














Zuari Global Limited 

Regd. Office : Jai Kisaan Bhawan, Zuarinagar, Goa· 403726. CIN-L65921GA1967PLC000157 

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

Computation of above mentioned ratios are as under; 

:\sset CO\·er Tot-.11 Assets / NCDs 
Debt Equity Ratio 

Debt Sen�cc Cm·cragc Ratio 

Interest Sc1Ticc Co,�eragc Ratio 
Net Worth 
Debenture Redemption Rescn-e 

Total debt (non current borrowings including current maturities of non current borrowin.,>s and current borrowings) / Total 
li<Juity (Equi�· Share Capital + Other Eyuity) 

Earnin1,>s before interest, tax, depreciation and amortisation expense (EBITD:\) / ( Current maturities of non current 
borrowin� and current borrowings + finance costs) 

EBITD,\ / Finance costs 
Equitv Share Capital + Other Equi�-
Not Applicable (Not required per "Companies (Share Capital and Debentures) ,\mendment Rules, 2019") 

13 Notes reproduced from the unaudited consolidated financial results of Zuari Agro Chemicals Limited (an Associate of the Holding Company) for the quarter and 
half year ended 30 September 2019: 

a) The unaudited consolidated Ind AS financial results include the Group's share of net loss after tax of INR 0.35 crores and INR 0.70 crom; and total comprehensi,·c income of 
[Nil 3.05 crorcs and !Nil 2.27 crorcs, for the yuortcr ended September 30, 2019 and )"L'ar to date from .\pril 1, 2019 to September 30, 2019, respcctiYelr, in respect of one joint 
\·enture including its associate, both located outside India, whose financial statements and other financial information ha\-c not been subject to rcYiC\V and has bcc.:n compiled by 
the manngLment in accordance with accounting principks generally accepted in the respt.-ctfrc country. The Company'� m:10�mcnt lms con,·erted the financi:tl statements of such 
joint Yenturc located outside India from accounting principles generally accepted in the respectiYe country to accounting principles generruly accepted in India. 

b) In respect of the Company's im·cstment of Rs. 119.43 crores in the rock phosphate mining project (which is under de,-dopmcnt) through MC.\ Phosphate Pte Limited (MC:\P), a 
joint , ·enture company, there has been a deadlock between the Company and its JV parmer Mitsubishi in its rock phosphate mining project through i\lCAP about certain 
impairments recorded in the financiru statements of 1\JCAP for financiru years 2015-16 and 2016-17. On February 15, 2018, i\[C\P had issued a share offer notice by ,·irtue of 
which the Company was offered to subscribe to certain ordinary shares. In light of the objections already raised by the Companv in regard to the impairment and adoption of 
accounts and the nominal rnlue at which the shares were issued, it did not subscribe to the rights issue. On Mar 30, 2018, the Company obtained a clarification from the JV partner 
that its shareholding in MCAP has been diluted from 30" o to 0.1 i0 o \\ith effect from April 01, 2018. 

The Company initiated legal proceedings before the High Court of Singapore on June 4, 2018 seeking certain relief. An order has been passed by the High Court of Singapore on 
:\ugust 13, 2018 mandating that inter alia no steps should be taken: i) in respect of any matter specified as a super-majori�· decision in the shareholders agreement dated D�-cembcr 
20, 2011, without the prior \\·ritten consent of the Company, to, among other things, preserve the Company's original im·estment; and ii) no steps should be taken to change the 
shareholding of i\ICAP or to amend the Articles of :\ssociation of MCA!' or to act in any manner inconsistent with the shareholders agreement mentioned above. The Company 
has initiated arbitration proceedings against the JV partner in accordance with the arbitration rules of the lnternationru Chamber of Commerce (ICC). The ICC, ,�de its order dated 
December 4, 2018 on an application for interim relief amended the order passed by the High Court of Singapore by allo\\ing the respondents (i.e. Mitsubishi Corporation and 
i\!CA Phosphate Pte Limited) to exercise contracturu options to purchase or sell shares of MCA Phosphates Pte. Limited in accordance with the terms of any applicable 
agreements. Mitsubishi Corporation has agreed not to exercise such contractual options till the finru award is issued in the aforesaid arbitration. The Companv has filed its claim 
\\ith the arbitration tribunal on April 23, 2019 against which the hearing has taken place during September 9, 2019 to September 12, 2019. The :\rbitrru Tribunal based on facts 
and submissions has rcsen-ed the matter for passing the award. 

Basis 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 farnr by the 
Arbitration Tribunal constituted by ICC. 

For the year ended March 31, 2019, as per the requirement of arbitration proceedings, the rnluation of MCAP im·estment in Fosfatos dcl Pacifico S.A. (FDP), the mining project 
company, \\·as done by an independent Yaluer for the purpose of submission of the rnluation report of the said inyestment to ICC, which indicates a ,·alue higher than the carn-ing 
rnlue of im·estment in the books of the Company. Based on the report of independent ,·ruuer, impairment loss of Rs. 11.62 crores recognised for the year March 31, 2018 has been 
re,·ersed in March 31, 2019 and disclosed as an exceptional income. Accordingly, exceptional items for the year ended March 31, 2019 represents write back of impairment of the 
Company's im·estment in the rock phosphate mining project (which is under de,·elopment) through MCA PhosphatL'S Pte Ltd (MC:AP). 

c) The Direct Benefit Transfer (DB1) for subsidy income was rolled out by Department of Fertilizers (Dof) during the year 2016-17 and by February 1, 2018 was on a pan India 
basis. Due to this new subsidy transfer framework there· has beco a transitional delay in realisation of subsidr from DoF i.e. from the erstwhile m�chanism of point of dispatch 
(sales to deniers/distributors by the Company) to point of retail sale (sales to beneficiary br the dealers/distributors), and which also impacted the working capitru cycle of the 
Company. The Company obtains cash credit and short-term loans to meet its short term working capital rt'quirements. Significant delays in n.-ceipt of subsidy from the 
Government of India in earlier yuartcrs and the consequent deterioration of the Company's liquidity position, also led to elongation of the working capitru cycle of our Company. 
Further, due to a drought like situation in our markets during last Rabi Season especially in certain parts of Maharashtra and Karnataka, our Company was unable to pass on the 
increase in the prices of the raw materials to the farmers which contributed to the cash flow mismatch and reduced financial flexibilicy· of our Company. 

The delays in receipt of subsidy in earlier yuarters also impacted the Company's ratings and the credit ratings assigned to our long term and short term borrowings were 
downgraded from [ICRA) BB (NegatiYe) to [ICRAJ D and from [ICRAJ A4 to [ICRA) D, due to our Company's inabili�· to meet its obligation in relation to the payment of 
certain letters of credit which led to de,·oh-ement and m·er-utilisation of the cash credit facilities aYailed by our Company for more than 30 days, delay in payment of certain term 
loan instalments, o,·er-utilisation of certain fund based facilities aniled by our Company. Also, two of lenders haw recalled the borrowing facilities a,·ailed by the Company on 
account of downgrade of ratings. Due to abo,·e mentioned downgrade of the Company's ratin1,,>s, non-a,-ailabihty of non-fund basL-d limits, the Company was not able to procure 
the key raw materirus which led to stoppage of l.Jrca and NPK plants. l IoweYer, the Company was able to liquidate its majority of im·entories. 

The Company is in the process of undertaking certain long-term strategic initiati,·es and ha,·e also assessed the financial position considering its business projections including 
transforming of certain short-term loans to long term debt to repay its committed liabilities in the near future. Considering the fair market Yalue of the underlying assets arnilable, 
the Company is fully secuwd in relation to the payment of external debts payable by the Company and is also confident that it will be able to realize its assets and discharge its 
liabilities in the normal course of business. 

SIGNED FOR 

IDENTIFICATION

PURPOSE ONLY 



Zuari Global Limited 

Regd. Office : Jai Kisaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65921GA1967PLC000157 

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

d) The Componr is carrying a rccei,-ablc of Rs.I9.49 crorcs for the period Fcbrnary 2013 and i\larch 2013 on account of accrual of subsid,· income at higher rate in comparison to 
rate at which subsidy is granted. I Ioweycr, as per the office memorandum dated .\pril 16, 2018 issued by the Department of Fertiliser, the Gm-ernmcnt has ex-post facto approved 
the subsidy p:ud on specific quantity of P&K fertilizer wceived in till' district during February 2013 and i\larch 2013 months in different yeor since 2012-13 at the rotes fixed for 
the next financial vcar which were lower than the rate apprcffed by cabinet /CCE.\ for that year. The Company h,s represented to the Department of Fertilizer that the materi:tl 
m,wed in February 2013 and i\farch 2013 was part of the appro,-cd mowmcnt phn of January 20B and hence Nutrient Based Subsidr rates of 2013 should be applicable. The 
Comp:my has :tlso filed writ petition at I Ion'blc I ligh Court of Delhi against Department of Fertiliser to reco,-er this amount. Pursuant to the court order the Court hearing \\1\S 
granted bv DoF to present its claims and also submitted written representations. DoF Yidc their order dat<..'<l September 29., 2019 has rejected the representation and submissions 
by the Company. The Company is in the process of filing writ petition to the higher authority against the order passed by Doi' and is hopeful to realize the aforesaid amount, 
hence, no pnn·ision has been made in the accounts. 

e} Vidc notification number 26/ 201K dated June 13, 2018, the GoYernment has amended the definition of "Net Input Tax Credit (ITC)" for the purpose of GST refund on account 
of im-crted duty structure with effect from J uk 01, 2017 to include I

T
C ,,-ailed only on inputs which excludes input sen1ces. The Company and the Group including the Company 

has claimed GST refund with respect to input sen-ices cffectiYe July 01. 2017 till .-\pril 17, 2018 which aggregates to Rs. 18.79 crorcs and Rs. 30.RS crorcs (net of amount eligible 
for rcco,·cry as subsidy}, respccti,-cl)'- Further, during the quarter ended September 30, 2019, the Company and the Group including the Company has recognised GS'!' input tax 
credit on sen-ices of Rs. 0.60 crorcs and R.s. 13.84 crorcs, and year to date from ,\pril 1, 2019 to September 30, 2019 of Rs. 6.22 crores and Rs. 23.52 erorcs rcspecti,-cly. 

i\fanagement, based on an opinion obt:uncd by the Group and also relying on similar fact pattern in an order dated September 18, 201!\ of the I Iigh Court of Gujarat in respect of 
an application of another company on similar matter whcrc�n ad-interim relief was granted, is of the ,·iew that to the extent the aforesaid Notification denies grant of refund of 
unutilized t�x credit in respect of tax p:ud on input sen-ices is ultra Yires to the Central Goods and Sen-ices Tax :\ct, 2017. The Company has also filed a writ petition in the 
Hon'blc I Iigh Court of Bombay at Goa in this regard. 
Accordingly, the management is confident of refund in respect of tax paid on input sen-ices and that no liability including interest, if anv, would arise from the same. 

During the period endc-d September 30, 2019, the Company bas recei,·cd an appropriation order dated August 19, 2019 of Rs. 26.55 crorcs (net of dm1and) towards the demand 
notice raised by the Department for excess refund recci,-cd by the Company on account of input ta., credit on sen-ices till the period March 31, 2018. The Company has already 
file<.! writ petition in the Hon'blc High Court of Bombay at Goa challeni,nng the notifications no. 21/2018-CT dated April 18, 2018 & No. 26/2018-CI' date-cl June 13, 2018 and 
application for interim relief has been fik-d on September 13, 2019. Basis the legal opinion obtained by the management, the Company is confident that the demand will not 
sustain, thereby no pro\·ision has been made in the books of account. 

14 Note reproduced from the unaudited consolidated financial results ofZuari Infraworld India Limited (a Subsidiary of the Holding Company} for the quarter ended 
30 September 2019 : 

Rccm·erable adrnnces as at 30 September 2019 paid to a sub-contractor aggregating to Rs 2,246.49 lakhs and interest accrued on the same for Rs. 33.72 lakhs in respect of which 
the Mamgement is in negotiation with that party for its recornry. The i\hnagement of the Company is confident that this adnnce will be fully recowrcd and hence no prm·ision is 
considered necessary at this stage. 

15 PreYious periods' figures haYe been re-grouped / re-classified whereyer necessary, to correspond with those of the current period's classification. 

For and on behalf of the Board of Directors of 

1J�iL 
N Suresh Krishnan 

i\lanaging Director 

Place: Gurugram 

Date: 14 Nm-ember 2019 

SIGNED FOR

IDENTIFICATION

PURPOSE ONLY
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21st Floor, DLF Square 

Jacaranda Marg, DLF Phase II 

Gurugram -122 002 

Haryana, India 

T +91 124 462 8000 

F +91 124 462 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) Regulations, 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
Global Limited ('the Company') for the quarter ended 30 September 2019 and the year to date
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
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'), SEBI Circular
CIR/CFD/FAC/62/2016 dated 5 July 2016 and CIR/IMD/DF1/69/2016 dated 10 August 2016,
(hereinafter referred to as 'the SEBI Circulars'), 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, 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
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing specified under
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.

Chartered Accountants 

Offices in Bengaluru. Chandigarh. Chennai, Gurugram, Hyderabad. Kochi, Kolkata, Mumbai. New Delhi, Nolda and Pune 

Walker Chandlok & Co LLP is registered 
wtth limtted liability with identification 
number AAC-2085 and its registered office 
at L-41 Connaught Circus, New Delhi, 
110001, India 



. Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on Unaudited 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) Regulations, 2015 (as 
amended) (Cont'd) 

4. Based on our review conducted as above, nothing 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 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.

UDIN: 19099514AAAAFW9138 

Place: Gurugram 
Date: 14 November 2019 

Ch-red Accountanls 
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Walker Chandiok & Co LLP 

21st Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
Haryana, India 

T +91124 462 8000 
F +91 124 462 8001 

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) 

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
2019, being submitted by the Holding Company pursuant to the requirements of Regulation 33 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 consolidated figures
for the corresponding quarter ended 30 September 2018 and the corresponding period from 01 April 2018
to 30 September 2018 as reported in the Statement have been approved by the Holding Company's Board
of Directors, but have not been subjected to audit or review.

2. This Statement, which is the responsibility of the Holding Company's management 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/CFD/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,
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 accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with the Standards on Auditing specified under section 143(10) of the Act, and consequently,
does not enable us to obtain assurance that we would become aware I significant matters that might 
be identified in an audit. Accordingly, we do not express an audit a 1:i" 010-'r" 

Chartered Acc;ountants 

co 

* 

� ::: 
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���DACCO�� 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Naida and Pune 

Walker Chandlok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and its registered office 
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Walker Chandiok &_Co LLP 

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 SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 
March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), to the extent applicable, 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 finan_cial 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 36 "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 

Cluu1ered Accountants 



Walker Chandiok &.Co LLP 

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) 

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 to 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 Government 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 instalments, 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. We 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 settlement
of the differential subsidy amount as more 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 lnfraworld 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. 

Chartered Accountants 



Walker Chandiok &..Co LLP 

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) 

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 lakhs 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 49.19 lakhs for the period ended 30 September 2019, as considered in the Statement. The Statement
also includes the Group's share of net loss after tax of INR 7,252.79 lakhs and INR 11.201.84 lakhs and
total comprehensive loss of INR 7,390.53 lakhs-and 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 results
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 subsidiaries/ 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 included 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 lakhs as at 30 September 2019, and total revenues of INR 1,398.42 lakhs and
INR 2,232.39 lakhs, total net loss after tax of INR 115.98 lakhs and INR 119.86 lakhs, total comprehensive
loss of INR 104.03 lakhs and INR 119.86 lakhs, for the quarter and year-to-date six-month period ended
on 30 September 2019, respectively, and cash outflows (net) of INR 161.57 lakhs for the period ended 30
September 2019, as considered in the Statement. The Statement also includes the Group's share of net
loss after tax of INR 310.97 lakhs and INR 563.06 lakhs and total comprehensive loss of INR 855.56 lakhs
and INR 1,429.07 lakhs for the quarter and year to date period ended 30 September 2019, respectively,
as considered in the Statement, in respect of fifteen associates and three joint ventures, based on their
interim financial information, which have not been reviewed by their auditors, and have been furnished to
us by the Holding Company's management. Our conclusion on the Statement, and our report in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), read with SEBI 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
material to the Group.

Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration o: 001076N/N500013 

Neeraj Goel 
Partner 
Membership No.099514 

UDIN: 19099514AAAAFV3493 

Place: Gurugram 
Date: 14 November 2019 
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Annexure 1 

List of entities included in the Statement 
Subsidiaries and step down subsidiaries of the Holding Company 
1. Zuari lnfraworld India Limited
2. Zuari Infra Middle East Limited, a subsidiary of Zuari lnfraworld India Limited
3. Zuari lnfraworld SJM 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
11. Zuari Insurance Brokers Limited, a subsidiary of Zuari Finserv 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
17. Zuari Agro Chemicals Limited, an associate of Zuari Global Limited
18. Mangalore Chemicals and Fertilisers Limited, a subsidiary of Zuari Agro Chemicals Limited
19. Adventz Trading DMCC, a subsidiary of Zuari Agro Chemicals Limited
20. Zuari Maroc Phosphates Private Limited, a joint venture of Zuari Agro Chemicals Limited
21. Paradeep Phosphates Limited, a subsidiary of Zuari Maroc Phosphates Private Limited
22. MCA Phosphates Pte. Limited, a joint venture of Zuari Agro Chemicals Limited
23. Fosfatos def Pacifico S.A, an associate of MCA Phosphates Pte. Limited
24. Zuari Yoma Agri Solutions Limited an associate of Paradeep Phosphates Limited
25. Brajbhumi Nirmaan Private Limited, an associate of Zuari lnfraworld India Limited
26. Pranati Niketan Private Limited, an associate of Zuari lnfraworld India Limited
27. Darshan Nirmaan Private Limited, an associate Zuari lnfraworld India Limited
28. Rosewood Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
29. Neobeam Agents Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
30. Mayapur Commercial Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
31. Nexus Vintrade Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
32. Bahubali Tradecomm Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
33. Hopeful Sales Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
34. Divine Realdev Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
35. Kushal lnfraproperty Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
36. Beatie Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
37. Suhana Properties Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
38. Saket Mansions Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

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