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No.CTL/DEB/19-20/Noting Certificate/6068

November 15, 2019

To Whomsoever It May Concern,

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015]

We, Catalyst Trusteeship Limited (“Debenture Trustee”) hereby confirm that we have received
and noted the information, as specified under regulation 52(4) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 (“Regulations”),
provided to us by Zuari Global Limited (“the Company”) for the Half year ended September
30, 2019.

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the aforesaid
Regulations, for onward submission to Stock Exchange(s) by the Company.

For Catalyst Trusteeship Limited

Encl: Results submitted by Comp.
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November 14, 2019

The Secretary,

BSE L.,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001

National Stock Exchange of India Ltd,
Exchange Plaza, 5th floor,

Plot No. cm, 'G' Block, Bandra-Kurla Complex,
Bandra (E),

Mumbai - 400 051

Dear Sirs,

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

Pursuant to Regulation 30 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015,
(SEBI (LODRY)), we wish to inform you that the Board of Directors of the Company at its meeting held
today i.e. 14™ November, 2019, has considered and approved the Unaudited Financial Results for the
quarter and half year ended 30" September, 2019. A Copy of the approved results including the
disclosures under Regulation 52(4) of SEBI (LODR) alongwith Limited Review Report is enclosed
herewith.

Further to our announcement for the Board Meeting dated 24" Qctober, 2019 regarding approval for
issuance of secured, unrated, unlisted, redeemable, Non-Convertible Debentures for a tenor of not
exceeding 24 (twenty four) months from the deemed date of allotment for an aggregate consideration not
exceeding INR 150,00,00,000 (Indian Rupees One Hundred and Fifty crores) on Private Placement basis,
now the Board at its meeting held today on 14" November, 2019 has revised the terms of the issue with
respect to rating, listing and tenor. Hence, the issue shall now be read as issuance of secured, rated, listed,
redeemable, Non-Convertible Debentures for a tenor of not exceeding 36 (thirty six) months from the
deemed date of allotment for an aggregate consideration not exceeding INR 150,00,00,000 (Indian
Rupees One Hundred and Fifty crores) on Private Placement basis.

The meeting commenced at 3.30 P.M. and concluded at 4:30 P.M..

Thanking You,

Yours Faithfully,

For Zuari Global Limited

s

Sachin Patil
Asst. Company Secretary

Encl : As above

ZUARI GLOBAL LIMITED

(Formerly known as Zuari Industries Limited)

CIN No.: L65921GA1967PLCO00157

Registered Office: Jaikisaan Bhawan, Zuarinagar, Goa - 403726, India
Tel: +0832 259 2180, 259 2181 Fax; +0832 255 5279

www.adventz.com




Zuari Global Limited
Regd. Office : Jai Kisaan Bhiawan, Zusrinagar, Goa - 403726, CIN.L55921GA1967PLC000157

5 of dited datone and ¢ lidated financial results for the quarter and half year ended 30 September 2019
g (INR in labhs exeest sor share dota)
S Nop ) Panicularg ; . . Standalone
Quatter ended : Half year ended N
30 Seprember 2019 | 30June 2009 11 30 September 0018 |30 Septemiies 9010 | 30 Soptember 2015
(Unandited). . (Unaudited) (Unditdited) {Unandited) (Unandirady™ tAnditedy
17" {ncenic from opermtons ¢ ~ ) B : )
&) Revenus from uprations 7969 G970 3 G106 703 120.12 24769
() Otber incomne 2469.80. 67822 1,907.48; 314802 227797 R kA
‘Foul fncome 2,.549,40° 132792 . 198580 170 IETA ) 305990
2 By ¢ o5 - -
@ Pruject expenves 48313 34287 36283 RI6.00 353.44 1,170.83 ¥
) Changes in invéntotics of Anished geedy, stock-instade and work-in- {48313 (i ] £362.65) 58431 {335.H), [ERFIEGTS
prrogress
& Emplogec beactits espenss 1328 138.24 1239.62 29110 26301
) Finance costs 93234 & 331.84 9116 L7018 13949
& Depreciarion asd amosisation expense 7 332 405 3.99 937 795
{6 Crhér exprnses ; kA ROXEY 163.88 169.75 22013
‘Total espenses | . -1,169.48 13877 38865 ¢ ) 1,96«8‘25:
Profit hefore tax (1-2) “1,380,00 589,157 . 1598891 196546
4 iiTax expenge ; T
- Currenr tus expenye/(fovarsals) dneluding carliee years) 2870 |+ 148.12 (1492464 17182 {1.462.28) (R37.95;
- Defereed tax expense/{gredity g 722 2263 Rog 2083 . 84905 ¢ 842
Totaktax expense/(credit) T3 110,75 T LAD60): 201,67 (1, (75953
5 ‘i Profit for the period/year (3 0) : 14965 418407 0% a0 34259 4,027.50:
6 :iOther comprehensive income . < T i
() (5 Frems that will not be reclassified to profit or loss k {19,223 39 @a200n5 (13,3827 {19, {30,262.61) (25,873.87)
i3 Income tax relating to iteras that wifl not be L0 .61} {210} {1.83) (40

reclassitied i profie ue loss
(1) () Treros chat will be reclussified o profit ot logs
(i) Inceme way relating to items thar wilt be B . - -
rechassified e peofit oc loss ! :

Lol other comprehensiveloss ™ GREHT (IRBEIRT i (0535 e )
7 Total comprehénsive income/(loss) for the perind/year (5+6) 9378 T (10,i60.68) A9777.63)] TR (21,H48:58)
8 iPaid- up equity share capical 294411 204411 294411 2,94401 : 294411 294411
(face value 0F INR 10/- each) :
9 |Other equity - - . : 1BLU9AST
10 {Zamings per share
{of INR 10/~ each) {nor snnualised)
{4 Basic (INR) . +$.38° 142 1027 3 6.00 10.67 1368

6.00 1067 7 13.08.

() Diluted (INR) ) . 458 142
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“Zuari Global Limited
Regd, Office : Jai Kisaan Bhawan, Zuasinagar, Gos - 403726, CIN-L65921GA1967PLCO00157

Statement of unaudited standalone and consolidated financial results for the quarter and half year ended 30 September 2019

ANR i fakhs exepd per shars ita)

1S.No, Particulars Consolidated
) Quarter ended . Half year ended Yeor ended
: ) September 2000 30 Tune 201917 39 Septemiber 2018 30 Septembier 2019 30 September 2018 3¢ March 2019
(Unaudited) (Unaudited) (Reéfer note 6) (Unaudited) (Refernote 6) (Audited)
1 Hncome from operations : ‘ ; )
() Bevenne from opesations 14,22:4.84 15,194.13 15,409.76 20,4897 32,333.21 741890
®) Other income 294829 2,026.51 3,433.96 497481 4’255’5‘5 9.983.03
Total income from operatinns 17,173,131 17,220,641 18,863.72 34,303,971 35,790,72 87,401.93
2 jExpenses: ’ ) )
i) Costof malerials consumed 21.67 12,328.647 23.58 12,350.345) 8,938.01 43,279.27
) Puechase of stock in trade 136435 81.33; H5.64 217.76 G47.10 192,76
(©) Project expenses 350746 32479 BM58.37 i 16,749.25 14,249.02 36,857.61
{d) Changes in inventories of finished goods, stock-in-trade and 8,809.67 {1,248.75) 601789 & 1,360.92; 1.906.05; (21,638.76}
work-in-progress -
(¢} ‘Fmployee benefirs expense 200444 2,099.06 1.803.18 421350 3,615.4) 7.868.83
) Finance costs 330372 318895 2422354 6,773.67 +871.83 11,318.49
& Depieciation and amortisntion expense 583.28 37890 537.25 % L164.18 971.21 2092.28
() Other expenses 1,390.93 1,900.57 2:425.39 1 3,291.30, 4,324.32 1A1846
Total expenses - 22,1?9.’60 ) 18,363.52 21,703.85 40,523.12°F ) 29,723.14 92,669.14.
3 {Loss before shure of profit/ (foss) of associaves and joint T (4,986.47)] (1,142.88) (2,838.13) (6,32935); (2,932.42) (8,267.29)}.
ventures and tax (1~ 2) ) )
Share of loss of associates and joint ventures GBIV o040 (720.30) (12:679.27) oz (746203
4 {Loss before tax (2,865.351 (53434 G558.63) (B38.6%) - (5,210.84)§; (12,795.34)
§ |Tax expense ’ i o )
- Current tax expense/(zeversals) (including earlier years) 3051 163.51} (1.484.87) 21602 (1AH47.50), {828.58)
- Deferred tax credit (1,506.30) (38,37 (1,022.83) (1364.67) (1,520.87) (91329
Total tax expense/ (credity (455,99 10704 1 (2,507.92)] s SR (i)
Loss for the period/year {4 -5) (11,409:46) 5,450,51y] (1,050, {16,859.97) (2,24247) (10,987.57)
7 -{Other comprehensive income '
() @ Trems that will not be reclassified o profit or logs (22,854.85) 1,870.73 (6,620.80); (20,984.12) (18.:439.45) (3,875.65)
() Income tax refating to iterns that will aot be 3.62: (3.66) (23291 0.04) (1.83) 3227
reclassified to profit oe loss 3 .
(B @ Teems that will be reclassified to profit or oss 50.96 4167 35454 9263° (142.38) 179.07
{#; Income tax relating to items that will be < 39.82; - H47.81)
reclassified o profit or loss s : ; B
‘Total other comprehensive income/ (toss) @2,798.27 190674 {7,168.53) (20,801,53) {18,603,68) - (85221.6‘85
8 [Yotal comprehensive loss for the period/year (6+7) (4,207.73) G.5457% (8,215,440 JE ) . (20,846.15) (19,209.05)
Net loss attributed to : ' i
Owners of the holdig Company (100,44 (5:439.33) 3.3 (1390877} (4,196.61)} : 19,063.97)
Non conteolling interests ©60.02} 8.42; (935.58) 931.20) {1,045.86) (1,923.40)
Other comprehensive income/(loss} attributed to :
: Owners of the holding Company {22,800.84) 1,904.55 {7.167.64) {20,896.29 (18,601.90) (8,216.47)
Non controliing interests 257 219 0.8%) +.76 (1.78) (.21
2 iPaid - up equity share capital 2944811 204511 294411 294411 294411 294411
(face value of INR 14/- cach) i
10 iOther equity - - 219,019.00;
1 fLoss per share
(Of INR H)/- each) {not annualised) :
(@) Basic (INK) (35.49) (1838 03 (404 06 (0.79)
(b) Diluted (INR} (33.49) (18.54) {33 GLOG (063 (30.79)
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14" November, 2019

To

Catalyst Trusteeship Ltd
GDA House, Plot No 85
Bhusari Colony (Right),
Paud-Road, Pune — 411038
Tel: +91 20 2528 0081
Facsimile: +81 20 2528 0275

Dear Sir/Madam
Sub: Listed NCD - Statutory Compliance Report for the Half year ended September 30,2019

Re: Letter no. CTL/MUM/Compliance/Half-Yearly/2019-20/5614 dated September 30,2019

In response to your letter, as mentioned above, we hereby submit the desired
information/documents towards Half yearly compliances - September 30, 2019 in relation to the
issuance of Non -Convertible Debentures of Rs. 197 crores by the company :

1. Unaudited Financial Results for the quarter and half year ended 30th September, 2019
including the disclosures under Regulation 52(4) of SEBI(Listing Obligations and
Disclosure Requirements)Regulations, 2015 ( refer Note 12 of the unaudited results)
along with Limited Review Report thereon is enclosed as Annexure 1.

2. Pursuant to Regulation 52(7) of the Listing Regulations, we hereby confirm that there has
been no material deviations in the use of proceeds of issue of Non- Convertible
Debentures from the objects stated in the offer documents.

Request you to kindly issue us certificate as required under Regulation 52(5) of SEBI(Listing
Obligations and Disclosure Requirements)Regulations, 2015,

Thanking You
For Zuari Global Limited \

m@oﬁfj
Sachin Patil
Asst. Company Secretary

Encl : As above

ZUARI GLOBAL LIMITED

(Formerly known as Zuari Industries Limited)

CIN No.: L66921GA1967PLCO00157

Registered Office: Jaikisaan Bhawan, Zuarinagar, Goa - 403726, India
Tel +0832 259 2180, 259 2181 Fax: +0832 255 5279
www.adventz.com




Zuari Global Limited
Repd, Office : Jai Kisaan Bhawan, Zuarinagar, Goa ~ 403726, CINCLS5921GAT967PLEO0015T

Statement of unaudited standalone and consolidated financial results for the

Segment information:

quarter and half year ended 30 Seprember 2010

SIGNED FOR

JENTIFICATION

PURPOSE ONLY

- (AN iat dakshe)
. {onzolidared )
S. No. Partculars . Chuarter ended . . Halfvear ended Yearended
30 September 2009 30 June 2019 130 Seprember 2018 30 Seprember 2019 30 September 2018 31 March 2019 |
(Unaudited) - (Unandited) (Refer note 6) {Unaudited) (Refer note 6) (Audited)
1 |Segment revenue ; ;
) Eaginevring services 1,272.35 1,800,097 6.294.09: f 3,163.32 837279 2516814
b) Furniture 13408 115,74 7547 249.82: 81441 L7300
) Real estate 124.28 1046.3% 39346 L,I70.611 1.062.34 1,803.48
<) Inveatment scrvices 356.39 41479 23.4.65. 77138 359.65: 113358
€ Sugar 11,885.77 10,613.96 736644 2230173 9416.16 H 430t
£ Power 47.63 2,937.89. 4174 3005.32 Ad2492 9,307.30
2) Ilthunol Phnt B : E - -
) Manngement services A5 435.91 331.84.1. 893.35 35496 183800
"Fotal 14,278.34 1 ¢ 17,477.59- 15.463.39 31,755,931 34,26§.23 85,133,55
Less ; Inwgtw seamentrevenue 33501, 2,283 46 5363 2,336.96 L L7302 7,714.&:}“\
{Total segment reveniie 14,224 841 15,104.13 13,409.76 20418.97 32,535.21 7141890
27 iBegmient resulty ’ ’ "

|) Engincering services (1.818.79) (578.61) 45242 (2:398.40) (337.52) (1.13420)
b} Furniture {787 (40:43) (138.70) . {219.15) (234,98} {1,003.15)
o) Real eitate (315.465 205.36 57.27) (109.9051: (245.71) (790.92)
) Investment services 136,14 171.36 93.32 32750 192054 247.27
o Sugar (2,634.48) 1945 (2,247.60) {3:326.42) @erInl (3.702.24)

1) Power (317.90) 1,296.39 1 (379.08)° 978.69. 76476 291188

1) Fthano! Phot . : - - -

A Management services $59:154: . £32.40) (324647 110,558 46.35) 24)8;5)1
Sub total (5,160,363} g 42,306,075} {889.43y1 13,263,353
Less : Finanee coses 2,309.88 2,157.51 ¢ 1.966.38 . 389446" 952077
Add: Unallocable income.net.off. unatlocable expenses 249277 1304501 143542 3,197.27 183147 7,516.91
Loss before share of profit/ {loms) from associates e (4,986.47) {1,142.88) (2R3813)1 {6,129.35) (2,932.42) (5,267.21)
joint ventures : :
Share of loss of assOCES Gnd ot Ventires £.878,78) 14,200.40; 42,079,397 :2,278.42: 22 G203
Loss hefore (uk ) {12,865.2551 - 45, 343.37) {18,208.62): (8,210.84) (12,729.24:
1ess: Tax expense/(credio (1,433.79) J 07,14 (2,507.72) (L,348.63)] (2,968.37) (1,741.87)
Net foss for the year 111,409,46 45:450,51 £1,050,9%) (16,850,9% (2,242,47) -:{10,987.37)

3 iSegment assets
2 Enginecring seevices DA50.43: 13,438.34 13,517.13 943043 1 1351713 12,760.51
) Furniture 425954 310304 6,725.78 +4,259.54 6,723.78 3,291.61
c} Real estate 91,620.90 82,713.44 69,647.25 91,620.90 69,647.25 75,248:88
d) Investment services +962.70 3,939,632 3.402.75 962,71 3,402.75 4350.12
<) Sugar 79,900.89 95,789.00 7496814 79,200.89. 74,968.14 91,060.85 |
£ Power 21,000.77 ¢ 21,272.51 22,497.84 5 21,600.77 22,497.8; 20979.34
£} Ethanol Plant 13,394.43 14,166.87 - 13,59443 E 7.916.86

) Management services G827 +31.60, 333.32 682.72 333.32 518.29
1) Unallocated 209,880,114 221,840,391 216.499.08; 20088911 216,499.08. 228,135.27
Total sepment assers '437,361.49 1 " 459 036,81 407.681.29 43736149 407,681.20°1 446,461,73

+  {Segment linbilitles :

) Engineeting services 9,083.58 9.890.88 10,279.8} 9,085.58 141,279.84 11,909.94
b) Furnituee 2.649.89 2,749.16 3,273.16 2,649.89 3.273.16 304769
) Realestate 69,260.21 21,252.57 17,893.91 69.260.21 17,893.91 1897704,
d) Invesiment services 2,299.30 956.78 105131 2,290.30 1L,051.31 1,226.23;
€) Sugue +41,496.21 46,890.20 44,325.82 +1,:496.21 44,325.82 46,602,724
) Power . . - E
#) Hehanof Plant : - B -
1) Mavagement services +H9.13 359.29 205.67 +49.13 2005.67 1 318.88

sk Unallosuted 128486417 .- 138,824.08 116,182.98 128.486.07 110,182.98 342,720.73
[ Total sczment liabilities 253,726,309 240,922.96 | 187,214,690 253.726,39 187,214,69: 224,803.3‘3_




“Zuari Global Limited
Regd, Office : Jai Kisaun Bhawan, Zuacinagar, Goa - 403726, CIN-LG3921GAI967PLCONGIST

Notes to statement of unandited standalone and consolidated financial results for the quarter and half year ended 30 September 2019

1 Staternent of assets and liabilities:

(R i bakdg

Particilars Standalone Consolidated
Asar AR At Asat v Avat
30 September 2019 31 March 2019 30 September 2619 31 March 2019
(Unandited) (Audited) (Unandited) (Audited)
ASSETS
None-cusrent assets
Property. plant and equipment 24301 12422 3893421
pital work-in-progress - - 13,0281 714203
Investinent property 226.11 228,56 678 7M.80
Goadwil] - 14,565.67 H.565.67
Other intangihlis wssets i 240 3359 a7
Investments wcctunted for using the equity method - 35120861 17.348.12
Financiil assers
Tovestmeaty 36,5874 136,110.18 136,103,461 | 1571096
Laonns 23.901.39 GSERAH 1740847 TOL6G
Other financial assets 10236 122 1,515.03 145,46
Defesred ta assets {net) MALLI0 1286517
NOR-current N Aseots (nen) 1,76 1.643.89 JA476.30 3,682.69
Other nonecatrent aesees - 6111973 6,14R,03
"Total non-current agsets 162,832.25 164,993.39 285,471.20 291,610.7}“\
Current assets
Inventomes 26,321.06 2586201 § TI4733.483; 116,332.58
Fimancial assets -
Investmmats 65.03 B84 79803
Teele ze bles 2303 4.31 9,442,744 1043196
Cash and cash equivalens 306,25 2514 2699.62 3,28297.
Othee bank balances 2331 2040 1422.50 1.243.36
Lasang 15,9932 13,036.38 233622 170602
Other Fnancia assets 1,770.23 367.08: 10,7139 1204602
Other curvent assers 361.62 462,10 8,604,356 740,28
ATotal current assets FLET Ty 46,350,05 150,916.46 FLERGINTR
1Asscts classified as held for sale i Y7883 I 97
Total ASSETS 305,098, 11 0853537 43736149 448,461.73
EQUITY AND LIABILITIES
Equity
Equity shace capital 2,944.11 254411 294411 KA 2ZERE T
Cther equity 16295102+ £81,092.3 181,942.16 219,019.00
Equity auributable to equity holders of the Holding Conp 8,908 15! ; 183,866.37 pIRIENE
Non contralling inferests ¢ - (1238178 3
Total equity 165,905.13 184,037,068
LIABILITIES :
Non-current liabilities
Financial Habikides
Borrowmgs 28,484.48] 732724 132.—‘,93.()6: 10286449
Trade payables : :
(3 Total vutstnding due ro miceo enterprise and stal entarptise -
(1) Tord ontstanding dus 1o creditors other than micra enterprise and small enterprise - - 5207 0
{ther firanciat labilities 123.97 1384 233.68
Prowisions 266,13 1,183.83 112330
Defereed tix labilivies (sor) 8333 10459 95,73
Other non-curent abitities 1,708.33 4.621.68 3,109.29
Totat non-curcent liabilities 3066338 13847107 109,508.70
Current Hiabilities
Financial linbilifics :
Borrowiigs 140000 3,300.00: 2947584 20,932.28
Teade payables
(Y Torl ontstanding due to micro enterprise and small enterprise . ol 30286 494,01
@) Totl ourstanding due to creditors ofher thurt misco enterprise and srnall cotrerprise 41461 H9.28 34,719.42 BI5240
Cther finaacal Habifibes 242633 28417 20,100,091
Other cumvent Jiubilities 492852 3,239.4% 24.705,10
Pravisions 94807 76.37 268472 1 2,686.38;
Curzent ax labilines ety 57.30 373 37.34 3,7
Toal current liabilities [RVIETE 9,852.61 113,046,197 112,088,5
HAdeance received against the asset clussitied as beld for sale 3.209.13 3,269,13 320913 1 3 XEL
TTOTAL EQUITY AND LIABILITIES 200,008,117 " 306,223.27 43726148 446,461,73.
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Zuari Global Limited

Regd. Office : Jai Kisaan Bhawan, Zuarinagar, Goa - 403726, CIN-L65921GAI967PLC00015T

Notes to st: t of unandited dalone and consolidated financial results for the quarter and half year ended 30 September 2019 (Cont'd):
2 Statement of cash flows: ) (INR 4 dukh)
; Standalone Consolidated
Particulars Halfyear ended Half year ended Half year ended Half year ended
30 September 2019 |: 30 Seprember 2018 | 30 September2019 | 30 Septomber 2018
) (Unauditedy (Unaudited) (Unaudited) {Refer note 6)

CASH FLOW FROM OPERATING ACTIVITIES: o i

Profit/ (loss} before tax 1,969.16 1 1,764.91 (18,208.62) (5,210.84)

Adjustments for:

Depreciation and amortization expense 9.37 7.9% LIGLLS 97421
Molasses storage and maintenance reserve j 446 051 %
Excess provisions written back - (88.07) (5738
Lioss on sale of property, plant and equipment - . 321 -
Provision for doubtful debes, claims and advances (3.5:4), 165 7235
Cane subsidics and other receivables written off . 29126

i Profit on sale of curmnt investments .30 {0.13)
Share of toss of assocites and joint ventures E 12,104.27 227842
Gain arising on financial assets measured as at faie value through profit and loss QL7 (18903 (305.33) (381.60)
Fair value losses on derivatives not desigmated as hedges . - 203.73 -
Finance costs t,270.18 139,49 6,773.67 4.871.83
Amortization of defersed pains and defereed grants - - {456.90) {136.53)
Interest income (1.621.900; 49043y {60192y (287.61)
Dividend income (a7t (1,182,209 {1442.63) 11,233.40)
Income from financial gaurantce (96.79 {105.71) -k .

(1,737.78)} {1,655.34) 17,363.82 6,469.11"
; Operating profit/ luss) before working capital changes 23138 109.57 (844.80) 1,258.27

Movement of working capical : : ;
-0 nventories (633.16) [CEERE)) 1.796.75 {6.230.31)
-in trade teceivables (18.532) - 98757 2,632.88
-it other avsees {35.28) {188.83) (1,048.19) 07255
-in Joans and advances 0,10, 249 1,146.34 1,036.03
-in wrade payables and other liabilitics 1,183.60. 102975 2,272.94) 1,91830
-in provisions 47.36 76,79 60.67 126,82

502,19 367.76 670,20 (1,488.60)

Cash gencrated from/ (used in) operations T 133,57 471.33 (174,60} (230.33)

Income taxes refunds (net) (242,100, 994,37 |. 4134 3.569.87

Net cash flow generated from/ (used in) operating activitics (A) - 491,47 LATR7D (1332@ : 3,339.54

CASH FLOW FROM INVESTING ACTIVITIES :
Paymuents for property, plant and equiptent - (4,729.26) (5,688.53)
Proceeds from sale of property, plantand equipmnent - 414 -

. Proceeds from sale of slon-currént investments 43,62 - 7233
Purchase of non-current investments (200.00 - .
Purchases of cucrent investments {5,374.88) (1.686.30) (8,093.38)1 {1,635.03)
Proceeds from sale of current investments 5,339.91 1,385.97 8,048.14 1,585.97
Loans given (25,500.00) (10,566.00) (17.200.00) .
Loans received back 6,800.67 570643 -

Interest received 441,69 28356 49.67 3.96
Dividends received 2088 1,122.359 131.24 1,23340
| Net cash flow used in fnvesting activitics ) 118,356.73) (3,708,13) RL770.19)1 (4,225,90)
jCASH FLOW FROM PINANCING ACTIVITIES
Proceeds from nan-catrent borrowings 21,129.66:F 3,315.00 3440420 2626047
Repapment of non-current bomowings E : ¢4,714.62) {18,029.12)
Proteeds of current borrowings 1,400.00. 1,000.00 3,885.10.¢ 23,861.82
Repayment of cutrent borrowings {3,500.00) 2470000 (333043 {23,998.33)
Finance cost paid (6-44.66) {126.06) {6,338.70§ (4,353.21)
Tividend paid on equity shares {2441 {29441} (284,41} (204.41)
Dividend disteibution s paid on dividend paid on equity shares (60.52) {60.52 60,52 {60.52)

Net cash flow generated from financing activities (C) 18,030,07 1,304.01 28320.10+1 286,70

Net increase/(decreasc) in cash and cash equivatents (A + B + C) 164.81 (872;42) ; (583.35) (599.56)

Castoand cash equivafents at the bepinningof the periad 23144 99,88 3,282.97 3,126.62

Cash and cash equivalents. at the end of the period 30525 1 12246 . 2,699.62 2,526,96 1
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Zuari Global Limited
Regd. Office : Jai Kisaan Bhawan, Zuarinagar, Goa -~ 403726, CIN-L65921GA1967PLCONO15T

Notes to statement of unaudited standalone and consolidated financial results for the quarter and half year ended 30 September 2019 (Cont'd):

3 The above unaudited standalone and consolidated financial results of Zuni Global Lienited (“the Company™ or "the Holding Company”) sad the Group comptising its
Subsidiaries, Associates and Joint Ventuges, for the quacter and half vear ended 30 Seprember 2019 have been roviewed by the Audit Commirtoe and approved by the Board of
Directars of the Holding Company in theic rwspective meetings held on 14 November 2019, The statutoey suditors have conducted “Limited Review” of these wnandited financinl
results in teoms of Reguladon 33 and Regulation 52 read with Regulation 63 of SKRI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have
expressed an unmodified opinion on the unaudited standalone financial results and » modified opinion on the unaudited consolidated financial cosults for the quarter and half vear
ended 30 September 2019,

4 The above unaudited staadalone and unaudited consolidated financial results have been prepared in accordance with the Tudian Accounting Srandards (Ind AS) as notified under
the Companics (Indian Accounting Standards) Rules, 2015 a5 specificd in section 133 of the Companies Act, 2013, 25 amended timie to time,

5 The Company and the Group have adopted Ind A8 116 “Leases” effective 1 April 2019 and applied the seandard o its leases using the "Modificd Retrospective Approach”.
Accordingly, the Company has. rot cestared comparative information. As on 1 Aprit 2019, the Company and the Group have recognized "eight of use asset” at an amount
equivalent to the lease labilier and consequently-thece has been no adjustment to the opening balance of retained earnings s on April 2019, "The adoption of this seandard did
not have any material impact on financial results of the Company and the Group.

6 The unaudived consolidated Fnancial vesults for the quacter and half vexr ended 30 September 2018 have been preparcd by the managemunt of the Holding Company. The
financial results For the aforementioned quacter and half year ended wese not subjected o limited review by the statutory auditors of the Holding Company.

7 Two subsidiorics of the Group are caeeying an amount of INR 10,231.25 lakhs as deferred tax asscre (net) as a 30 September 2019, The managements of the group companics ase
confident of generating sufficient taxable profits in the near furure considering the engineering, procurement and construction conteacts (EPC) under pipelines and power
purchase arsngements with the Uttar Pradesh Power Corporation Limited, positive expecied cash fosvs, signed conteacts For supply of ethanol with Oil Marketting Companies, 16
MW Co-genceation Power Plant and indus try focused trade policies of the government, which will enable the Gro up o utilise the deferved tax assets.

8 Oune of the subsidiasies of the Group, Gobind Sugar Mills Limired, i into a seasonal industry where sugar cane crushing normally rakes place during the petiod between November
and May, while sales are distributed throughout the year, Bagasse based co-generation power plant of the subsidiary iy affocted by the availabifity of bagasse, which is o by-product
of the sugar canc.

9 The newly intcoduced section 115BAA i the Income-tax, Act 1961 vide Taxation Laws {Amendmens) Ordinance, 2019, being effective from current financial yeat
Le. year ending 31 March 2020, gives option to the domestic companies t0 pay corporate taxes at reduced rates subject to certain conditions as mentioned thercin, The option can
be exercised ar any point of time and onee exercised. cannor be subsequently withdrawn, The management of the Group is in the process of evaluating, if the reduced rax
aption is beneficial to the companies under the Group and therefore, has not recognized any impact of the same on the tax expense of the curxent period.

10 In relation to ongoing liigations/disputes of 11&KS Security Services Limited ("Clearing Membex”) with the Securitics and Bxchange Board of India, National Swek Exchange,
National $ecurities Clearing Corporation Limited and some of its tracling members as on date, the regulators of India have frozen callaterals of Clearing Member which inter alia
impacied the deposits/collaterals made by the trading members including one of the subsidiary company, Zuati Finserv Limited, amounting to INR 549.86 lakhs. Thercfore, the
aforesaid subsidiary company along with other trading members have fled 2 civil appenl with Hon'ble Supreme Court of India (8C) dated 24 September 2019,

11 The Board of Directors of the Holding Company, in their meeting held on 24 May 2019, recommended 3 final dividend of INR 1/~ per fully paid up equity share of INR 10/-
each, aguregating to INR 294.41 lakhs (related dividend disteibution tax being INR 60.52 lncs) for the yvear ended 31 March 2019, which was approved by shareholders at the
Annual General Meeting held on 6 September 2019 and then paid accordingly.

12 During the quarter and half year ended 30 Seprember 2019, the Holding Company has issued secured, rated, listed, non-converible debentures (NCDY) aggregating to INR
19,700.00 lakhs comprising of 197 debentures of INR 100.00 lakhs ench, redeemable after three years an private placernent basis,

Additional disclosures as per Regulation 32(4) of Securities and Exchange Board of India (Listing Obligation and Disclosuse Requirernent) Regulation 2015, as amended for
NCDs:

#, Dictail of previous dues.and next dues for principud and interest for NCDs:-

Particulars : Previous due date. Next due date
] Principal Interest . . Principal Interest
ISIN - INE217AG7043 ‘ : ' )

HDue date - -4 15 July 2021 15 October 2019
Amount (INR I Takhs) ; - . 1,700.00 396,15
b. Credit Rating CARE BR (CL) Stable
¢. Asset Cover 10.61
d. Debt Equity satio (No. of times) 0.19
¢ Debt Seeviee Coverage ratio (No of times) 0.84
f. Interest Service Coverage ratio (No of fimes) 2.56
& Net Worth (in INR lacs) 165,905.13
h. Debenture Redemption Reserve Not Applicable
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Zuari Global Limited
Regd, Office : Jai Kisaan Bhawan, Zuarinagar, Goa - 403726, CIN-L65921GA1967PLC000157

Notes to statement of unaudited standalone and consolidared financial results for the quarter and half year ended 30 September 2019 (Cont'd):

Computation of above mentioned tatios are as unders

Asset Cover Total Assets / NCDs

Debt Equity Ratio Total debt (non cuecent borrowings including current matusities of non cugrent borrowings and current borrowings) / Tatal
Eynity (Fquity Share Capital + Other iuity)

Debt Service Coverage Ratio Harnings before interest, tax, depreciation and amortisation expense (EBITDA) / ( Curtent matusities of non current
botrowings and current borowings + fAnance costs )

Interest Service Coverage Ratio EBITDIA / Finanee costs

Net Worth Equity Share Capital + Other Tiquity

Debenture Redemption Reserve Not Applicable (Not cequiced per "Companies (Share Capital and Debentures) Amendment Rules, 2019")

13 Notes reproduced from the unaudited consolidated fnancial regults of Zuari Agro Chemicals Limited (an Associate of the Holding Company) for the quarter and

half year ended 30 September 2019

4} The unaudited consolidated Ind AS financial results include the Group’s share of net loss after tax of INR 0.35 croves and INR 0.70 crores and total comprehensive ingome of

INR 3.05 ccores and INR 2.27 cromes, for the quacter ended September 30, 2019 and year to date from Apxil 1, 2019 to September 30, 2019, respectively, in tespect of one joint
venture including its associate, buth located outside Tndia, whose Gnancial staternents and other financial information have not been subject to review and has been compiled by
the management in accordance aith accounting principles geaerally aceepted in the respective country. ‘The Company’s management has converred the financial staterments of such
jotnt venture located outside India from accounting principles penerally accepted in the respective country to accounting principles generally accepted in India,

b) In respect of the Company’s fnvestment of Rs. 11943 crozos in the rock phosphate mining project (which is under development) through MCA Phosphate Pte Limited (MCAP), a

&)

joint venture company, there has been a deadlock between the Company and its JV partner Mitsubishi in its rock phosphate mining project through MCAP about certain
impairments recorded in the financial statements of MCAD for financial yéars 2015-16 and 2016-17, On Februasy. 15, 2018, MCAP had issued a share offer notice by virte of
which the Company 'was offered to subscribe to certain ordinary shares. In light of the objections. alrcady. raised by the Company tu segard to the impairment. and adoption of
accounts and the nominal value at which the shares were issued, it did not subscribe to the cights issuc. On-May 30, 2018, the Company obtained a cladification from the JV partnes
that its shareholding in MCAP has been diluted from 307 to 0.17% with effect from Aprl 01, 2018.

The Company initiated legal proceedings before the High Court of Singapore on June 4, 2018 seeling cortain relief. An order has beea passed by the High Coust of Singapore on
August 13, 2018 mandating that inter alia no steps should be taken: 1) in respect of any matter specified as 2 super-majority decision in the shareholders agreement dated December
20, 2011, without the prior written cousent of the Company, to, among other things, preserve the € ‘ompany’s oziginal investment; and i) 1o steps should be tken to change the
shaceholding of MCAP or to amend the Articles of Association of MCAP o to act inany manner inconsistent with the shareholdess agreement mentioned above, The Company
has initiated arbitration proceedings against the JV partaer in accordance with the acbitration cules of the Intérnationst Charmber of Commerce (ICC). The ICC, vide its order dated
December 4, 2018 on an application for interim telief amended the order possed by the High Courr of Singapore by allowing the respondents (Le. Mitsubishi Corporation and
MCA Phosphate Pre Limited) o exercise contractual options fo puschase or sell shares of MCA Phosphates Pte. Limited in accordange with the terms of any applicable
agreements. Mitsubishi Corporation hus agreed not t exercise such contractual aptions till the final award is issued in the aforesnid acbiteation, The Company has- filed its chim
wath the arbitradon wibunal on April 23, 2019 against which the hearing has tken place during September 9, 2019 1o September 12, 2019, The Asbiteal Tribunal based on facts
and submissions has reserved the matter for passing the award.

Basts the Company™s discussion with its Counsel for arbitration, the Company is confident that the reliefs sought by the Company in its claim will be awarded in its favor by the
Asbiteation Tribunal constitured by ICC. .

For the year ended March 31, 2019, as per the requirement of arbitration proceedings, the valuation of MCAT investment in Fosfitas det Pacifico 8.A. (FDP}, the mining project
company, was donc by an independent valuer for the purpose of submission of the valuation report of the said investment to 1CC, which indicates 2 value higher than the carrying
value of investment in the books of the Company. Based on the seport of independent valuee, impaizment loss of Rs. 11.62 crores recogmised for the yezr March 31, 2018 has been
reversed in March 31, 2019 and disclosed as an exceptional income. Accordingly, exceptional items for the year ended March 31, 2019 reptesents write back of impairment of the
Company’s investment in the rock phosphate mining projoct (which is under development) through MCA Phosphates Pte Lid (MCAP).

The Dirccr Beaehir lransfer (DBT) for subsidy income was xolled out by Department of Fertilizers (DoF) during the year 2016-17 and by Februacy 1, 2018 was on 2 pan India
basis. Due to this new subsidy transfor framowork there has been a teansiGonal delay in realisation of subsidy from Do ie. from the erstwhile mechanism of point of dispatch
{sales to dealers/distibutors by the Company) to point of retail sale (sales to beneficiary by the dealers/distributors), and which also impacred the working capital cycle of the
Company. ‘The Company obtains cash ceedit and short-teem loans to meot its short termy working capital requirements, Significant delags in teceipt of subsidy from the
Government of India in eaclier quarters and the consequent deterioration of the Company’s liquidity position, also led to elongation of the working capital cycle of our Company.
Eurther, due to a drought like situation in our markets during last Rabi Scason especially in certain parts of Maharashiea and Karnataks, our Company was unable to pass on the
increase in the prices of the raw materials to the farmers which contsibured to the cash flow mismatch and reduced financial flexibility of our Company.

The delays in receipt of subsidy in eadier quarters also impacted the Company’s ratings and the credit ratings assigned o our long teem and short term borrowings were
downgraded from [ICRA] BB (Negative) to JICRA} D and from [ICRA} A4 to [ICRA] D, due w0 our Company’s tuability to meet its obligation io relation to the payenent of
certain letters of credit which led to devolvement and over-utilisation of the cash credit faciliries availed by our Company for more than 30 days, defay in payment of certain teem
loan instalments, over-utifisation of certain fund based facilities availed by our Company. Also, two of lenders have recalled the borrowing facilities availed by the Company on
account of downgrade of ratings. Due t0 above mentioned downgrade of the Company’s ratings, nor-avrilability of non-fund based limits, the Company was not able to procure
the key raw materfals which led (o stoppage of Urea and NPK plants. However, the Company was able to liquidate its majority of nventories.

The Compang is in the process of undertaking certain long-tetm stearegic initiatives and have also assessed the financial position considering its business projections including
transforming of certain short-term foans fo long term debr 1o cepay its commitred liabilities in the near foture. Consides: ng the fair macket value of the underlying assets available,
the Company is fully secured in relation to the payment of external debts payable by the Company and is also confident that it will be able to reatize its assets and dischaege its
Habilities in the normal cousse of business.
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Zuari Global Limited
Regd, Office : Jai Risaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65921GA1967PLC000157

Notes to statement of unaundited standalone and cansolidated financial results for the quarter and half year ended 30 September 2019 (Cont'd):
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14 Note reproduced from the unaudited consolidated financial results of Zuari Infraworld India Limited (a Subsidiary of the Holding Company) for the quarter ended
30 September 2019 ;
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18 Previous periody’ figures have been wegrouped / re-classified wherever ne

Forand on behalf of the Board of Dirocters of
Zua%i Global Limdred

1 %ng\ )<A&' if\"\m
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Managing Director
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F +91 124 482 8001

Independent Auditor's Review Report on Unaudited Standalone Quarterly Financial Results and
Year to Date Results of the Company Pursuant to the Regulation 33 and Regulation 52 read with
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Reguiations, 2015
(as amended)

To the Board of Directors of Zuari Global Limited
1. We have reviewed the accompanying statement of unaudited financial results (‘Statement’) of Zuari

results for the period 01 April 2019 to 30 September 2019, being submitted by the Company
pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including relevant circulars issued by the SEBI from time to time. Attention is drawn to the fact that
the cash flow figures for the corresponding six months period ended 30 September 2018 have been
approved by the Company's Board of Directors, but have not been subjected to audit or review.

2. The Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and

CIR/CFD/FAC/62/2016 dated 5 July 2016 and CIR/AMD/DF1/69/2018 dated 10 August 2016,
(hereinafter referred to as ‘the SEBJ Circulars'’), and other accounting principles generally accepted
in India. OQur responsibility is to express a conclusion on the Statement based on our review,

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and

section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion. ,

Churterad Accountanta Walker Chandiok & Co LLP s ragistared
with limited liability with identification
Officas in Bengatury, Chandigarh, Chennal, Gurugram, Hyderabad, Koohi, Kolkata, Mumbsad, New Dethl, Noida and Pune number AAC-2005 and Its registered office

at .41 Connaught Circuis, New Delhi,
10001, India




-Walker Chandiok &ColLLP

Independent Auditor’s Review Report on Unaudited Quarterly Financial Results and Year to Date
Results of the Company Pursuant to the Regulation 33 and Reguiation 52 read with Regulation
63 of the SEB] (Listing Obligations and Disclosure ‘Requirements) Regulations, 2015 (as
amended) (Cont'd)

4. Based on our review conducted as above, nathing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the SEBI
Circular(s), and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in accordance with the requirements of Regulation 33 and
Regulation 52 read with Regulation 63 of the SEB| (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including the manner in which itis to be disclosed,
or that it contains any material misstatement.

N

Neeraj Goel
Partner
Membership No. 099514

UDIN: 19099514AAAAFWO138

Place: Gurugram
Date: 14 November 2019

Chartered Accountants
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and
Year to Date Resuits of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Zuari Global Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results {'the
Statement') of Zuari Global Limited (‘the Holding Company’) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as ‘the Group’), its associates and joint ventures (refer Annexure
1 for the list of subsidiaries, associates and joint ventures included in the Statement) for the quarter ended
30 September 2019 and the consolidated year to date results for the period 01 April 2019 to 30 September

2. This Statement, which is the responsibility of the Holding Company’s Mmanagement and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS
34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act), and as per the presentation
requirements of SEBI Circular CIR/ICFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred to as ‘the
SEBI Circular), and other accounting principles generally accepted in India, Our responsibility is to
express a conclusion on the Statement based on our review,

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity,

Chartared Accountants ) Walker Ghandiok & Co LLP s rogiatered
with iimited fiability with [dentiflcation
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Walker Chandiok & CoLLP

Independent Auditor’'s Review Report on Consolidated Unaudited Quarterly Financial Results and Year to
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (Cont’d)

We also performed procedures in accordance with the SEB] Circular CIR/CFD/CMD1/44/2019 dated 29
March 2019 issued by the SEBI under Regulation 33 (8) of the SEB! (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), to the extent applicable, except with respect to a matter
which has been reported in the review report on the unaudited consolidated financial results of Zuari Agro
Chemicals Limited (‘ZACL’), an Associate of the Holding Company, issued by an independent firm of
Chartered Accountants, vide its review report dated 08 November 2019 with respect to one of the joint
ventures of ZACL, where response was not received by the independent firm of Chartered Accountants
from the component auditor of the said joint venture (also referred to in paragraph 4 below).

4. As described in Note 13(a) and 13(b) to the Statement, the following matters have been reported in the
review report on the unaudited consolidated financial results of ZACL, referred to in paragraph 3 above
which is reproduced by us as under:

“Attention is drawn to Note XX of the unaudited Consolidated Ind AS financial results which includes the
Group's share of net loss after tax of INR 0.35 crores and total comprehensive loss of INR 0.70 crores for
the quarter ended September 30, 2019 and year to date from April 1, 2019 to September 30, 2019,
respectively, as considered in the Statement, in respect of one joint venture located outside India, based
on its interim financial results which have not been reviewed by any auditor. These unreviewed financial
results and other unreviewed financial information have been approved and furnished to us by the
management. The Holding Company's management has converted such unreviewed financial results of
such joint venture located outside India from accounting principles generally accepted in its respective
country to accounting principles generally accepted in India. Accordingly, we are unable to comment on
the financial impact, if any, on the unaudited Consolidated Ind AS financial results if the same had been
reviewed.”

“Attention is drawn to Note XX of the unaudited Consolidated Ind AS financial results explaining the
evaluation of recoverable amount as required under Ind AS 386 "Impairment of Assets” to assess
impairment provision, if any, on the Parent Company's investment of INR 119.43 crores in the rock
phosphates mining project through MCA Phosphates Pte Ltd, a joint venture company. The joint venture
company has provided for diminution in the entire value of the said investment which is under arbitration.
The Holding Company has, based on valuation carried by an external valuer, assessed that the indicative
value is higher than its carrying amount as at March 31, 2019. However, complete details used in such
valuation were not made available to us and we were unable to review the valuation report and pending
such review and in absence of other sufficient appropriate audit evidence, we are unable to comment on
the adjustments, if any, required to made to the unaudited Consolidated Ind AS financial results, in this
regard. This is a matter continuing from the previous quarter and year ended March 31, 2019

In the absence of quantification of the impact of above matters by the auditor of ZACL, we are unable to
comment on the impact of the same on share of profit/(loss) of this associate company recorded in the
total comprehensive income and its consequential impact on the accompanying unaudited consolidated
financial results.Our conclsuion/opinion on the consolidated financial results of the Group, its associates
and joint ventures, for the year ended 31 March 2019 and quarter ended 30 June 2019, as the case may
be, was also qualified in respect of above matters. '

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditors referred to in paragraph 8 below, except for the
possible effects of the matters described in previous section, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with - recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, and as per the
presentation requirements of the SEBI Circular and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in accordance with the requirements of
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Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 {(as
amended), including the manner in which it is to be disclosed, or that it contains any material misstatement.

6. Note 13(c) to the Statement and the following paragraph on Material Uncertainty on Going Concern
included in the review report on the unaudited consolidated financial results of ZACL, referred o in
paragraph 3 above, which is reproduced by us as under:

“We draw attention to Note XX of the unaudited-consolidated financial results, which states that there are
conditions indicating the existence of material uncertainty over timely discharge of its liabilities and its
consequential impact on Holding Company's ability to continue as a going concern and management's
assessment that the Holding Company will be able to discharge its liabilities. These conditions are
including but not limited to significant delays in receipt of subsidy from Govermnment of India in earlier
quarters, shut down of its plants having impact on Holding company's liquidity situation, downgrade of
credit ratings of Holding Company’s long term and short term borrowings, devolvement of certain letters
of credit, overutilisation of the cash credit facilities, delay in payment of certain term loan instaiments, over-
utilisation of certain fund based facilities and recall of borrowing facilities by two lenders, on account of
these conditions, the Holding Company has incurred cash loss during the quarter and year to date of INR
240.29 crores and INR 350.45 crores respectively. Our conclusion is not modified in respect of this matter.”

7. Woe draw attention to:

A) Note 13(d) and 13(e) to the Statement and the following Emphasis of Matter paragraphs included in
the review report on the unaudited consolidated financial results of ZACL, referred to in paragraph 3
above, which is reproduced by us as under:

i) “We draw attention to Note XX of the unaudited Consolidated Ind AS financial results, wherein the
Parent Company is carrying a receivable of INR 19.49 crores in relation to the subsidy income
accrued during the year ended March 31, 2013. Based on the legal opinion obtained by the Parent
Company, the amount is fully recoverable from the department of fertilizers. Pending settiement
of the differential subsidy amount as mare fully explained in note, the Parent Company has not
made any provision in this regard in the unaudited Consolidated Ind AS financial results.

ii) We draw attention to Note XX of the unaudited Consolidated Ind AS financial results, regarding
Goods and Services Tax ('GST') credit on input services recognized by the Group based on its
assessment and on a legal opinion obtained by the Parent Company and a subsidiary and reliance
placed on an order of High Court of Gujarat providing interim relief in a similar matter. The Parent
Company has also filed a writ petition in the High Court of Bombay at Goa.”

B) Note 14 to the Statement and the following Emphasis of Matter paragraph is included in the review
report on the consolidated financial results of Zuari Infraworld India Limited ('ZIiL'), issued by an
independent firm of Chartered Accountants, vide its review report dated 25 October 2019, which is
reproduced by us as under:

“We draw attention to Note XX of the accompanying financial results regarding the advances paid to
a sub-contractor aggregating to Rs 2,246.49 lakhs and interest accrued on the same for Rs. 33.72
lakhs which are due as at 30 September 2019 in respect of which the Management is in negotiation
with that party for its recovery. The Management of the Company is confident that this advance will be
fully recovered and hence no provision is considered necessary at this stage."

Our conclusion is not modified in respect of the above matters.
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8. We did not review. the interim financial results of four subsidiaries included in the Statement, whose
financial information reflects total assets of INR 93,933.01 lakhs as at 30 September 2019, and total
revenues of INR 1,009.44 lakhs and INR 2,108.87 lakhs, total net loss after tax of INR 296.97 lakhs and
INR 583.94 lakhs, total comprehensive loss of INR 3,029.41 |akhs and INR 5,259.07 lakhs, for the quarter
and year-to-date six-month period ended on 30 September 2019, respectively, and cash inflows {net) of
INR 48.19 lakhs for the period ended 30 September 201 9, as considered in the Statement. The Statement
also includes the Group’s share of net ioss after tax of INR 7,252.79 lakhs and INR 11.201.84 lakhs and
total comprehensive loss of INR 7,390.53 lakhsand INR 11,574.73 lakhs for the quarter and year to date
period ended 30 September 2019, respectively, as considered in the Statement, in respect of eight
associates, whose interim financial results have not been reviewed by us. These interim financial resuits
have been reviewed by other auditors whose review reports have been furnished to us by the
management, and our conclusion in so far as it relates to the amounts and disclosures included in respect
of these subsidlaries/ associates is based solely on the review reports of such other auditors and the
procedures performed by us as stated in paragraph 3 above.

9. The Statement includes the interim financial information of three subsidiaries and the unaudited
standalone interim financial information of the entity inciuded in the Group, includes the interim financial
information of one branch, which have not been reviewed, whose interim financial results reflect total
assets of INR 25,623.49 jakhs as at 30 September 2019, and total revenues of INR 1,398.42 lakhs and

Regulation 33 of the SER (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), read with SEB| Circular, in so far as it relates to the aforesaid subsidiaries, associates, joint
ventures and branch, are based solely on such unreviewed interim financial information, According to the
information and explanations given to us by the management, these interim financial information are not

Our conclusion is not modified in respect of this matter. -

For Walker Chandiok & ColLLP
Chartered Accoun_tants
Firm Registration ANo: 001076N/N5

Neeraj Goel
Partner
Membership No.099514
UDIN: 19099514AAAAFV3493

Place: Gurugram
Date: 14 November 2019

Chiartered Accountants




Walker Chandiok &ColLLP

Independent Auditor’'s Review Report on Consolidated Unaudited Quarterly Financial Results and Year to
Date Results of the Company Pursuant to the Regulation 33 of the SEB| (Listing Obligations and Disciosure
Requirements) Regulations, 2015 {(as amended) (Cont'd)

Annexure 1

List of entities included in the Statement _
ubsidiaries and step down subsidiaries of the Holding Company

1. Zuari infraworld India Limited

2. Zuari Infra Middle East Limited, a subsidiary of Zuari Infraworld India Limited

3. Zuari Infraworld SuM Properties LLC (Formerly known as SJM Elysium 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 Investments Limited

8. Zuari Finserv Limited

9. Zuari Sugar and Power Limited

10. Gobind Sugar Mills Limited, a subsidiary of Zuari Investments Limited
Zuari Insurance Brokers Limited, a subsidiary of Zuari Finsery Limited

12. Zuari Commodity Trading Limited, a subsidiary of Zuari Finserv Limited (merged with Zuari Finserv Limited
w.e.f 8 June 2019)

Joint ventures of the Holding Company

13. Zuari Indian Olitanking Private Limited, a Joint venture of Zuari Global Limited

14. Forte Furniture Products India Private Limited, a Joint venture of Zuari Global Limited
15. Soundaryaa IFPL Interiors Limited, a Joint venture of Indian Furniture Products Limited

Associates of the Holding Company
16. New EROS Tradecom Limited, an associate of Zuari Investments Limited
7. Zuari Agro Chemicals Limited, an associate of Zuari Global Limited

Branches of the Holding Company
39. Simon India Limited (KSA Branch)
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