3,525.94 1,999.11 

264.56 239.23 
7,412.60 7,473.68 

816.44 6 245.64 
5 89.023.59 3,38, 171.10 

71,953.66 1.11.047.13 

38.26 1,193.42 
5.49.1.20 7,999:73 
5,552.05 9,135.37 

62,907.65 53,551,35 
4,800.00 44,263.33 
6.423.78 9,676.88 
3 243.85 5.665.96 

160A10.25 2.42,733.17 

7 49 433.84 5.80 904;27 

2.978.17 2,978.17 
3.88,911.05 2,.37.135.91 
3,91,889.22 2,40,114.08 

(1,434.21) t 1,318.29\ 
3 90.455.01 2.38.795.79 

1,26,883.49 1.TT,349.06 
821.80 993.62 
114.06 91.30 

1.000.60 1,000.60 
648.84 669.80 

13,192.09 491.62 
1.253.79 1.414.23 

143,914.67 1.82,010.23 

1,09,777.42 84,612.97 
258.81 204.81 

443.09 36.97 

22.642.68 24,981.29 

8.53020 10.150.44 
72.516.80 39,661.49 

679.52 450.28 
15.64 . 

215 064.16 1 60.098.25 

7,49,433.84 5.30.904.27 

. 0STR.1.~ 
~. <) ,~ ii Gioq, . u\<. - '\; • .;,,.. . ,... 

1cr t '§· ~l 
.:!. t ffj-' -I 
-;:> ~ ~ I'!-; 
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Zua~I Industries Limited (Formerly Zuari Global Limited) 
Regd. Office; Jal Kisaan Bhawan, Zuarlnagar. Goa· ,&03726. CtN-L65921GA1967PLC000157 

Notes to statement of Audited standalone and consolidated financial results for the quarter and year encktd 31 Mar 2024 

2 Statement of cash flows· 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES: 
Proflt/{loss) before tax and-after exceptional items 
Share of (profit)lloss of associates and joint vent..ires 
Proflt/(loss} before share of profit/ (loss) of associates and joint ventures and t, 

Adjustments for: 
Depreciation and amortization expense 
Foreign currency translation reserve 
(P'rofit)/Loss on sale of property, plant and equipment 
ExcepUonal Items 
Gain on d1$p0sal of Subsidiary 
Gain arising on financial essets measured as at fair value through profit and loss 
(Gain }/loss on account of foreign exchange rate fluctuation 
FV (Gainj.l Loss on Preference Shares 
Fair value los5' (Gain) on derivatives not designated as hedges 
Finance costs 
Amortization ot deferred gains and defen-ed grants 
Interest income 
Dividend income 
Income from financial guarantee 
Unspent liabilties, provision no longer required and unclaimed balances adjusted 
Provision for doubtful debts and advances/(eKcess provision written back) 

Operating profit/(losa) before working capital changes 
Movement of working capital : 

-In Inventories 
-In trade receivables 
-in olher•assets 
-in loans and advances 
-in trade. payables and other liabilities 
-in provisions 

Cash generated from/(used in) operations 
Income taxes (Pald)/refunds (net) 
Net cash flow generated from op.eratlng activities {A) 

CASH FLOW FROM INVESTING ACTIVITIES 
Payments for property, plant and equipment 
Proceeds from sale.of property, plant and equipment/ Investment r'roperty 
Purchase of Non-current investments (net) 
Proceeds from sale of non-current investments 
(Purchases)/Sale of current investments (net) 
Fixed deposits Investments (net of mal/Jrities) 
Loans received back/ given 
Interest received 
Dividends received 

Nat cash flow use.d in investing activities (B) 

CASH FLOW FRONI FINANCING ACTIVITIES 
Proceeds from non-current borrowings 
Repayment of non-current borrowings 
Proceeds from current.borrowings 
Repayment of current borrowings 
Finance cost paid 
Payment of lease liabiltiea including interest 
.Dividend paid .. on Preference Share's 
Dividend paid on equity shares 

Net cash flow generated from financing actlvltiaa (C} 

Nat lncteasa/(dec,aase) In cash.and cash equivalents (A+ B + C) 
Cash and cash equivalents at the beginning of the period 
Cuh and cash eouivalents at the end of the oerlod 

Standalone 
Yaarended 

31-Mar•24 31-Mar•23 
/Audi!edl {Audited) 

2,274.20 753;39 

2,274.20 753.39 

2,394.80 2,387.31 
. . 

(7,062.22) (629.02) 
5,387.57 591.64 

. 
(12.31) (63.73} 
111 .21 302.98 . . 
78.70 (248.98) 

15.083.43 17,229.03 
(262.50) (529.50} 

(7,709.41) (8,264.40) 
(4.555.94) (4,566.34) 

(16.41~ (42.55) 
(130.46) (56.14) 

3,090.58 . 
8,611.24 6,863.69 

(7,369.85) 14,030.40 
4,863.38 (4,459.49) 
(278.67' (84.24) 

. (372.99' 
(1,416.21} (9,058.13) 

79.00 /4.1.1 
14,122.351 53.44 
4,488.89 6,917.13 

613.62 (1,441.87) 
5,102.51 5,475.26 

(2,364.56) (1,155.29) 
4.273.28 2,468.31 

(3,201.85) (2,683.05) 
9,197.30 

34.08 899.96 
1,550.59 (1,848.60) 
5,074.54 9,554.83 
6,114.65 7,703.75 
4.521.86 4,566.34 

25199,89 19 50U5 

57,010.24 7,883.70 
(73,778.96} (20,058.01) 
15,918.40 1,588.20 

(11,786.68) (929.92) 
(18,253.47) (12,855.00) 

(81.28) (137.00) 
(81 .22) -

1297,81J 1297.81: 
131350.78 (24,805.841 

(1,048.38) 175.67 
1,687.6$ 1.511.98 

639.27 1,687.65 

l/NR in lakhsJ 
Consolidated 
Year ended 

31,Mar-24 31,Mar-23 
IAuditedl IAudited1 

78,4-00.34 31,375.29 
12,736.32 137,949.57) 
75,664.02 {6,57'.28) 

2,735.92 2,759.51 
923.92 (429.55) 

(7,060.77) (598.34) 
(78,471.32) . 

(2,628.48) . 
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Zuarl Industries Limited (formerly Zuart Global Limited) 
Regd. Office: Jal Kisaan Bhawan, ZUarlnagar, Goa• 403726. CIN-L65921GA1967PLC000157 

Notes to statement of Audited standalone and consolidated financial results for the quart.r and year ended 31 Mar 2024 

3 The above audited stiilldalone and conSQlldated financial results have been prepared in accordanc@ 1Mth the Indian Accounting 
Standards ('Ind AS') as notified under the Companies (Indian Accounting Standards} Rules, 2015 and as specified in section 133 of the 
Companies Act. 2013. as amended time to time. 

4 The figures for the quarter ended 31st M1Jrch 2024 represent the difference between the audited· figures in respect of the full financial 
year and the unaudited published year-to-date figures upto the third quarter or the financ:lal year. IMlich were suojected to limited review. 

! The abol/e audited standalone and consolidated financial results of Zuari Industries Limited (formerty Z1,1ari Global Limited) ("the 
Company" or •the HoldinQ Company•) and its Subsidiaries (together referred to as the GrQUp). its Associates and Joint Ventures, for the 
quarter ended Maren 31, 2024 have been reviewed by the Au<ilt Committee in their meeting held on Tuesday 28 May .. 2024 and 
approved by the Board of Oirectots of the Company in their meeting held on Wednesday 29 May, 2024. The slatutory auditors have 
conducted Audit of these financial results in temts of Regulation 33 of SEBI (Listing Obligations and Oisclo$ure Requirements) 
Regulations. 2015, as amended from time !o lime and have el(l)ressed an unmodified opinion on the audited standalone and 
consoUdated financial results for the quarter and year ended March 31. 2024. 

6 The Company has investment (equity shares and preference shares} amountilig to INR 6,670.00 lakhs in lndtan Furniture Products 
Limited (IFPL), a subsidiary company which is in the business of distnbution and retail{ng of furniture and related items. Based on rvview 
of current situation and future prospects of furniture bUsiness, the Company ha:s rec;ognlsed an impairment loss on investment In th& 
standalone financial results ror the quarter ended Mar 31, 2024 amounting to JNR 424.38 fakhs and year ellde<I Mar 31, 2024 amounting 
to INR 441.91 lakhs. 
The Company has Investment (equity shares) amounting to INR 4,445.66 fakhs and ICD amounting to lNR 500 lakhs in Forte Furniture 
Products India Private Limited (FFPLJ, a joint 'lenture company which is in the business of manufacture . distribution and ,etailing of 
furniture and related items .. Based on review of current situation and Mure prospects cf fumtture business. the Company has recognised 
an impairment loss on ln111JS1ment in the SUlndalone financial results for the quarter ended Mat 31. 2024 amounting to INR 500 laklls and 
for year ended Mar 31. 2024 amounting to INR 4,945.66 lakhs. 

7 One cl the wholly owned subsidiary of the company. Zuari lnfraworld India Limited has recognised an exceptional loss .of INR 2217 .74 
lakhs for the quarter ended 31st March 2024 and tNR 2856.47 lakhs tor the year ended 31st March 202.4 'Mlk:.h Includes prc11ision for 
advance to contractor and impairment of goodwill. 
Duri11g the quarter ended Dec 31, 2023. Texmaco Rail and Engineering Limited (TREL), an aSS(lCiate cf the group had approved 
allotment of equity shares pursuant to OIP Issue. Consequently. shareholding of the group in TREL has reduced from 20.05'Y• to 16.83%. 
Hence, the group no longer accotints TREL as an equity.accounted investee (associate) from lhe date of.loss of significant influence.Le. 
Nov 24, 2023. An exceptional gain of INR 8i327.79 lakhs is recognised as an exceptional item I" consolidated profit & loss, being the 
difference. between lair value or retai"ed investment and carrying value of investment on the date of loss of significant influence. 
Subsequently, the Investment Is accounted for at Fair Value through Other Comprehensive Income (FVOCI) as per IND AS 109. 

8 The sugar business of !he Company is seasonal in nature wherein sugar cane crushing normally takes place during the period t>etwet!n 
November to May. whi:e sales takes p1ace through<>ui the year, Acecrdingly. the performance of the Company varies from quarter to 
quarter. 

9 Hon'ble National Company Law Tribunal. Mumbai vide its order dated April 12, 2024 approved the scheme of amalgamation of Zuari 
Sugar and Power Limited (Wnotly OWned Subsidiary) l'lith Zuari Industries Limited In accordance with Iha provisions of Section$ 230 to 
232 and other applicable provisions of the Companies Act, 2013 and rules framed thereunder. The Certified copy of the o«ler has beeo 
ftled with ROC on April 30, 2024, being the effective date. The Sc.heme is effective from the appointed date i.e April 1, 2022 and 
operatlve from the effective date i.e. April 30, 2024. 
On April 30, 2024, the entire business and wh(lle of the undertaking of ZSPL, ~t any further act. deed, .matter or thing, togethe< with 
all properties, assets. rights, liabilties, benefits and interest therein stand transferred to and vested in and/or deemed to be transferred to 
and vested in Zuari Industries Limited, as a going concern and has become the proi:,e,ties and liabilties of Zuari Industries Limited w.e.f 
April 1, 2022. 

10 In view of the scheme of amalgamation referred to in Note No, 9 above. the comparative figures for the quarter and year ended Mar 31. 
2023 and quarter ended Dec 31. 2023 have been restated in accordance with 1114! aforesaid scheme and Indian Accounting Stan<Sard (Ind 
AS) • 103 - Business CombinatiOn to Include tne results of the company and its subsidiary as per 'Pooling of lnteresi method". The 
restated figures have been approved by the ~rd Qf directors and subjected to audi1/limited review by the statutory auditors of lhe 
company. 

11 The Board of Directors of the Holding Company, in its their meeling held on May 29, 2024 recommended a final dividend of INR 1/. per 
fully paid up equity share of INR 10/• each besieles paymElflt of dividend on non convertible redeemable preference shales (7% and 
10.50% as applicable) for the financial year 2023-24. The same is subject to approval of the shareholders at the ensuing Annual Gen11ral 
Meeting. 



Zuari Industries L_lmitad {fQfmerly ZUarl Global Umited) 
Regd. Office : JJI Kisaan Bhawa,,, Zuarlnagar, Goa• 40.3726. CIN•L65921GA1967PLC000157 

Noth to staa1111ent of Audited stand.alone and consolidated financial r1111ullli for lhe quarter and year ended 31 Mer. 2024 

12 Notes relating to the Alldited consolict.tlld fl11ancial. results of Zuarf Agro Chemicals Llmlte_d (an A$soclate of the Holding 
C01'111)any} for the quarter ended Mar 31, 2024: 

a) Mangalore C~mical$ & l'ertllq:ers Limited (MCF'i.), a svbsidairy of Zuari Agro Chemicals Limited. during the year ended 31.03.2021 hall 
recognized Ufea subsidy income of INR 29.14 crores v.ttllOUt benchmarking its cost of Prodl,ICtion using naphtha with that of ga$'-based 
urea manufacturing units ,eainlly convertea to nawral gas, as notified by the Department of Fertflizsrs (DoF) for s~bsidy incQme 
computation, against v.tliCh MCFL has filed writ petition against the OOF before th_e Hon'ble High CO\Jrt of Delhi (OHC). Pending 
finatizatioll of the \Wit petition before the DHC. the management of the subsidiary. based on legal opinion and considering the fact that the 
energy cost is always a pass through In subsidy computation, believes that artificial benchmarking is .irbltrary and discriminatory and is 
confident of realization of the aforesaid subsidy irlcome. 

b) the board of dir-ecte)B of the C<lmpany in its meeting held on 7th February, 2024. inter-aria. has _considered and apliro';«i the proposed 
transfer of 3;92,06,000 equity st\ares having face value of INR 10/· each of Mangalore Chemicals and Fertllrze_rs Limited ('MCFL•J, 
representing 33.08% of the paid-up equity share capital of MCFL. held by the Company to Zu.m Maroc PhOsptiates Private Limited. 
pursuant to and as set out in the composite scheme of arrangement by and amongst MCFI., Parad~p Phosphates Limited and their 
respective shcll'eholders and creditors, . subject to the approval of the shareholder's, cte(iit0!'$ and other applicable regula,IPry authorities 
including Horfble National Company Law Tribunal of the Company, as may be rewired under appl~ble law. Post implementation of the 
pro()O$ed scheme of arrangement, .MCFl will be amalgamated with into Paradeep Phosphate;; Limited and MCFL will stand dissolved 
witlloutYAnding up from the Appointed date i.e. April 1, 2024. 

13 Previous periods' figures have been re-glOUped/ re-classified Wherever necessary. to correspond with those of the current period's 
dasslfieation. 
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