
 

 

Registered Office 
Jai Kisaan Bhawan, Zuarinagar, Goa – 403 726 

CIN No.: L65921GA1967PLC000157 
 

 

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

 Tel: +91 (124) 482 7800, Email: ig.zgl@adventz.com, www.zuariindustries.in 

ZUARI INDUSTRIES LIMITED 
 

 
27 May 2025 
 
 
Listing Department                     Listing Department 
BSE Limited           National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers,                    "Exchange Plaza", C-1, Block - G  
Bandra (E), Dalal Street,         Sandra - Kurla Complex, Sandra (E)   
Mumbai - 400001, India         Mumbai - 400051, India 
 
BSE Scrip Code: 500780          NSE Symbol: ZUARIIND 
 
Sub: Outcome of the Board Meeting under Regulation 30 & 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”) as amended. 
Dear Sir/ Madam, 
 
With reference to the captioned subject, this is to inform you that the Board of Directors of the 
Company at its meeting held today i.e., 27 May 2025, has inter alia: 
 
1. Approved the Audited Financial Results (Standalone and Consolidated) of the Company for 

the quarter and year ended 31 March 2025. 
 
In this regard, please find enclosed the Audited Financial Results (Standalone and 
Consolidated) for the quarter and year ended 31 March 2025, along with the Statutory 
Auditor’s Reports on the said financial results. 
 
Further, pursuant to the provisions of Regulation 33(3)(d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, a declaration from Chief Financial Officer 
of the Company certifying that the Statutory Auditors have issued the Audit Reports for the 
financial year 2024–25 with an unmodified opinion, is also enclosed. 
 

2.    Declared Interim Dividend on following Unlisted Preference Shares of the Company, as per 
details given below: 
 
a. 10.5% Non-Convertible Redeemable Preference Shares of Rs.10/- each (“10.5% 

NCRPS”): 
• Interim dividend at the rate of 10.5%, i.e., Rs.1.050 per 10.5% NCRPS for the 

Financial Year 2024–25. 
• Interim dividend at a proportionate rate of 2.22%, i.e., Rs. 0.222 per 10.5% NCRPS 

for the period from 1 April 2025 to 16 June 2025 (i.e., up to the date of redemption). 
 

b. 7% Non-Convertible Redeemable Preference Shares of Rs. 10/- each (“7% NCRPS”): 
•  Interim dividend at the rate of 7%, i.e., Rs. 0.700 per 7% NCRPS for the Financial 

Year 2024–25. 
• Interim dividend at a proportionate rate of 1.48%, i.e., Rs. 0.148 per 7% NCRPS for 

the period from 1 April 2025, to 16 June 2025. 
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3. Recommended Final dividend on Equity Shares at the rate of 10% i.e., Re. 1/- per Equity 

Shares of Rs.10/- each. 
The final dividend on equity Shares is subject to the approval of the shareholders at the 
forthcoming Annual General Meeting of the Company. 

 
4. Approved the redemption of 58,52,034 unlisted 10.5% Non-Convertible Redeemable 

Preference Shares (“10.5% NCRPS”) of Rs. 10/- each of the Company. 
 

The Meeting of the Board of Directors of the Company commenced at 03:00 P.M. and concluded 
at 4:24 P.M. 
 
You are requested to kindly take the same on record. 
 
Thanking You, 
For Zuari Industries Limited 
 
 
 
Yadvinder Goyal 
Company Secretary  
 
Encl: As stated above 
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INDEPENDENT AUDITOR'S REPORT ON QUARTERLY AND ANNUAL STANDALONE FINANCIAL RESULTS OF 
ZUARI INDUSTRIES LIMITED PURSUANT 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 

Opinion 

1. We have audited the accompanying standalone financial results ("the Statement") of Zuari Industries Limited ('the 
Company"), for the quarter I year ended 31st March 2025, 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 / (loss) and other 
comprehensive income and other financial information of the Company for the quarter/ year ended 31st March 
2025. 

Basis for Opinion 

3. We conducted our audit in accordance with the 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 accordance with these requirements and 
the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Management's Responsibilities for the Statement 

4. 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 Act 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. 
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5. 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. 

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

Auditor's Responsibility for the Audit of the Statement 

7. 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 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 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. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and main ta in 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 Act, 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 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 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. 

9. We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

10. We also provide those charged with governance with a statement that we have complied with relevant ethfcal 
requirements regarding independence, and 10 communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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Other Matters 

11 . The Statement include the results for the quarter ended 31 st March 2025 being the balancing figure between the 
audited figures in respect of the full financial year ended 31 st March 2025 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 : 2-,it, May 2025 

For V. Sankar Aiyar & Co. 
Chartered Accountants 

ICAI Firm Regn No. 109208W 

(Ajay Gupta) 
Partner 

Membership No. 090104 
ICAI UDIN : 25090104BMILEP9936 
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INDEPENDENT AUDITOR'S REPORT ON QUARTERLY AND ANNUAL CONSOLIDATED FINANCIAL RESULTS OF 
ZUARI INDUSTRIES LIMITED PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS AMENDED 

To the Board of Directors of 

Zuari lndusbies Limited 

Opinion 

1. We have audited the accompanying consolidated financial results ("the Statement") of Zuari Industries Limited 
("the Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together referred to as "the 
Group"), its associates and joint ventures, for the quarter I year ended 31st March, 2025, being submitted by the 
Holding 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 and based on the 
consideration of the reports of other auditors on audited financial statements I financial results / financial information 
of the subsidiaries, associates and joint ventures 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 Listing Regulations in 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 ("lnd AS') prescribed under section 133 of the Companies Act, 2013 ("the Act") and other 
accounting principles generally accepted in India, of the consolidated net loss and other comprehensive income 
and other financial information of the Group, its associates, and joint ventures, for the quarter/ year ended 31st 

March 2025. 

Basis for Opinion 

3. We conducted our audit in accordance with the 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 Group, its 
associates and joint ventures, 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 accordance 
with these requirements and the !CAi's Code of Ethics. We believe that the audit evidence obtained by us and 
obtained by the other auditors in terms of their report as referred to in paragraph 13 of the Other Matters section is 
sufficient and appropriate to provide a basis for our opinion. 
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Emphasis of Matters 

4. We draw attention to -

a. Note 10(a) (b) and (c) to the Statement and the following Emphasis of Mailer 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 14th May 2025 
which are reproduced by us as under: 

i. We draw attention to Note XX, which states that a Subsidiary Company, Mangalore Chemicals and Fertilisers 
Limited ("MCFL"), has recognized urea subsidy of INR 29.14 crores considering that benchmarking of its cost 
of production of urea using Naptha with that of gas-based urea manufacturing units is arbitrary and for which 
the MCFL has filed a writ petition against the Department of Fertilizers before the Hon'ble High Court of Delhi. 
Based on legal opinion obtained, the management of MCFL believes that the criteria for recognition of subsidy 
revenue are met. 

ii. We draw attention to Note XX, which describes about that proposed merger of MCFL with Paradeep 
Phosphates Limited on a going concern basis. 

iii. We draw attention to Note XX, which describe that during the quarter, the Company along with other noticees 
(3 former and 1 Key Managerial Personnel), has received a Show Cause Notice (SCN) dated 141h January, 
2025 from the Securities and Exchange Board of India ("SEB I") under the Securities and Exchange Board of 
India Act. 1992 ("SEBI Act") and Regulations issued by the SEBI thereunder alleging certain irregularities in 
the financial statements for earlier years. The Company has filed a joint settlement application on behalf of 
all the noticees named in the SCN, including the Company, for settlement under the SEBI (Settlement 
Proceedings) Regulation, 2018, without admitting or denying the finding of fact and conclusions of law. The 
matter is pending and settlement order from SEBI is awaited. 

Our opinion is not modified in respect of above 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 Directors is responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the consolidated net profit or loss after tax and other comprehensive 
income, and other financial information of the Group including its associates 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 rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The Holding Company's Board of Directors is also 
responsible for ensuring accuracy of records including financial information considered necessary for the 
preparation of the Statement. Further, in terms of the provisions of the Act, the respective Board of Directors of the 
companies included in the Group and its associates and joint ventures, covered under the Act, are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act, for safeguarding of the 
assets of the Group, and its associates and joint ventures, and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively, for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial results, that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial results have been used for the purpose of preparation 
of the Statement by the Di rectors of the Holding Company, as aforesaid. 

6. In preparing the Statement, the Board of Directors of the Companies included in the Group and of its associates 
and joint ventures, are responsible for assessing the ability of the Group and of its associates and 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 but to do so. 
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7. The respective 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. 

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 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 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 Act, 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 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 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 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 Group and its associates and joint ventures to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure, and content of the Statement. including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial statements of the entities 
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 
included in the Statement, of which we are the independent auditors. For the other entities included in the 
Statement, which have 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. 

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 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 all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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12. We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/4412019 dated 291h 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 Statement includes the financial statement I financial results in respect of six subsidiaries, which 
have not been audited by us, whose financial statement / financial results reflects total assets of INR 247424.27 
lakhs as at 31st March 2024, total revenues of INR 19135.92 lakhs, iotal net profit after tax of INR 1095.38 lakhs, 
total comprehensive income of INR (14605.94) lakhs and cash flows (net) of INR (2895.24) lakhs for the year ended 
on that date. 

The accompanying Statement also includes the Group's share of net profit after tax of INR 6196.85 lakhs and total 
comprehensive income of INR 1226.54 lakhs for the year ended 31"1 March 2024 in respect of28 associates and 3 
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/ 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"1 March, 2025 being the balancing figure between the 
audited consolidated figures in respect of the full financial year ended 3181 March 2025 and the published unaudited 
year to dale consolidated 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: 271ti May 2025 

For V. Sankar Aiyar & Co. 

Chartered Accountants 
ICAI Firm Regn No. 109208W 

(Ajay Gupta) 
Partner 

Membership No. 09D104 
ICAI UDIN: 25090104BMILEQ4322 
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Annexure 1 

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 lnfraworld India Limited 
3. Zuari lnfraworld SJM Properties LLC, a subsidiary of Zuari Infra Middle East Limited 
4. Zuari Management Services Limited 
5. Indian Furniture Products Limited 
6. Simon India Limited 
7. Zuari International Limited 
8. Zuari Finserv Limited 
9. Zuari Insurance Brokers Limited 
10. Forte Furniture Products India Private Limited (w.e.f. 30th September 2024) 

Joint ventures 

11. Zuari IAV Private Limited, a Joint venture of Zuari Industries Limited 
12. Zuari Envien Bioenergy Private Limited 
13. Burj District Development Co., a Joint Venture of Zuari lnfraworld SJM Properties LLC 
14. Burj District One Limited, a subsidiary of Burj District Development Limited 

Associates 

15. New EROS Tradecom Limited, an associate of Zuari International Limited 
16. Zuari Agro Chemicals Limited, an associate of Zuari Industries Limited 
17. Mangalore Chemicals and Fertilisers Limited, a subsidiary ofZuariAgro Chemicals Limited 
18. Zuari Farmhub Limited, a subsidiary of Zuari Agro 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 Solutions Limited an associate of Pa radeep Phosphates Limited 
22. Brajbhumi Nirmaan Private Limited, an associate of Zuari lnfraworld India Limited 
23. Pranati Niketan Private Limited, an associate of Zuari lnfraworld India Limited 
24. Darshan Nirmaan Private Limited, an associate Zuari lnfraworld India Limited 
25. Rosewood Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
26. NeobeamAgents Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
27. Mayapur Commercial Private Limited, a subsidiary of Brajbhumi 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 Brajbhumi Nirmaan Private Limited 
31. Divine Realdev Private Limited, a subsidiary of Brajbhu mi Nirmaan Private Limited 
32. Kushal lnfraproperty Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
33. Beatie Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
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 Infrastructure and Holdings Limited, an associate of Zuari Industries Limited 
37. Valley View Landholdings Private Limited, a subsidiary ofTexmaco Infrastructure and Holdings Limited 
38. Macfarlane & Company Limited, a subsidiary ofTexmaco Infrastructure and Holdings Limited 
39. High Quality Steels Limited, a subsidiary ofTexmaco Infrastructure and Holdings Limited 
40. Topflow Buildcon Private Limited, a Step-down subsidiary ofTexmaco Infrastructure and Holdings Limited 
41. Startree Enclave Private Limited, a Step-down subsidiary ofTexmaco Infrastructure and Holdings Limited 
42. Lionel India Limited, an associate ofTexmaco Infrastructure and Holdings Limited 
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Au dlted standalone financial results for the quarter and year ended 31 Man::h 2025 

(fNR In lakhs exceot lie, share datal 
Standalone 

SNo Particulars Quarter ended Year ended 
31-Mar-26 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24 
(Audited! lUnauditedl !Audited) (Audited) !Audited) 

1 Income: 
(a) Revenue from operations 24,393.37 20,482.86 23,462.70 87,066.44 71,464.80 
(b) Other income 1,466.16 4,459.51 1,836.19 10,927.99 18,620.56 

Total lncom& 25,869.53 24,942.37 25,298.89 97,994.43 90,085.36 

2 Expenus: 
(a) Cost of material consumed 34,641.47 23,455.17 34,495.88 65,930.82 56,326.77 
(b) Purchases of Stock-in-Trade 98.04 22.49 108.12 277.97 490.08 
(C) Project expenses - - (13.46) - 36.67 
(d) Changes in inventories of finished goods, stock-in-trade 

(19,615.64) (6,317.75) (24,807.18) 304.47 (7,484.98) and work-in-progress 
(e) Employee benefits expense 1,596.26 1,550.04 1,420.04 5,474.56 4,822.32 
(I) Finance costs 3,085.55 2,~85.83 2,881.03 12,321.56 13,482.28 
(g) Depreciation and amortisation expense 604.20 618.61 599.00 2,426.18 2,394.80 
(h) Other expenses 2.685.01 2,463.85 7,373.98 8,076.73 12,355.65 

Total expenses 23,094.119 24,678.24 22,067.41 94,812.29 82,423.59 

3 Profit/ (Loss) before tax and exceptional items (1-2) 2,764.64 264.13 3,241.48 3,182.14 7,661.n 
4 Exceptional items (Refer Note 6) (1,157.87' (637.561 (924.38) {5,802.57' (5.387.57) 
s Profit / (Loss) before tax (3+4) 1,606.77 {373.451 2,317.10 (2,620.43' 2,274.20 
6 Ta11: expense 

(a) . Current tax expense (including earlier years) - - - 0.05 0.10 
(b) Deferred tax ch a rg e I (credit) 698.46 362.38 713.10 1,116.33 8.51 

Total tax expense/ (credit) 698.46 362.38 713.10 1,116.38 8.61 

1 Profit/ (loss) for the period/ year {S -6) 908.31 {735.83} 1,604.00 (3,736,811 2,265.59 
8 Other comprehensive In com& 

{A) (i) Items that will not be reclassified to profit or loss 72,832.08 (19,123.67) (20,702.47) 1, 72,049,68 65,204.99 
(ii) Income tax relating to items that will no1 bi! reclassified 

(10,780.18) 2,730.83 2,859.38 (27,575.78) (5,761.37) to profit or r oss 
(B) (i} Items that will be reclassified to profit or loss - - - - -

(ii) Income tax relating to items that will be reclassified 
to profit or loss - . - - -

Total other compreh&nsiva income 62,051.90 ft 6,392.841 117,843.09) 1,44,473.90 69,443.62 

9 Total comprehensive Income for the period/ year (7+8) 62,960.21 (17,128.67) 116,239.091 1,40,737.09 61,709.21 

10 Paid - up eq ulty share capital (face value of tNR 10/· each) 2,978.17 2,978.17 2,978.17 2,978.17 2,978.17 

11 other equity 4,08,507.92 2,68,068.64 

12 Earnings p&r share 
(of INR 10/- each) (not annualised) 
(a) Basic {INR) 3.05 (2.47) 5.39 (12.55) 7.61 
(b) Diluted (INR) 3.05 (2.47) 5.39 (12.55) 7.61 



Zuarl Industries Limited 
Regd. Office: Jai Kisaan Bhawan, zuarlnagar, Goa -403726. CIN-L65921 GA1967PLC000157 

Audited consolidated financial results for the quarter and year ended 31 March 2025 

(INR In fakhs excel1t Der .share data) 
Consolidated 

s 
Particular$ 

Quarter ended Year ended 
No 31-Mar-25 31-0ec-24 31-Mar-24 31-Mer-25 31-Mar-24 

{Audited) !Unaudited) (Audited) (Audited) IAuditedl 
1 Income 

(a) Revenue from operations 27,226.43 23,506.44 26,240.96 97,033.01 83,780.07 
(b) other income 1 694.20 3,900.79 2 144.70 11,214.58 22,938,59 

Total Income 28,920.63 27 4a7.23 28,385.66 1,08,247.57 1,06, 718.66 

2 Expenses: 
{a) Cost of materials consumed 34,744.85 23.450.56 34,495.99 66,029.59 56,326.88 
{b) Purchase of stock in trade 200.74 97.68 96.17 476.92 650.B5 
(c) Project expenses 971.40 844.14 176.89 3,218.24 947.55 
(d) Changes in inventories of finished goods, stock-il'l--trade 

(19,432.01) {6,313.84) (29,908.69) (651.50) (4,687.75) and 1110r1<•in-progress 
(e) Employee benefits expense 3,112.45 3,135.84 2,589.09 11,370.87 9,759.52 
(f) Finance costs 5,901.55 6,334.84 6,761.48 26,203.93 28,194.10 
(g) Depreciation and amortisation expense 782.50 722.26 686.19 2,889.69 2,735.92 
(h) other expenses 4,869.76 3,004.03 6,707.39 11,675.72 15 598.89 

Total expenses 31,151.24 31 275.51 21,604.51 1,21 213.46 109525.96 

3 PnofltJUoss) before share of profit/ (loss) of associates and 
(2,230.61) (3,8611.28) 6,781.15 (12,965.89) (2,807.30) joint ventures, tax (1 - 2) 

4 Share of Profit/(loss) of associates and joint ventures 764.02 1,502.25 1,570.80 6,183.23 2 736.32 

5 Prolit/(loss) before tax and exceptional items (3+4) (1,466.59) (2,366.03) 8,351.95 (6,782.66) (70.98) 

6 Exceptional ijems (refer note 7) . - (2,217.74) (1,974.33) 78,471.32 

7 ProfFt/(Loss) before tax (5+6) (1,466.591 12,366.03 6134.21 (8,756.99' 78,400.34 

8 Tax expense 
(a) Cunent tax e,cpense I (reversals) (including earlier years) 57.60 23.35 (27,62) 253.41 115.81 
(bl Deterred tax charge/ {credij) 551.10 134.45 {178.04 426.98 7,009.13 

Total tax expense/ (credit) 608.70 157.80 {203.66 680.39 7,124.94 

9 Prof"ltJ{loss) for the period / year (7-8) 12,075.29) 12 523.83 6,337.87 (9,437.381 71 275.40 
10 Other compn,henslve Income 

(A} (i) Items that ~II not be reclassified to profit or loss 36,199.02 (35,358.24) {20,389.81) 1,51,708.71 8.5,423.72 
(ii) Income tax relating to items that will not be reclassified 

(7,675.00) 2,922.73 2,961.71 (30,359.78) (5,666.01) to profit or loss 
(B) (i) Items that will be reclassified to profit or loss 985.71 819.29 533.77 1,143.38 923.92 

(ii) Income tax relating to items that will be reclassified to 
profrt or loss 

. - . . -
Total other comprehensive Income 29 509.73 (31,616.22) 116 894.-331 1.22,492.31 80,681.63 

11 Total com prehenslve Income for the period / year (9+ 1 O) 27,434.44 (34140.05) {10,556.46 1, 13,054.93 1,51 957.03 

Net profltJ(I oss) attrt buted to : 
Owiers of the holding Company {2,071.44) (2,473.69) 8,358.36 (9,321.92) 71,381.29 
Non controlling interests (3.85) (50.14) (20.49) (115.48) (115.89) 

Other comprehensive Income attributed to : 
Owllers of the holding Company 29,509.75 (31,616.22) (16,894.30) 1,22,492.33 80,681.66 
Non controlling interests (0.02) . (0.03) (0.02) (0.03) 

12 Paid - up equity share capHal (face value of INR 10/-each) 2,978.17 2,978.17 2,978.17 2,978.17 2,978.17 

13 Other eq 11lty 5,01, 783.64 3,88,911.05 

14 Earnings per share (of INR 101- each) (oot annualised) 
(a) Basic (INR) {6.96) (8.31) 21.35 (31.30) 239.72 
bl Diluted /INRl (6.96 (8.311 21.35 (31.30! 239. 72 



Zua ri I nduatnes Limited 
Regd. Office; Jal Klsaan Bllawan, Zuarinagar, Goa• 403726. CIN-L65921GA1967PLC000157 
Audited consolidated financial results for tile quarter and year ended 31 March 2025 

Segment information: 

SNo Partlc ula rs Quarter ended 
31-Mar-25 31-0ec-24 
(Audited\ /Unaudited\ 

1 Segment revenue 
a} Sugar and allied products 24,605.30 22,011.26 
b) Power 4,559.91 3,425.88 
c) Ethanol Plant 7,385.09 5,214.87 
d) Real lilltate 1,100.83 734.67 
e) Management services 910.32 960.64 
f) Financial services 492.60 525.94 
g) Engineering services 821.25 476.88 
h) Furniture 121.21 81.93 
Total 39,996.51 33,432.07 
Less: Inter-seamen! revenue 12 770.08 9,925.63 
Total SeQment revenue 27,226.43 23,606.44 

2 Segment resuha 
a} Sugar and allied products 4,644.70 {338.16) 
b) Power (615.36) {737.43) 
c} Ethanol Plant 910,56 174.17 
d) Real estate (574.63) (574.79) 
e) Management services (104.82) (54.67) 
f) Financial &ervices (66.50) 57,96 
g) Engineering services (33.13) (42.83) 
h) Furniture (1 598.62 /97 .91 
Subtotal 2,662.20 (1,613.66) 
Less : Finance costs 5,901.55 6,334.84 
Add: Unallocable income net off unallocable expenses 1 108.74 4,060.22 
Profltl(Loss) before share Of profit/ (loss) of BBBO<:lates 

(2,230.61) (3,868.28) and Joint ventures and exceptional it:ems 
Share of Proflll(loss) of associates and joint ventures 764,02 1 502.25 
Profit / (Loss) before tax and exceptional items (1,466.69) (2,366.031 
Exceptional Items - -
Profit / (Lon) before tax (1,466.69) (2,366.03) 
Less: TaK exoense/( credit) 608.70 157.80 
Net Profit I lloas) for the ""'riod I Vear 12,075.291 12,5.23.83 

3 Segment 8$$91$ 

a) Sugar and allied products 71,535.58 54,045.00 
b) Power 17,029.23 15,590.66 
c) Elhanol Plant 11!,347.49 17,532.74 
d) Real estate 97,476.83 1,07,437.13 
e) Management S8'Vices 424.35 343.18 
I) Financial services 6,925.25 7,001.54 
g) Engineering services 1,810.BB 1,388.16 
h) Furniture 1,700.30 2,120.83 
il Unallocated 6,76 439.25 6,45,457.95 
Total segment asset. 892,689.14 85() 917.19 

4 Segment llabllltlea 
a) Sugar and allied products 16,054.95 8,228.67 
b) Power . -
c) Ethanol Plant 2.00 76.37 
d) Real estate 69,522.78 80,410.03 
e) Management servicas 513.26 503.98 
I) Financial services 2,197.95 2,071.71 
g) E ngi rieering services 1,077.26 1,058.87 
h) Fumiture 1,791.65 1,230.B1 
il Unallocated 2,98 317.15 2,81,559.05 
Total S"°ment liabilltles 3,89,477.01 3 76139.49 
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IINR Jn lakhs 
Consolidated 

Yearanded Year ended 
31-Mar-24 31-Mar-25 31-Mar-24 
IAudltadl (Audited) (Auditadl 

14,421,93 80,660.08 58,647.39 
4,304.26 9,290.15 7,219.37 
5,725.46 22,819.65 16,547.98 
9,887.31 3,288,33 17,566.15 

658.49 3,348.47 2,774.42 
689.95 2,513.51 2,180.82 

63.40 1,538.80 219,62 
0.07 203.15 0.07 

35,750.87 1,23,662.14 1,06, 155.82 
9 509.91 26,629.13 21,375.75 

26,240.96 97,033.01 83,780.07 

2,509.60 5,447.44 526.55 
(2,363.00) (1,978.35) {3,315.45) 
1,099.22 2,701.40 2,216.10 

10,394.54 {1,487.97) 9,806.59 
{49.06) {308.21) (246.75) 
179.50 606,27 832,84 
36.48 (181.34) {213.32) 

121.60 11,593.73) 358.01 
11,928.88 3,205.51 9,764.57 
6,761.48 26,203.93 28,194.10 
1,613.75 10,032.63 15,622.23 

6,781,15 (12,966.89) (2,807.301 

1,570.80 6,183.23 2 736.32 
8,361.96 (6,782.66) (70.98) 

{2 217.74' (1,974.33] 78 471.32 
6,134.21 (8,766.99) 78,400.34 
(203.66' 680.39 7,124.94 

6,337.87 (9,437.38' 71,175.40 

72,485.78 71,535.56 72,485.78 
16,266.29 17,029.23 16,266.29 
18,235.32 19,347.49 18,235.32 

1,03,676.22 97,476.83 1,03,676.22 
293.20 424.35 293.20 

6,751.77 6,925.25 6,751.77 
1,136,75 1,810.88 1,136.75 
3,222.27 1,700.30 3,222.27 

5,27,366.24 6,76,439.25 5,27 366.24 
7,49,433.84 8,92689.14 7,49,433.84 

20,528.83 16,054.95 20,526.63 
24.12 - 24.12 
2.49 2,00 2.49 

75,631.35 69,522.78 75,631.35 
432.04 513.26 432.04 

2,346.14 2,197.96 2,346.14 
530.38 1,077.2e 530.38 
893.33 1,791.65 893.33 

2,58,592,15 298,317.15 2,58,592.15 
3,58,978.83 3 89 477.01 3,58,97 8-83 
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Zuarl Industries Li mlted 
Regd. Office : Jai Kisaan Bhawan, Zuarinagar, Goa • 403726. CIN-L65921 GA 1967PLC000157 
Notes to statemenl of audited standalone and consolidated financial results for the quarter and year ended 31 March 2025 

1 Statement of assets and liabilities· (INR in /akhsJ 
Standalone Consolidated 

Particulars Asat Asllt As at Asat 
31-Mar-26 31.f.llar-24 31-Mar~ 31-Mar-24 
(Audited) !Audited! IA11dltedl f/wdit&dl 

ASSETS 
Non-c:u rrent a11&ets 
Property, plant and equipment 45,549.03 46,937.75 46,171.70 47,569.31 
Capttal work-in-progress 696,76 602.18 703.76 605.68 
Investment properties 168.99 172.61 581.41 610.16 
Other intangl ble assets 98.44 1,18 127.21 O.B4 
Goodwill - - 13,197.98 13, 197.9B 
Rig ht-of-use assets 164.90 213.19 815,80 840.70 
Investments accounted for using Ille equity method - - 1,68,893.64 1,74,693.86 
Finandal assets 

lnvesbnents 4,29,084,54 2,55,558.46 4,67,143,92 3,10,435.45 
Loans 37,331.83 35,733.3" 27,350.00 29,050.07 
Othl!I financial assets 45.99 1,614.54 1,772.49 3,525.94 

Deferred tax assets (net) . - 719.73 264.56 
Other non current assets 692.29 S19.18 5,060.56 7,412.60 
Non-current tax as!lets (net) 4.109.43 5603.51 875.81 816.44 
Total non-c:urrent assen; 5,17,942.20 3 46 flS.94 7 ,33,414.01 5.89023.69 

Current assets 
ln~ntories 57,620.00 
Financial assets 

57,902.85 73,017.71 71,953.66 

Investments 1,100.78 - 1,837.66 38.26 
Trade receivables 4,827.96 2,036.15 6,471.10 5,491.20 
Cash and cash eq uivalel\ts 79.08 639.27 7,373.42 5,552.05 
Bank balances other 1han above 224.08 126.87 60,146.92 62,907.65 
Loans - - - 4,800.00 
Other financial assets 2,332.66 2,274.86 7,008.22 6,423.78 

Other current assets 1 539.24 1 909.32 3,418,10 3.243.65 
Total current assets 67 723.82 64.889.42 159 275.13 160 410.26 

Tot.al usets 5.85666.02 4,11,845.36 892,689.14 7 49433.84 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 2,978.17 2,978.17 2,978.17 2,976.17 
Other equity 4 08 507.92 2,68,068.64 5,01 ,783.64 388,911.05 
Equity attrtbutable to equity holders of ttie Hold Ing Company 4, 11,486.09 2, 71,046.81 5,04, 761.81 3,91,889.22 
Non controlling interests - - 11 549.68 11 .434.21 1 
Total equity 411 486.09 271,046.81 6 03 212.13 3 90455.01 

Liabilities 
NorH:11rrent llabllltles 
Financial liabilities 

Borrowings 69,851.27 62,021.63 1,58,297.12 1,26,883.49 
Lease Liabllties 195.22 256.01 814.21l 821.80 
Trade payables - - 63.22 114.06 
Other financial liabilities 1,001.60 1,000.60 1,001.60 1,000.60 

Provisions 451.93 361.83 1,033.98 646.44 
Deferred tax liabillties ( net) 37,041.42 8,349.33 44,434.02 13,192.09 
Other non-current liabi Ii ties 1 168.23 1,253.79 1,168.23 1 253.79 
Total non-current liabilities 1 09709.67 73 243.19 206 812A6 1,43,912.27 

Current tlabllltles 
Financial liabilities 

Borrawlngs 45,257.56 43,736.63 91,614.32 1,09,777.42 
Lease Liabiltes 60.77 47.43 182.76 258.81 
Trade payables 

total outstanding due to mi ere enterprise and small enterprise; 464.97 436.11 758.56 443.09 
total olllstanding due to creditors other than micro enterprise and small 

14,335.58 20,532.38 17,126.73 22,827.57 enterprise 
Other financial liabilities 2,239.63 855.73 5,352.79 8,545.31 

Other curren1 liabilHies 1,864.92 1,870.26 66,941.38 72,516.80 
Provisions 246.83 274.62 664.14 681 .92 
Current tax liabilities (net) - - 23.89 15.64 
Total current liabllltl1!$ 64 470.26 67.555-36 1,82.664.66 215,066.56 

Tot.al eQultv and liabllltles 5,85 666.02 411 845.36 8,92 689.14 7 494-,3.84 
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Zua ri Ind u strles LI mited 
Regd. Office: Jai Kisaan Bhawan, Zuarinagar, Goa -.403726. CIN-L65921GA1967PLCDOD157 
Note& to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 202S 

2 Statement of cash flows· flNR in /alfhsl 
standalone Consolidated 

Partlculars Year ended Year ended 
31-Mar-26 31-Mar-24 31--Mar-25 31--Mar-24 
!Audited\ /Audited) (Audited I !Audited) 

Cash Flow from operating actjyltles 
Profltl(Loss) before tax an<I after exceptional Items (2,620.43) 2,274.20 {8,756.99) 78,400,34 
Share of (profrt)iloss of associates and joint ventures - - (6 183.23 12 736,321 
Profitl(los!il) before share of profltl (loss) of associates and joint ventures and tax 12620.43 2,274.20 114,940.22 75 664.02 
Adjustment for 
Depreciation and amortisation expense 2,426.18 2,394.80 2,889.69 2,735.92 
Foreign currency translation reserve . - 1,143.38 923.92 
Loss /(Profit) on sale of Property, Plant and Equipments f PPE')I Investment Property 46.95 (7,062.22) 52.30 {7,060.77) 
Exceptiona I Items 5,802.57 5,387.57 1,974.33 {78,471.32) 
Gain on disposal of Subsidiary - . - (2,628.48) 
Gain on termination/modification of leases - - (11.32) -
Gain arising on financial assets as at fair value through profit and loss {81.43) {72.31} (291.30) (119.05) 
Loss/ (Gain) on account of foreign exehange rate fluctuation - 111.21 - 111.21 
FV (Gain)/ Loss on Preference Shares - - - 112.00 
Fair value losses on derivatives not designated as hedges . 78.70 - 78.70 
Finance costs (including fair value change in financial instruments) 12,321.56 15,083.43 27,226.16 28,469.57 
Amortisation of deferred gains and deferred grants (170,48) (262.50) (170.48) (262.50) 
Interest income (5,692.53) (7,709.41) (4,538.09) (6,374.96) 
Dividend income (4,697.55) (4,555.94) (4,974.47) (4,849.51) 
Unspent liabilties, pro\/islon no longer required and unclaimed balances adjusted - (130,46) (300.00} (200.00) 
Income from financial guarantee {39.02) (16.41) - -
Provision for doubtful debts and advances/(excess provision written back) - 3 090.58 173.17 3,090.58 
Operating p roflt before working capital changes 7,295.82 8 611.24 8,233.15 11 219.33 
Movements In working capital: 

Movement in trade payables and other liabllltles (6,042. t 1) (1,416.21) (8,744.48) (2,056, 14) 
Movement in provisions 89.03 79.00 308,17 204.36 
Movement in trade receivables (2,791.83) 4,863,38 (833.72) 2,508.53 
Movement in Inventories 282.85 (7,369.85) {569.89) (4,559.53) 
Movement in O"lher assets 17.4.56 1278.67 1732.79 1273.12 

(8,287.60 4 122.35 (10,572.71 14175.90 
Cash flow from operations (991.68) 4,488.89 (2,339.58) 7,043.43 
Income tax (paid)/ refunds (net) 1 598.40 613.62 2,210.89 104.55 
Net cash flow from operating activities (AJ 606.72 5102.51 (128.67 T 147.98 

Ca&h Flow from lnves11ng Actjyitju: 
Purchase of PPE including intangible assets (1,249.08) (2,364.58) (1,473.32) (1,356.49) 
Proceeds from sale of fixed assets 12.73 4,273.28 20.11 4,278.77 
Purchase of non--<:urrent inves1ments (1,336.77) (3,201.85) 8,588.73 (16,258.98) 
Sale of non-current investments - 9,197.30 - 10,184.16 
(Purctiase )/Sale of current Investments (net) (1,008.57) 34.08 (1,508.10) 1,274.21 
(lnvestment)/Redemption of bank deposits 1,507.71 1,550.59 1,665.72 26,357.96 
Di\/idends received on investments 4,605.34 4,521.86 4,97-4.47 4,849.51 
Loans given !received back (6,081.50) 5,07.4.54 3,880.07 11,288.26 
Interest received 5,588.16 6 114.65 4 349.72 6 909.25 
Net ca&h flow used In Investing activltln (B) 2 038.02 25,199.89 1s 2n.-40 47 524.65 

Net Cash Flow From Financing Activities: 
Repayment of non-current borrowings (non-current) (21,238.99) 57,010.24 (73,479.58) (1,15,108.34) 
Proceeds from borrowings (non-current) {net of processing charges) 22,401.18 (73,778.96) 67,751.18 B0,735.52 
Repayment of borrov.ings ( current) (10,157.75) {11, 786,68} {24,702.67) (13,983.64) 
Proceeds !rem borrowings ( current) ( net of processing che rges} 11,e74.1◄ 15,918.40 40,669.60 25,346.27 
Payment of lease liabilities including interest (e1.2sJ (81.28) (370.07) (323.40) 
Dividend paid on equity shares (297.81) (297.81) (297.81) (297.81) 
Dividend paid on Preference Shares (102.90) (81.22) (102.90) (81.22) 
Fina nee costs paid (11 ,601.52 (18,253.47 (25 795.14) 134 543.33 
Net cash flow from financing activities (C) 13 204.93 (31 ,350.78 116 327.39 158 255.95 

Net (Decrease)/ Increase in C11$h and cash equivalents (A+ B + C) {560.19} (1,048.38) 1,821.34 (3,583.32) 
Cash and cash equivalents (Opening) 639.27 1,687.65 5,552.05 9,135.37 
Cash and Cash equivalents on acuisition of subsidiary . - 0.03 -
Cash and cash equlvalants (Closing) 79.08 639.27 7 373..42 5,552.06 

Cash and Cash Equivalents: 
Cash on hand 3.26 2.83 3.82 3.59 
Balance v.ith banks on current accounts 75.82 636.44 2,294,29 5,486.30 
Deposits with original maturity less than 3 months - - 5 075.31 62.16 
Total cash and cash eaulvalents 79.08 639~ __ .-.::73.42 5 552.05 
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Zuari lndustrles Limited 
Re9d. Office : Jai Kisaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65921 GA 1967PLC000157 

Notes to statement of audited standalone and consolidated flnancial results for the quarter and year ended 31 March 2026 

3 The above audited standalone and consolidated nriancial results have been prepared in accordance v.ith 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 
from time to time. 

4 The figures for the quarter ended Mar 31, 2025 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 of the financial year, which were subjected lo Ii mited review. 

s The above standalone and consolidated audited financial results of Zuari Industries Limited {'the Company· or "the Holding Company"} and its 
Subsidiaries (together referred to a.s the Group), its Associates and Joint Ventures, for the quaner and year ended Mar 31 , 2025 have been reviewed 
by the Audit Committee In their meeting held on 27 May, 2025 and approved by the Board of Directors of the Company in their meeting held on 27 May, 
202S. The statutory auditors have conducted audit of these financial results in terms of Regulation 33 or SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from lime to time and have expressed an unmodified opinion on the audited standalone and 
consolidated financial results for1he quarter and year ended Mar 31, 202S. 

6 a) The Company has investment (equity shares and preference shares), amounting to INR 6, 75t .-43 lakhs, in Indian Furniture Products Limited (IFPL), 
a subsidiary company llhlich is in the busfness of distribu1ion and retailing of furniture and related Items. Based on review of current situation and future 
prospects of fumtture business, the Company has recognised an Impairment loss on investment In the standalone financial results. 

b) The Company has investment (equity shares}, amounting to INR 5,135.29 lakhs and ICD amounting to INR 4,620.00 lakhs, in Fone Furniture 
Products India Private Limited (FFPIPL), a subsidiary company whi<:h is in the business of manufacture, distribution and retailing of furniture and related 
items. Based on review of current situa~on and future prospects or furniture business, the Company has ll!cognised an impairment loss in the 
standalone Ii na ncial resufts. 

!Rs in Lakhs 

Particulan1 Quarter ended Year ended 
31-Mar-25 31-0&c-24 31-Mar-24 31-Mar-26 31-Mar-24 

Impairment of Investment/ ICD ; 
a) Indian Furniture Products Limited (IFPL) . 358,35 424.3B 992.95 441.91 
bl Forte Furniture Products India Private Limited IFFPIPLl 1, 1S7.87 279.23 500.00 4,809.62 4,945.66 

Total 1157.87 637.58 924.38 5 802.57 5,387,57 

7 a) During the quarter ended 30th Sep 2024, the Group purchased equity shares of Forte Furniture Products India Private Limited (FFPIPL) from foreign 
joint venture partner and consequently, FFPIPL has become a subsidiary company. This resulted in recognition of exceptional loss of INR 1,974.33 
lakhs in the year ended Mar 31, 2025. 

b} One of the wholly owned subsidiary of the company. Zuari lnfrawor1d India Limited has recognised an exceptional loss of INR 2217. 74 lakhs tor lhe 
quarter ended 31st March 2024 and INR 2856.47 lakhs for the year ended 31st March 2024 whicn includes provision for advance to contractor and 
impairment of good11>1II. 

c) During the year ended Mar 31, 2024, Texmaco Rail and Engineering Limited (TREL}, an associate of the Group had approved allotment of equity 
shares pursuant to QIP issue. Consequently, shareholding of the group in TREL has reduced from 20.05% to 16.83%. Hence, the Group no longer 
accounts TREL as an equijy accounted investee (associate) from the date or loss of significant inftuer.c:e i.e. Nov 24, 2023. An exceptional gain OI INR 
81,327.79 lakhs is recognised as an exceptional ~em in corisolidated profit & loss. being the difference be~n fair value OI retained investme<it and 
carrying value of investment on Iha date of loss of significant influence. Subsequently, the investment is accounted for at Fair Value through Other 
Comprehen!!ive Income (FVOCI) as per IND AS 109, 

IRs In Lakhsl 

Particulars Quarter end&d Year ended 
31-Mar-25 31-0ec-24 31~ar-24 31-Mar-25 31-Mar-24 

Exceptional Loss: 
a) Loss recognised on acquisition/conversion from joint venture to subsidiary - - - (1,974.33) -
b} Provision for advance to contractor and impairmen1 of good-MIi - - (2,217.74) /2,856.47} 
Total ExcepUonal loss - - f2 217,74) 11 974.331 12,856.471 

Exceptional Gain: 
c} Difference between fair value and carrying value of investment - - . - 81,327.79 
Total Exceptional gain - - . - 81,327.79 

Net Exceptional (Loss)/ Gain . . (2.217.741 (1 974.331 78,471.32 
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Zuari Industries Limited 
Regd. Office : Jal Klsaan Bhawan, Zuarinagar, Goa. 403726. CIN-L65921GA1967PLC000157 

Notes to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 2025 

8 The sugar business of the Company is seasonal in nature wherein sugar cane crushing normally takes place during the period between October to May, 
while sales takes place throughoul the year. Accordingly, the performance of the Company varies from quarter to quarter. 

9 The 6-0ard of Directors of the Company, in its meeting held on May 27, 2025 recommended a final dividend of INR 11- per fully paid up equity share of INR 
101- each for the financial year 2024-25. The same is subject to approval of the shareholders at the ensuing Annual General Meeting. 

10 The Board of Directors of the Company, in its meeting held on May 27, 2025 declared an interim dividend on 10.50% Non- Convertible Redeemable 
Preference Shares for financial year 2024-25 and proportionate dividend for the period Apr 1. 2025 till June 16, 2025 (i.e. upto the date of redemption). 

11 The Board of Directors of the Company, in its meeting held on May 27, 2025 declared an interim dividend on 7% Non- Convertible Redeemable 
Preference Shares for financial year 2024-25 and proportionate dividend for the period Apr 1, 2025 till June 16, 2025. 

12 Notes relating to the audfled consolidated financial results of Zuarl Agro Chemicals Limited (an Associate of the Holding Company) for the 
quarter and year ended Mar 31, 2025: 

a) Mangalore Chemicals & Fertilizers Limited (MCFL), a subsidairy of Zuari Agro Chemicals Limited, during the year ended 31.03.2021 had recognized urea 
subsidy income of INR 29.14 crores without benchmarking its cost of production using naphtha with that of gas-based urea manufacturing units recently 
converted to natural gas, as notified by the Department of Fertilizers (DoF) for subsidy income computation, against which MCFL has med writ peliUon 
against the DoF before the Hon'ble High Court of Delhi (DHC). Pending finalization of the writ 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 arbitrary and discriminatory and is confident of realization of the aforesaid subsidy income. 

b) The Board of Directors of the company, in its meeting held on 25th November 2024, approved the revised number of equity shares of Mangalore 
Chemicals and Fertilizers Limited to be transferred by the Company to Zuari Maroc Phosphates Private Limited ("ZMPPL") from 3.92.06,000 to 
2.90,37,000, pursuant to and as an integral part ofthe composite scheme of arrangement by and amongst Mangalore Chemicals and Fertilizers Limited, 
Paradeep Phosphates Limited and their respective shareholders and creditors, for an aggregate cash consideration of INR 418.14 Crores. In connection 
with this, ZMPPL has provided Rs 250.00 Cr to the Company as performance security to secure ZMPPL's obligations. 

cl During the quarter, the Company along with other noticees (3 fonmer and 1 present key managerial personnel). has received a Show Cause Notice (SCN) 
dated 14th January 2025 from the Securities and Exchange Board of India (SEBI) under the Securities and Exchange Board of India Act, 1992 ("SEBI 
Act") and Regulations issued by SEBI thereunder alleging certain irregularities in the financial statements for earlier years. The Company has filed a joint 
settlement application on behalf of all the noticees named in the SCN, including the Company, for settlement under the SEBI (Settlement Proceedings) 
Regulation. 2018, without admitting or denying the finding of fact and conclusions of law. The matter is pending and settlement order from SEBI is awaited. 

13 Previous periods' figures have been re-grouped/ re-classified wherever necessary, to correspond with those of the current period's classification. 

Athar Shahab 
Managing Director 
DIN No. 01824891 

Place: Gurugram 
Date: 27 May 2025 

For V Sankar Alyar & Co 
ICAI Firm Registration No.109208W 
Cha rte red Accountants 

Partner 
Membership No. 090104 
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ZUARI INDUSTRIES LIMITED 
(formerly Zuari Global limited) 

5th Floor. Tower A. Giobal Business Park, M.G, Road. Sector 26. Gurugram - 122 002. India 
Tel: +91 (124) 482 7800 Email:ig.zgl@adventz.com,www.zuariindustries.in 

27 May 2025 

To 

National Stock Exchange of India Ltd 
Exchange Plaza, C-1, Block-G 
Bandra-Kurla Complex, 
Mumbai- 400 051 
NSE Symbol: ZUARIIND 

Dear Sir, 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Sandra (E) Dalal Street, 
Mumbai - 400 001 
BSE Scrip Code: 500780 

Subject: Declaration pursuant to the provisions of Regulation 33{3}(d) of SEBI {Listing 
Obligations and Disclosure Requirements) Regulations, 2015 {"Listing Regulations") 
as amended in respect of the Audited Standalone and Consolidated Financial Results 
of the Company for the Financial Year ended 31 March 2025. 

Pursuant to Regulation 33(3)(d) of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") as amended, we 
hereby declare and confirm that the Statutory Auditor of the Company viz. V Sankar Aiyar & 
Co., Chartered Accountants (Firm Registration No.: 109208W) have issued Auditor's Report 
in respect of Standalone and Consolidated Financial Results of the Company for the Financial 
Year ended on 31 March 2025 with unmodified opinion. 

Request you to take the same on record. 

Thanking You, 

Registered Office 
Jdi Kisaan Bhawan, Zuarinagar, Goa - 403 726 

CIN No.: L65921GA1967PLC000157 
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