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Extract of Consolidated Unaudited Financial Results of the Company for the First Quarter ended June 30, 2022

Note: The above is an extract of the detailed format of Unaudited Consolidated Quarterly Financial Results filed with the Stock Exchanges under Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of Unaudited Consolidated Quarterly Financial Results is
available on the Stock Exchange websites and on the website of the Company. The above results have been reviewed and recommended to the Board of
Directors by the Audit Committee and subsequently approved by the Board of Directors at its meeting held on July 29, 2022. These results have been subjected
to limited review by statutory auditors who have expressed an unmodified review report.

The key Standalone Financial Information is as under: (Rs. in Lakhs except EPS)

Notes Related to Standalone Financial Results: -
1 The above results have been reviewed by the Audit Committee and thereafter approved and taken on record by the Board of Directors at their Meeting

held on July 29, 2022.
2 The above financial results for the quarter ended on June 30, 2022 has been prepared in accordance with the Companies (Indian Accounting Standards)

Rules, 2015 (Ind AS), prescribed under Section 133 of the Companies Act, 2013, and other recognized accounting practices and policies to the extent
applicable.

3 The Company is mainly engaged in Agro based Commodities and as such there are no separate Reportable Segment as per Indian Accounting Standard
" Operating Segment" (Ind AS-108). Thus, no separate disclosure for Segment Reporting is made.

4 Previous year figures have been regrouped or rearranged wherever necessary to meet with the current year's reporting requirements.
Notes Related to Consolidated Financial Results: -
1 The above results have been reviewed by the Audit Committee and thereafter approved and taken on record by the Board of Directors at their Meeting

held on July 29, 2022.
2 The above financial results for the quarter ended on June 30, 2022 has been prepared in accordance with the Companies (Indian Accounting Standards)

Rules, 2015 (Ind AS), prescribed under Section 133 of the Companies Act, 2013, and other recognized accounting practices and policies to the extent
applicable.

3 The Company is mainly engaged in Agro based Commodities and as such there are no separate Reportable Segment as per Indian Accounting Standard
" Operating Segment" (Ind AS-108). Thus, no separate disclosure for Segment Reporting is made.

4 Previous year figures have been regrouped or rearranged wherever necessary to meet with the current year's reporting requirements.

Ukraine invasion, global wheat
supply and India’s opportunity

Some terrible things are
happening globally, but there
are some exciting occurrences
at home. Let me first start
with the global situation. The
news from the Russia-Ukraine
war continues to be very
disturbing. Yet, there seems to
be a ray of hope with
Ukrainian President Volodymyr
Zelenskyy saying that he will
not insist on NATO

membership. This was one of
the key provocations for
Russia, which led to the
invasion of Ukraine. Right now,
the US and its western allies
may not be ready for a quick
compromise on the matter.
They would like to “punish”
Russia through the strictest
sanctions, with the hope that
President Vladimir Putin bows
out and the country is

weakened to the extent that it
never raises its head again.
But China has openly indicated
that it will stand firmly with
Russia, and bail it out of the
embargo. If China and Russia
join hands, it may not be good
news for either NATO or India.
With Indian students now
evacuated from Ukraine,
Prime Minister Narendra Modi
can take a lead, perhaps with
other neutral powers, to find
an amicable solution to the
conflict, which is otherwise
likely to be even more
devastating than it has been
so far.

The ripple effects of the
war are already being felt
across the world with energy
and gas prices surging. Wheat
prices are also skyrocketing.
As on March 7, wheat prices
in exporting countries like the
US shot up to $525/tonne, up
from $275-280/tonne on
January 3. Other wheat
exporting countries have also
followed suit, with Australian
wheat export prices touching
$395/tonne, Argentina at
$425/tonne, the EU at $460/
tonne, and Canada at $478/
tonne. Russia and Ukraine
together normally export
about 50-55 million metric
tonnes (mmt) in a total global
market of about 200 mmt.
With their supply lines terribly
disrupted, there is an
opportunity for India to fill this
gap. This wheat window is
likely to be there at least for

the next 3-4 months.
India has large stocks of

wheat with the Food
Corporation of India (FCI).
The buffer stock norm for
wheat on April 1 is 7.46 mmt
while the actual stocks are
23.4 mmt in March. India can
easily go for about 15 mmt of
exports of wheat. This will not
only reduce its food subsidy
bill, but also compensate for
the higher costs of imports of
crude oil. India needs to scale
down its target of procuring
wheat in the coming
marketing season from 44
mmt to, say, just 30-35mmt,
and let the private sector buy
wheat at competitive prices.
The domestic market prices
are likely to be higher than
minimum support prices
(MSP), provided we keep
wheat exports going at a fast
pace. In this context, the news
from the domestic front is
more exciting. With the BJP
winning four of the five states
that went in for assembly
elections, it has a shot in the
arm for the 2024 general
elections. The Indian voter
needs to be complimented for
giving a clear victory to the BJP
in Uttar Pradesh and the AAP
in Punjab. In UP, it is clear that
neither the farm protests
(largely driven by large
farmers of western UP and
Punjab) nor the saga over
Covid deaths or joblessness
made a significant dent in the
BJP’s fortunes. But in the

process, the Congress, which
was at the forefront of farm
protests — remember Rahul
Gandhi and Amarinder Singh
riding a tractor driven by Sunil
Jakhar in support of farm
protests — is almost
decimated in UP and Punjab.
In Punjab, even the Akalis who
thought that they were the
champions of farmers, and
the newly floated party by
protesting farmers, had to bite
the dust. The AAP in Punjab
has made big promises to
voters. They range from jobs
for all to free power to Rs
1,000 for each woman, and on
top of all this, a corruption-free
state. These are lofty ideals
and ambitions but let them
assume power and see the
crumbling finances of the
state, and chalk out a strategy
as to how they will fulfil the
promises. Voters will be
looking forward to the
implementation of these
promises. If the AAP can
control corruption and make
Punjab’s agriculture more
prosperous and
environmentally sustainable, it
can hope to emerge as a
national party, replacing the
Congress as the main
opposition to the BJP in 2024.

But let me come back to
the wheat window. This is an
opportune time for the Centre
and key wheat-growing states
to chalk out a reformist action
plan. UP is the largest
producer of wheat and should

have the biggest say. Punjab
and Madhya Pradesh are the
largest contributors to the
central pool. Haryana, Bihar,
Rajasthan and Gujarat are
others. There is a need to
bring symmetry in
procurement costs. The FCI
should put a ceil ing on
procurement expenses
(including arhatiya
commissions/fees) to be no
more than 3 per cent of the
MSP in all states.

Right now, Punjab
imposes an 8.5 per cent mandi
fee/cess/ arhatiya commission
while in most other states, it
hovers around 3-4 per cent.
Yogi Adityanath in UP should
take the lead in streamlining
the value chains of wheat,
rice, sugar, and milk by inviting
private sector companies to
build export lines, storage
silos with grading, packaging
and processing facilities. Yogi
can unleash a revolution in UP
agriculture by making it more
competitive and opening
global markets to UP farmers.

Also, in wheat-growing
states, they should give the
PDS beneficiaries an option to
get grain or cash in lieu of
grains that is equal to MSP of
wheat plus 20 per cent. That
would still save the Centre
resources by plugging
leakages in PDS, help diversify
agriculture to high-value
crops, and give a better deal
to farmers as well as
consumers.

Why the West should
focus on China

Unguided missile: On a
malfunction and

Pakistan’s probe demand

EDITORIAL

The accidental firing of a
missile by India into Pakistan
could have led to serious,
unintended escalation of tensions
between the two nuclear-armed
countries, but, fortunately, that did
not happen. The Government of
India has said the incident, on
March 9, happened in the course
of routine maintenance, due to a
technical malfunction. India has
ordered a high-level Court of
Inquiry. The Chargé d’affaires of
the Indian High Commission in
Islamabad was called twice by
Pakistan to convey its concerns.
Pakistan has alleged that the
incident “indicates many
loopholes and technical lapses of
a serious nature in Indian
handling of strategic weapons”.
Islamabad, which termed the
inquiry as ordered by India as
insufficient, demanded a joint
probe. It has also sought the
involvement of the international
community to promote “strategic
stability in the region”. As it moved
closer to India in recent years,
the U.S. has suspended its
fixation with the conflict between

the two neighbours, but the fear
of nuclear escalation in the region
is very deep in Washington’s
strategic thinking. India’s global
image of being a responsible
nuclear power has been built
over decades of restrained
words and thoughtful action.
The security of its nuclear
command and technical
capabilities has never been in
doubt. This incident frays that
reputation and measures must
be taken to restore the
confidence of the international
community in India.

There has been no official
word from India on which
missile was involved, which
Pakistan has said landed 124
km inside its territory. The
description by Pakistan — that
the missile was travelling at
three times the speed of sound,
at 40,000 feet, and is a surface-
to-surface missile — has led to
speculation that the accident
involves the BrahMos
supersonic cruise missile which
is now in the inventory of India’s
three Services.

The Russian offensive on
Ukraine on the night of
February 23-34 shocked the
world. It was unexpected,
surprising and avoidable.
Vladimir Putin’s decision to go
on the offensive, whatever the
rationale, has only one end —
a regime change. The longer
the war lasts, the greater the
number of casualties and the
more severe the world’s
response towards Russia. This
situation could have been
circumvented by a more
rational approach towards
Russia’s security concerns. A
one-liner from the US, saying
that NATO’s expansion will
address Russian security
interests will provide the
impetus to end the current
conflict. The clouds of war
were gathering for over a
month, as there was concern
over the buildup of Russian
military forces close to the
borders with Ukraine,
followed up by military
exercises with Belarus. The
trigger for the conflict has
been the rise of anti-Russia/
Putin and pro-Europe lobby in
Ukraine, led by President
Volodymyr Zelenskyy and with
the tacit support of the US and
the West. The situation
became deeply polarised after
battle lines were drawn in
2015, with Ukraine’s
breakaway Donbas region
seeking a merger with Russia,
after Crimea’s unification with
the latter. In addition, the
condescending attitude of the
US and Europe towards
Russian interests was — and
continues to be — a major
irritant and that negatively
impacts Russia and Putin’s
self-respect. Russia has, over
the years, quite correctly
questioned the relevance of
NATO — a grouping of the
Cold War era — and its
expansion eastwards. For
instance, NATO included the
Commonwealth of
Independent States (CIS)
countries of Georgia and
Ukraine, earlier part of the
Soviet Union, in its

“Partnership for Peace”
programme, despite Russian
objections.

All this brings to the fore
the biggest unanswered
question: Why is the US
doggedly pursuing Cold War-
era strategies against Russia,
when the demon on the block
is China? Whatever the
outcome of this East-West
conflict, it heralds a
transformation of the current
world order. Geopolitics will
never be the same, especially
with Germany and Japan
announcing militarisation
initiatives, polarisation in
Europe and the strengthening
of the anti-US nexus of China-
Russia-Turkey-Iran.

It is too early to draw
lessons but a matter of
concern is that once again,
the attention of the US and the
West has been diverted from
China, the main adversary, to
a war that should not have
taken place. China has been
learning lessons from the US’s

functioning and handling of
global challenges, to put it
simplistically, to see “what it
takes to be a leading world
power”. This is apparent from
China’s changing focus
towards modernisation and
force structuring since 2004,
outcomes of the lessons learnt
from the US-supported
conflicts in both the Gulf Wars,
and invasions and conflicts in
Iraq, Libya, Afghanistan and
the “colour revolutions” of the
1990s. This is reflected in the
White Papers issued
periodically by China
enunciating its military
strategy. So, there has been
a transition from “winning
local wars in conditions of
modern technology,
particularly high technology”
in 1993 to “winning local wars
under conditions of
informationisation” in 2004
and currently, calls for
“winning informationised local
wars” since 2015.

China is now once again
witness to the inaction and
vulnerabilities of the US and
developed world in the face of
adversity. In the current
conflict, the ineptitude of the
US/NATO to support Ukraine
with “boots on the ground” is
bound to embolden China in
its nefarious design to annex
Taiwan. This could also lead
to increased hostility by China
in the resolution of land
disputes with the neighbouring
countries, as well as in the

South and East China seas.
Though the nuclear alert
issued by Russia seems to be
overkill, it highlights the
danger of the indiscriminate
use of nuclear resources by
autocratic leadership. It needs
to be noted with concern that
the US, despite repeated
efforts, has been unable to
get China to come aboard
nuclear arms limitation
agreements. There are,
therefore, more urgent
priorities for world peace than
the proverbial “rubbing
Russia’s nose in the dust” such
as mutually-accepted
principles for the exploitation
of niche and emerging
technologies, militarisation of
space, and the robustness of
the current international
institutions. Another issue of
concern is racial double
standards and prejudice.
There is a simmering feeling
of “White supremacy” —
whether in the remarks of
journalists in the Western
media or implied in the
statements of leading political
figures from Europe. Maybe the
harassment of Indian students
fleeing Ukraine is a reflection of
this malaise. For India, the
greatest lesson is that it will have
to meet the Chinese challenge
on its own. There is no
likelihood of the US or any other
nation getting involved in India’s
fight with China. Let us focus
on atmanirbharta in all its
dimensions.

Murderous pride: On Dalit youth
Gokulraj murder case

The recent sentencing of
the leader of a caste outfit to
life-long imprisonment has
brought some closure to the
horrific killing of a Dalit youth
in western Tamil Nadu in
2015, purportedly committed
to uphold the pride of a
dominant caste. Unlike most
emblematic cases of such
‘kil lings for honour’, the
murder of V. Gokulraj, an
engineering student, was not
done by or at the instance of
the family of a girl belonging
to the dominant caste. Rather,
it was by a gang led by S.
Yuvaraj, who ran his own
caste outfit and did not know
either the victim or his friend,
but had chanced upon them
engaged in a conversation in
a temple. It was likely that he
sought to create a sense of
awe among his own
community’s youth by seizing

on the opportunity to punish a
man from a downtrodden
community. After a quick
interview to ascertain their
caste status, he sent away the
girl, who belonged to his own
community, escorted by a
couple from his own group. In
a chilling sequence of events,
Yuvaraj and his accomplices
abducted the youth in their
vehicle and devised a plan on
the fly to kill him and make it
appear to be a suicide. They
forced him to talk about taking
his own life and recorded it on
a phone, and even dictated a
‘suicide note’ to be planted
later on his body. After
strangling him to death at an
isolated spot, Yuvaraj severed
his head and tossed the torso
on a railway track and the
head nearby.

Yuvaraj, who ran a group
called Dheeran Chinnamalai
Gounder Peravai, emerged as
a key suspect after CCTV
footage near the temple
showed him and his
accomplices leaving the
temple with Gokulraj. Over the

next few weeks, it was clear
that Yuvaraj was after
popularity, as during the three
months he was absconding, he
made public recorded
messages and even appeared
in a television discussion.
Ultimately, this chutzpah
proved to be his undoing, as
he confirmed on air that he
had confronted the couple at
the temple but claimed he had
left them there. The law,
however, went by the principle
that the accused with whom
a slain victim was last seen,
must explain his absence
satisfactorily. The investigation
saw some setbacks, when a
DSP probing it died by suicide,
while during trial, several
witnesses turned hostile. The
victim’s mother, V. Chitra, who
obtained an order from the
Madras High Court to transfer
the trial from Namakkal to
Madurai, Special Public
Prosecutor B.B. Mohan and
investigators who compiled
technical and forensic
evidence deserve plaudits for
the successful prosecution.


