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June 21, 2022
To

National Stock Exchange of India Limited
Exchange Plaza, C-1, Block-G
Bandra-Kurla Complex, Bandra (E)
Mumbai- 400 051

NSE Symbol: ZUARIGLOB
Sub: Clarification for financial results — ZUAR] GLOB
Dear Sir/Ma'am,

With reference to your email dated June 15, 2022, requiring clarification on financial results for the
quarter and year ended March 31, 2022, of Zuari Industries Limited (formerly Zuari Global Limited)
(“the Company”), we would like to clarify that the note stating that the figures of last quarter are the
balancing figures in the Financial Results was inadvertently missed in the quick results uploaded at
the stock exchange due to page setting while printing.

However, the required note was stated in point no. 12 on page no. 4 for Standalone Financials and
point no. 14 on page No. 10 for Consolidated Financials of the Auditor's Report attached with the
financial results. Further, the said note was also mentioned in the newspaper advertisement given on
May 31, 2022, pursuant to Regulation 47 of SEBI (LODR), 2015 and stating “The figures of the last
quarter of the current year and of the previous year are the balancing figures between the audited
figures for the full financial year and the published year to date figures upto third quarter of the
respective financial years which were subjected (o limited Review”.

The relevant pages from Auditors report as mentioned above alongwith the publication of
advertisement are enclosed herewith for your kind reference and perusal.

Further, we would like to assure you that the required note shall be incorporated in future
correspondence wherever applicable.

Kindly take the reply on records.
Trust this clarifies.

Thanking You,

Yours Faithfully,

For Zuari Industries Limited
(formerly Zuari Global Limited)

Laxman Aggarwal
Company Secretary

ZUARI| INDUSTRIES LIMITED

{formerly Zuari Global Limited )

CIN Na.: L65921GA1367PLC 000157

Corp. Off : 5th Floor, Tower — A, Global Business Park, M. G. Road, Sector 26,
Gurugram - 122 002, Haryana India

Tel: +91124 4827800 / +91 124 404 3572

Website : www.adventz.com, E-mail: ig.zgl@adventz.com

Regd. Off : Jai Kisaan Bhawan, Zuarinagar, Goa - 403726



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

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 jndependencq, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters
12

Qur report is not modified in respect of this matter.

For V. Sankar Alyar & Co.
Chartered Accountants
ICAI Firm Regn. No. 109208W

s 9

Place : New Delhi (Ajay Gupta)
Dated : 30t May, 2022 ) Partner
Membership No. 090104
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direction, supervision and performance of the audits carried out by them. We remain solely responsible for our
audit opinion

10. We communicate with those charged with governance of the Holding Company, and such other entities included in

1.

12.

the statement, of which we are the independent auditors, regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the SEBI Circular CIR/ICFD/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.

We did not audit the annual financial statements of 5 subsidiaries included in the annual financial statements of the
Group, whose financial information reflects total assets of INR 101710.87 lakhs as at 31 March 2022, total revenues
of INR 6296.36 lakhs, total net loss after tax of INR (2358.22) lakhs, total comprehensive loss of INR (2426.11)
lakhs, and cash flows (net) of INR 2808.36 lakhs for the year ended on that date,

The Statement also includes the Group's share of net profit after tax of INR 489.83 lakhs and total comprehensive
income of INR 6481.44 lakhs for the year ended 31 March 2022, in respect of 39 associates and 3 joint ventures,
whose annual financial results /financial statements have not been audited by us.

These annual 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/ 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.

Our report is not modified in respect of this matter.

For V. Sankar Aiyar & Co.
Chartered Accountants
ICAI Firm Regn. No. 109208W

G FrE

Place : New Delhi . (Ajay Gupta)
Dated : 30" May, 2022 Partner

Membership No. 090104
ICAI UDIN - 22090104AJXNED9083
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Subhash Chandra
files papers

PRESS TRUSTOF INDIA
Hew Delhi, 31 May

acked by the Bharativa
B;lanata Party (BIP),

media haran Subhash
Chandra (pictured) filed his
namination tor election to the
Rajya Sahha (RS) on Tuesday,
a move that eouled scurtle the
Congress party’s chances of
winning a third seat from
Rajasthan.

The other eandidares who
filed their papers from the
stateon'uesday are Congress
leaders  Mukul  wasnik,
Pramod Uiwari and Randeep
Singh Surjewala, and BIP%
Ghanshyam Tiwarl.

Esscl Group chairman
Chandra is currently an RS
member from Haryana and
his term is going to expire on
Angust 1. The filing of papers
by him as an independent
prompted  Chicf  Mindster
‘AshokGehlot to allege that the
BJP wanted to indulge in
horse trading. The ruling

Congress in Rajasthan withits

108 MLAs in the state
Assembly is set to win two of
the four seats going tothe elec-
tions onJune 10.

After winning two seats,
the Congress will have 26 sur-
plus votes, 15 short of the
required 41 to win the third
seat. On the ather hand, the
BJF has 71 MLAs in the state
Asscmbly and st to win one
seat, after which it will be keft
with 30 surplus votes.

Gehlottermed the filing of
papers by Chandra as a

forRS

“game” by the B.JP, alleging
that the party wantstoindulge
in horse trading as it does not
havethe required numbers.

“We are going to win three
sears. T don’t know why the
BIP has played the game.”
Gehlotsaid.

“They did the same 15
years agobur had toannounee
the withdrawal of support at
12 atnight. They said that the
candidate had promised them
that he had extra.votes but he
could not arrange,” he told
tepotters outside the
Assembly building after the
Congress candidates filed
their nominations.

Congress candidate
Randeep Surjewala claimed
that his party has atotal of 126
MLAs by its side, which
included 108 MLAs of the par-
ty. BIP leaders have also
expressed confidence of win-
ning the sceond scat and
appealed toindependents and
MLAs of other parties to vote
for Chandra.

WTO MC12: India
to oppose zero
Customs duties
on electronic
transmissions

SHREYA NANDI
NewsDelhi, 31 May

India will strongly oppose
continuation of a meratori-
um on imposing customs
diities on clecrromic Trans-
missions atthe World Trade
Organization’s erucial 12th
ministerial meeting (MC12)
that isscheduled to begin on
June 12, government offi-
cials said on 'l'uesday.

They said that India will
push for a review of the
moratorium asit weuld help
developing countrics genet-
ate more revenue threugh
custome duties.

[N 1998, W) members
asreed not to impose cus-
toms dutics on clectrenic
transmissions and the mora-
torium has been periodical-
1y extended ar successive
ministerial conferences.

At MCI2, many WTO
mcmber nations arc sceking
temporary cxtension of the
moratorium until the next
ministerial.

Govt clears entire GST compensation to states

SHRIMI (HOUDHARY
Hew Delhi, 31 May

Ahcad of the compensation
regime for goods and services
tax (GST) that ends in June,
the Gentre has released the
entire compensation of 886,412
crote due o states.

I'his step was taken toheln
states in managing their
resourees. [t was alsotoensire
that their programnics —
especially expenditure on cap-
ital — were carried out suc-
cessfully during the fiscal year,
the finance ministry stacted on

Tucsday. The full compensa-
tion was made cven when the
cess fund had an inadequate
balance of just 25000 erore.

Compensation to states
will he paid out ofthe compen-
sation fund since the incep-
tion of the GS1' regime. The
Balanee has been paid from
the Centre's own resources
pcudmg collectionof cess, the
ministry sai

Of the {86.9]_2 crore
released tostates, 3761 7-crore
compensation was due up to
January. 321,322 crore was due
for lebruary-march, and

17973 crore was duefor April-
May. Under the compensation
regime, the Centre is mandat-
ed w eompensate staves untl
JTune 30 forany loss in revenue
under the GST. The govern-
ment had clarified earlierthat
the compensation period may
not be extended bevond the
June-end deadline.

‘l'o mect the shortfall in
GST compensation fo states,
the Gentre said that it bor-
rowed 3159 trillion in FY2Z
and ¥1 trillion in Fv21 from
the market and passed them
on to the states. T 'he compen-

sationcess will continue upto
2026. Tt will be used to fund
debt obligations.

TheCentre had assumeda
14 per cent annual GST rev-
enue growth following the
implementation of GST in
July 2017 'l'o compensate
states for reventie loss, a cess
was levied on several luxury
items and so-called sin goods
0 MOp Up Tesorces.

HOWCVCE, Ceonolmic reeov-
ery slowed down due to the
pandemic. It impacted the cess
collections, resuling in inade-
guatehalaneein the cess fund.

I FROM PAGE1
FPL...

Tive out of the 10 waorst
monthly FPI outflows have
come in the past cight
months. Uverseas investors
hit the exit hutton in Octoher
ahcad of unwinding of the
post-pandemic stimulus
measlites. In May, FPIS were
net scllers for the cighth
straight month, pulling out a
staggering 22 trillion (827 bil-
Tiom) during Gerober-tay.

While on an absolute basis,
the recent selling appears
shatp, it is lower when com-
nared to the country’s total
market capitalisation (m-
cap}—and thus the capacity to
absorb the FPIscll-off.

For instance, the sclling in
Match 2020 was a higgor
shock as Tndia’s average m-
cap was 125 trillion compared
to 253 trillion in May 2022,
similarly. the $4.4 billion pull
ot duringthe global financial
crisis in January 2008 was
also hard to digest as ndia™
m-cap was 387 willion.

“A $3-4-billion sale can be
matched now, unlike in the
past. And that is a sign of &
mature market. The pace of
interest rate hikes and led
balance sheet shrinking is
known, As these factors get
priced in, we might see some

1p] selling ebb.” added Bhat.

Having said that, the sharp
houts of TP selling since
QOctober h led to height-
cned volatilicy in the markets.

“Volatility is still high as
interest rates are still rising
glokally. The Fed is vet to
reduce its balance sheet. So
thete could be some problem
down there thar could ke
swept under the carpet in the
next twomonths. Furope and
the UK will be in recession.
The US will be staring ar it,”
said Andrew Holland, chief
cxecutive officcr,  Avendus
Capital Alternate Strategies.

The FPT selling from the
domestic market in recent
menths is higher than cmerg-
ing market (EM) pecrs such as
Thdonesia. Fxperts say rhis is
dueto India’s sharp oucperfor-
mange since March 2020 and
hetter prospects and valua-
tions in other EMs.

Howevet, given India’s
long-term prospects, I'PL out-
flows could reverse after the
global headwinds reverse,
they add.

“Once the Fed stops and
the risk-on trade comes back,
India will stand out as one of
the leading countries given its
high GDP gmmh That's when
we are going to get the FPL
flows back,” said Holland.
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Electric...

Flectric vehicle makers blame
the numbers on supply chain
constraints and say that they
can make more vehicles to
meet growing ordersbur don't
have chips and components.

Ather Encrgy co-founder
Tarun Mchta said that if the
chip shortage is notexaecrbat-
ed further, the induscry
should be able to produce
100000 electric scooters by
the cnd of the month.
Demand and bookings were
going up. he said.

Ather can make 1,000
vehicles a month to meet
demand but Mehta said it is
currently using only 30 per
cent of capacity.

Hern Fleerrie declined i
comment on the decline and
Ola Flectric did not respond
to queries.

The February and March
figures had prompted analysts
to make ambitious projec-
tions. Tn February, registra-
tions were up 15 per cent over
January. In March, they were
up by a staggering 58 per cent
over l'ebruary.

Based on these figures,
analysts  profected  that,
despite the chip shortage,
cleetric seooters would hit O.7-
0.8 million vehicles at the end
of the calendar veat.

“rhis would have represent-
ed an inflexion point for the
incustry; it would have rep-
resented a13 per cent share of
the overall scooter market
{ICE and electric scooters).

Analysts had also estimat-
edthat in 2023, electrie scoor-
ers wollld go up to 1.5-2 mil-
lion, marking another
milestone by beeoming 10 per
cent of the total two wheeler
market  [seooters  and
mobikes) which is around 18-
20 million per annuum.

This view neceds to be
revised. Growth stagnated in
April, although it held on to
March levels. Tn May, the aver-
ageregistration of the first five
months of the year stood at
34700 vehicles pet montl.

The average monthly fig-
ure the industry needs is over
61,000 1n order ta reach even
0.6 million for this calendar
year.

Liquidity.
“Since the beginming of April,
the RBI has hiked the effec-
tive policy rate(i.e., the stand-
ing deposit facility) by 80 bps.
And the cotsesus is Lo raise
it further by another 75 bps
over the next twe policics.
Thurther, the liguidity surplus
is alrcady down 1o less than 2
percent of NUIIL in the past

few ddays, same as in the pre-
Covid perod (latc 2019} and
compared with 1.3 per cent of
NDIL  in carly  April”
ohserved  Motilal - (swal
Securities in a report.

“All these suggest that if
the comscnsus is to be
Delicved, all rate cuts in the
past two years will be reversed
injust about feur months: fur-
ther, the excess licuidity sur-
plus is already back to pre-
Covid levels, we believe that
suich steep menctary tighten-
ing is unwarranted,” added
the report

'he data from Bloomberg
also showed banking system
liquidity falling fast in the
‘past month. Exeess liguidity
in the banking system was
372 reillion on Monday,
down from 8.5 trillion a
month earlier. Liguidity sur-
plus veached its zenith on
September 9. 2021, hitting
296 trillion.

Bankers said the central
‘bank may be moving towards
reducing the lguidity surplus
01.5 per cent of NDTL.

The Report on Curtency
and linance released by the
RBI last month said that sur-
plus Nquidity over 1.52 per
cent of NDTL eould be infla-
tionary.

The report said that a 1
percentage point exogenacus
increase in surplus Hyuidity
ahove the threshold could
push up inflation by 60 bps
On average in a year.

Ductoa fallinsurplus lig-
uidiry, banks have been -
ting smaller amounts into the
variable rate reverse repoatic-
tion of the RBI - a tool
deployed by the contral bank
1o aspiratc excess ligquidicy,

Bankers point out that a
lower government spending
is another reason for the fall
in surplus liquidity.

“Once the government
stari spending, liguidicy will
come back. It had dwindled
due to factors, including the
meonth-end goods and servic-
es tax payments, apart from
hike in CRR. saidl Devendra
Iragh, head of asser lahility
management, AL Small
Tinance Banl.

“The RBLhad said that sur-
plus liguidity will drop. But it
is still a surplus. Tor credit
reasons, liquidiry is there,”
said Dash.

A section of the market
sees further liguidity tighten-
ing measures from the RBTin
the June review of the mone-
tary policy.

Barclays India said the RBI
is expected to incr CRR
further by 50 bps - this could
come into effeet end-Jung or
carly-Juls.
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Extract of of Audited C: Financial Results for the Quarter and Year ended March 31, 2022
(NR in fakhe axeupt par share data)
Quarter sndad| Yearanded | Yaear snded
SLNo Particalars 03022 | 31M22021 | FAV021 | 31032022 | 31032021
(Audited) | (Un-Audited) | (Audlied) {Auditad) {Audited)
1 | Tolal Revenue from operations 25,626.62 12,561.33 28,456.58 7218274 83,379.90
2 | Net Profit! {Loss) for the period (before Tax, Exceptional
and / or Extraordinary Hsms) A511.62  {526143) 2335.27| (4,45528)| (9,138.78)
3 | NetProfitf{Loss) for the perod baefore tax (aftar
Exceptional and / or Extraordinary lems) 45162 (525143 2,364.44|  (445528) (11,311.23)
4 | Net Profiti{Loss) for the period after tex (afler
Items) 3,526.06 4,843.11)| 1,820.38 {3,477.46) (9,302.33)
5 | Total Comprehensive Income (Loss) for the period
[comprising Profitf(Loss} for the period (after tax) and
Other Comprehensive Income/ {Loss) (afler tex)] 21,888.72 23,738.06 138028 104,570.58 88,351.40
& | Pald up Equity Share Capltal (Face Value of Re.10/- each) 204411 204411 2844.11 29441 294411
7 | Other Equity as par balance shee! of previeus acoounting year| - 2 .| 29440831 190,794.10
& | Eamings Per Share (of Rs, 10/~ each) (for continuing
operation) (not annualised)
{e) Basic (Rs.) 11.90 (16.03)| 982 11.95) (20.63)
{b) Dilutsd {Rs.) 11.50 {16.03)| 962 {11.85) {20.83)
pursuant to 47(1) (b) of the SEBI (LODR) 2015 on Key Audited financlal
Infanmation of tha Company s given balow:
3 Quarter ended |Quarter ended | Quartar andad | Yaar andad | Year andad
8L Ne Particulars 3110372022 311212021 %2021 1703721 81/03/2021
(Audited) | (Un-Auditsd) | (Audited) | {Audited) | (Audited)
1 |Tetal Revenue from aperations 19,007.33 11,.351.85 25.350.85| €1.042.12 77.620.83
2 |Profit before Tax 5,142.17 {1,741.54) 6,033.18 721.52 5,018.31
3 |Profit after Tax 4,511.56 {1,318.32) 5,875.37 1,528.39 6,944.20

1. The above Aidited Standalone and Congalldated Financlal Resuits have been raviewed by the Audit Cemmittes at the mesting hald an May

30, 2022 and theraatior approved by the Beard of Directors in tha meating hald on May 30, 2022.

2. Hon'ble Natlonal Company Law Tribunal, Mumbal vida Its order dated April 20, 2022 and Hen'bla National Company Law Tribunal, New Dalhl
wide Its ordsr datad March 28, 2022 havs approvad tha Schams of Amalgamation of Gobind Sugar Mills Linitad with Zuanl Glebal Limited. Both
Zuari Giobal Limited and Gobind Sugar Mills Limited have filed Ihe certified copies of orders with concemed Registrer of Companies on April 30,
2022. The Appointed Date of Scheme is April 1, 2020. The Scheme is effective from Appointed Date i.e. April 1, 2020 and became operative from

the Effective Dats La. April 30, 2022.

3. In View of the scheme of Amalgamation refered to In note 2 above, the comparative figures for the quarter and year ended March 31, 2021
and quarter ended Dec 31, 2021 have been restated in accordance with the aforessid Scheme and Indian Accounting Standards {Ind AS) 103—
Buginess Combinations b inglude the results of the Company and fts subsidiary as per "pooling of interest method®.

In terms of the Scheme, the Company is required to issus sither 100 equity share of face valus of Rs. 10/- sach of the Company for svary 285
Equity \ralue of Rs. 10/- each held in GSML or 10000 10.5% NCRFS far every 1006 Equity Shares of face velue of Rs. 10/- each
hnld In GEML by Ite non-controlling shareholders as on tha record

Pending allotment of such shares ta tha nen-controlling shareholders on the data of these financlal results, It has basn assumed that all nan
controlling shareholders of GEML will opt for equity shares of ZGL and nominal value of sueh shares have been diselosed under *Other Equity”
and have been considered for cemputing the basic and diluted eamings/ (lose) per equity share with effect from April 1, 2020. Adjustment, if any

Shares of face

will ba camied out next quarter post aliotment.

4. The full fonmat of the Financial Resulis for the quarter and year ended March 31, 2022 is available on the Stock Exchanges websiles i.e.
wiww nseindia.com, www.hsaindia.com and the Company's wabsits .6. www_advaniz.col
5. The Board of Directors of the Campany at its maeting hald on May 30, 2022, reeummsndsd final dividend of Rs.1.00 per equity shara of the

date.

face value of Rs.10.00 each for the financial year ended March 31, 2022.

6. Tha figures of the last quarter of the cument year and of the previous year ara the balancing figures bstween the auditsd figures for the full
financial year and the published year to date figures upto third quarter of the respective financial years which wers subjected to limited

Review.

Piace : Gunsgram
Date - May 0, 2022

For and pn bl of the Board of Direetors of
Zuari Global Limitad

Sa-
Attar Shahaly
Managing Diractor
DIN: 01824391
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