
June 25, 2020 

BSE Limited 
Floor 25, P.J. Towers, 
Dalal Street, 
Mumbai - 400 001 
BSE scrip Code: 500780 

Dear Sirs, 

National Stock Exchange of India Ltd, 
Exchange Plaza, 5th floor, 
Bandra-Kurla Complex, 
Bandra (E). 
Mumbai - 400 051 
NSE Symbol: ZUARIGLOB 

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

With reference to the above subject, we hereby inform you that the Board of Directors of the 
Company at its meeting held today i.e. 25th June, 2020, inter alia has considered and approved 
the following: 

(i) Audited Standalone and Consolidated Financial Results for the quarter and year ended
31 st March, 2020.

Audited Standalone and Consolidated Financial Results for the Financial Year ended 31 st
March, 2020 and copies of the Audit Reports as submitted by the Auditors of the Company
on Standalone and Consolidated Financial Results and declaration in respect of Audit
Report with an unmodified opinion on Standalone & Consolidated financial Results for the
financial year ended March 31, 2020 are enclosed as Annexure-A.

(ii) Recommended a dividend of 10% i.e. Re. 1/- per share. The same will be paid, if declared
at the ensuing Annual General Meeting.

(iii) Resignation of Mr. Sachin Patil, as Asst. Company Secretary of the Company w.e. f 1 st
July, 2020 and appointment of Mr. Laxman Aggarwal as Company Secretary, Key
Managerial Personnel (KMP) & Compliance Officer of the Company w.e.f 1st July, 2020.
The details required under Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with SEBI Circular No CIR/CFD/CMD/4/2015 dated
09/09/2015 are enclosed as Annexure B.

The Meeting commenced at 4.15 P.M. concluded at -,.ooP.M. 

Thanking You, 

Yours Faithfully, 
For Zuari Global Limited 

Lt� 
Asst. Company Secretary 

Encl: As above 

ZUARI GLOBAL LIMITED 

CIN No.: L65921GA1967PLC000157 
Registered Office: Jaikisaan Bhawan, Zuarinagar, Goa - 403726, India 
Tel: +0832 259 2180, 259 2181 Fax: +0832 255 5279 
www.adventz.com 



Zuari Global Limited 

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

Audited standalone financial results for the quarter and year ended 31 March 2020 

S.No. 

1 

2 

3 

4 

5 

6 

7 
8 

9 

IO 

11 

12 

Particulars 

31 March 2020 
(Audited} 

(Refer Note 16) 

Income from opcratjons : 

(a) Rcvc11uc from operations 4,906.78 

(h) Other income 4,285.94 

Total income 9,192.72 

Expcnsc:s: 

(a) Project expenses 535.44 

(b) Chnngcs in inventories of finished goods, stock-in-trade and work-in- 3,057.59 
progress 

(c) Emplorcc hcncfits c:q,cnsc 20.56 
(c.l) Finance costs l ,839.49 
(e) Depreciation and amortjsation expense 7.44 
(!) Other expenses 285 55 

Total expenses 5,746.07 

Profit before tax am.I exceptional items(1-2) 3,446.65 

Exceptional jtcm (refer note 11) 3,689.53 

Profit/(loss) before tax (3-4) (242.88) 

Tax expense 
Current ta.x expcnsc/(rcvers.ils) (including c.1rlier years) (123,79) 
Deferred tax expcnse/(credit) 281.16 
Total tax expense/ (credit) 157,37 

Profit/ (loss) for the period/year (5 - 6) (400.25) 
Other comprehensive income 
(A) (i) lrcms that will not be reclassified to profit or loss (32,365.39) 

(ii) ]ncome tax relating to items that will not be (0,27) 
rcclasi-iticc.J to profit or loss 

(B) (i) hems that will be reclassified lo profit or loss -

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

Total other comprehentdve income/ (loss) (32,365.66) 

Total comprehensive income/ (loss) for the period/year (7+8) (32,765.91) 

Paid - up equity share capital 2,944 11 
(face ,·alue of ]Nil JO/- each) 

Other equity 

Earnings per share 
(of!NR 10/- each) (notanm,aliscd) 
(a) Basic (!Nil) (1.36) 
(b) Diluted (INR) (1.36) 

SIGNED FOR 

IDENTIFICATION 

PURPOSES ONLY 

(IN ll in lakhs l.\rtfll �r share ,�1/11) 
Standalone 

Quarter ended Year ended 

31 Dec 2019 31 March 2019 31 March 2020 31 March 2019 
(Unaudited) (Audited) (Audited) (Audited) 

(Refer Note 16) 

80,30 (,6.77 5,716.47 247,69 
1,471.51 674.49 8,905.47 4,812,01 

1,551.81 741.26 14,621.94 5,059,70 

649.11 390.56 2,010.55 1,170.53 
(649.11) (390,56) 1,750.35 (1,170.53) 

145.48 122.50 457,14 523.5 I 
1,269.42 346.69 4,379.09 805,(,5 

7.72 3.99 24.53 15,92 
113.68 180.06 568.96 446.45 

1,536.30 653.24 9,190.62 1,791.53 

15.51 88,02 5,431.32 3,268.17 

- 3,689.53 

15.51 88.02 1,741.79 3,268.17 

123,2(, 18.84 171,29 (837,95) 
(32.91) 27.83 278,10 78.42 
90.35 46.67 449.39 (759.53) 

(74.84) 41.35 1,292.40 4,027.70 

(1,975.23) 7,233 79 (53,886 17) (25,873.87) 
0.13 0.37 0.29 (2.41) 

- - -

(1,975.10) 7,234.16 (53,885.88) (25,876.28) 

(2,049.94) 7,275.51 (52,593.48) (21,848.58) 

2,944.11 2,944.11 2,944,11 2,944.11 

- - 1,28,145.17 1,81,093.57 

(0.25) 0,14 4.39 13,68 
(0.25) 0.14 4.39 13,68 



Zuari Global Limited 

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

Audited consolidated financial results for the quarter and year ended 31 March 2020 

S.No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

Particulars 

Income from operations : 
(a) Revenue from operations 
(b) Other income 

Total income from operations

Expenses: 
(a) Cost of materials consumed 

(b) Purchase of stock ju trade 

(c) Project expenses 

(<l) Changes in inventories of finished goods, stock-in-trade and work-
in-progress 

(e) Employee uenefits expense 
(f) Firnmcc costs 

(g) Depreciation and amortisation expense 

(h) Other cxpcrn;cs 

Total expenses 

Profit/(loss) before tax and share ofprofit/(loss) of associates and 
joint ventures (1 - 2) 

Share of loss of associates and jojnt ,·en tu res 

Loss bef ore tax and exceptional items 

Exceptional item (refer note 11) 

Loss before tax (4-5) 

Tax expense 
- Current tax expense/(revcrsals) (inclu<ling earlier years)

Deferred tax cxprnse/(creJit) 
Total tax expense/(credit) 

Loss for the period/year (6 -7) 

Other comprehensive income 

(J\) (i) I tcms that will not be reclassified to profit or loss 
(ii) Income tax relating to items that will not be

rcclassifie<l to pmfit or loss

(H) (i) hems that will be reclassified to profit or loss 
(ii) 1 ncomc tax relating to items that will be 

reclassified to profit or loss 

Total other comprehensive income/(loss) 

Total comprehensive income/(loss) for the period/year (8+9) 

Net loss attributed to: 
Owners of the holding Company 
Non controlling interests 

Other comprehensive income/(loss) attributed to: 
Owners of the holding Company 
Non controlHng intcrc.�sts 

Paid - up equity share capital 
(face \'aluc of INR 10/- each) 

Other equity 

Loss per share 
(of INR 10/- each) (not annualise<l) 

(a) Basic (INR)
(l,) Dilutc<l (JNR)

-

'b 

a,: ;'.I 
-

.. �' 

·?2·-;:�""->'

31 March 2020 
(Audited) 

(Refer Note 16) 

32,073.05 
5,071.06 

37,144.11 

26,876.03 
199.01 

5,613.19 
(10,907.35) 

1,900.40 
5,354.79 

746.49 
3,391.95 

33,174.51 

3,969.60 

(10,516.05) 

(6,546.45) 

(338.01) 

(6,884.46) 

18.38 
8,267.24 
8,285.62 

(15,170.08) 

(37,011.27) 
(455.97) 

(165.89) 
-

(37,633.13) 

(52,803.21) 

(13,575.37) 
(1,594.71) 

(37,646.07) 
12.93 

2,944.11 

-

(46.11) 
(46.11) 

SIGNED FOR 

IDENTIFICATION 

PURPOSES ONLY 

Quarter ended 
31 Dec 2019 
(Unaudited) 

15,610.87 
2,426.38 

18,037.25 

9,229.35 
100.11 

4,598.62 
(1,648.97) 

2,003.52 
3,902.86 

635.95 
2,316.91 

21,138.35 

(3,101.10) 

(4,290.92) 

(7,392.02) 

-

(7,392.02) 

86.22 
75.42 

161.64 

(7,553.66) 

(5,877.76) 
(9.74) 

(15.82) 
-

(5,903.32) 

(13,456.98) 

(7,210.67) 
(342.99) 

(5,898,55) 
(4.76) 

2,944.11 

-

(24.49) 
(24.49) 

(INR i11 lakhs u.w,pl J,nr ,h,m dr1tr,) 
Consolidated 

Year ended 
31 March 2019 31 March 2020 31 March 2019 

(Restated) (Audited) (Restated) 
(Refer Note 15 (Refer Note 15) 

and 17) 

25,600.13 77,102.89 77,418.90 
3,217.88 12,472.24 9,983,03 

28,818.01 89,575.13 87,401.93 

26,586.95 48,655.72 43,279.27 
391.54 516.88 1,492.76 

10,234.74 20,961.06 36,857.81 
(19,184.80) (10,995.40) (21,658.76) 

2,222.67 8,117.42 7,868.83 
3,467.68 16,033.32 11,318.•19 

593,40 2,546.62 2,092.28 
4,092.06 9,000.36 11,418.46 

28,404.24 94,835.98 92,669.14 

413.77 (5,260.85) (5,267.21) 

(8,440.37) (26,886,24) (11,240, 89) 

(8,026.60) (32,147.09) (16,508.10) 

- (338.01) -

(8,026.60) (32,485.10) (16,508.10) 

5.71 320,62 (828 58) 
1,041.63 6,777.99 (913 29) 
1,047.34 7,098.61 (1,741.87) 

(9,073.94) (39,583.71) (14,766.23) 

14,631.71 (63,873.15) (8,875.65) 
31.63 (465.75) 522.71 

(86.86) (89.08) 179.07 
8.37 (47,81) 

14,584.85 (64,427.98) (8,221.68) 

5,510.91 (1,04,011.69) (22,987.91) 

(9,022.98) (36,694.81) (12,8•12.83) 
(50.96) (2,888.90) (1,923.40) 

14,540.17 (64,440.91) (8,216.47) 
44,68 12.93 (5.21) 

2,944.11 2,944.11 2,944 11 

- I, 13,739.23 2,15,240 14 

(30.65) (124.64) (43.62) 
(30.65 (124.64) (43.62) 



Zuari Global Limited 

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

Audited consolidated financial results for the quarter and year ended 31 March 2020 (Cont'd) 

Sei-:ment information: 

Quarter ended 
31 March 2020 31 Dec 2019 

S. No. Particulars 
(Audited) (Unaudited) 

(Refer Note 16) 

1 Segment revenue 
a) Eng1nccring scn�iccs 1,786.95 2,042.03 
b) Furniture 279,54 67,96 
c) Real estate 6,756.66 217.08 
<l) I nvcstmcnt scn,·jccs 371.49 268.64 
c) Sugar 21,955.94 14,827.98 
f) Power 3,438.30 684.69 
g) Ethanol Plant 1,919.53 494.36 
h) Nianagcment services 484.61 490.90 
Total 36,993.02 19,093.64 
Less: lntcr �eg-mcnt revenue 4,919.97 3.482.77 
Total sel!TTlent revenue 32,073.05 15,610.87 

2 Segment results 

a) EngiJ1ecring services 731.69 (295,62) 
b) Furniture (308.49) (110.33) 
c) Real estate 1,325 01 (333.59) 
d) lnvcstmcnt sct\-·lccs 66.60 (37.47) 
c) Sugar 2,530.08 (158.94) 
f) Power 838.84 (570.98) 
g) Ethanol Pla11t (145.41) (375.46) 
h) l\!Ianaf.!,cmcnt services (12.23) 21.62 
Sub total 5,026.09 (1,860.78' 
Less : Finance costs 5,638.34 4,273.92 

Add: Unallocable income net off unallocable expenses 4,243.83 3,033.61 
(Loss)/profit before share of loss from associates and 3,631.58 (3,101.09) 
joint ventures 

Share of loss of associates and joint ventures (10,516.05) (4.290.92) 

Loss before tax (6,884.47) (7,392.01) 

I .ess: Tax expeme/(eredit) 8,285.62 '161.65 

Net loss for the year (15,170.08) (7,553.66) 

3 Segment assets 

a) En6'1nccring scrvici.:s 7,499.16 7,986.07 

b) Furniture 3,972.53 4,489.67 

c) llcal estate 97,572.42 95,144.43 

d) Investment services 5,470.03 4,980.56 

c) Sugar 90,979.14 79,008.32 

f) Power 20,425.14 21,150.86 

g) Ethanol Plant 17,795.24 17,724.79 

h) !vianagcmcnt services 334.31 514.29 

i) Unallocated 1,50.050.59 2,11,274.16 

Total sel!ment assets 3, 94,098.56 4,42,273.15 

4 Segment liabilities SIGNED FOR 
a) Engioccring services 

tF 
7,108.03 8,367.35 

b) fiurni1ur.· 2,388.34 2,592.80 

c) lk"11 CSlalC u s 71,376.18 72,133.33 

U) Invi.:stmcnt services 2,448.17 2,784.89 

e) Sugar 

l"
c

'
54,140.01 32,635.01 

f) l'owcr - -

g) Ethanol Plant

r �
-

h) lvlanagcmcnt services 

\ I�) 367.34 442.09 

i) Unallocated 1.42.767.85 1,53, 130.50 

Total segment liabilities . "· ··., /;f_�'/ 2j80,595. 92 2,72,085.97 
' - ... _. 

(lNR !1111'.lit} 

Consolidated 
Year ended 

31 March 2019 31 March 2020 31 March 2019 

(Restated) (Audited) (Restated) 
(Refer Note 15 (Refer Note 15) 

and 17) 

10,141.33 6,992.50 25,168.14 
430,14 597.32 1,750.04 
509,32 8,144.35 1,893.48 
338.80 1,411.51 1,133,58 

13,719.92 59,285.65 44.043.01 
4,300.61 7,128.51 9,307.30 

- 2,413.89 -

626.08 1.868.86 1,838.00 
30,066.20 87,842.59 85 133.55 

4,466.07 10.739.70 7,714,65 
25,600.13 77,102.89 77,418.90 

127.49 (1,962.33) (1,134.20) 
(330,57) (637.97) (1,003.15) 

4.64 881.52 (790.92) 
123.37 356.63 247.27 

(1,804 71) (955.28) (3,702.24) 
1,925.27 1,246.55 2,911 88 

- (520,87) -

245.15 (102,15) 208.01 
290.65 (1,693.90 (3,263.35) 

3,060.07 14,979.65 9,520.77 
3,183.20 11.074.68 7,516.91 

413.78 (5,598.87) (5,267.21) 

(8,440.37) (26,886.24) (11,240.89) 
(8,026.59) (32,485.11) (16,508.10) 

1,047.34 7,098,61 (1,741 87) 

(9,073.93) (39,583.71) (14,766.23) 

12,760.51 7,499.16 12,760.51 

5,291.61 3,972.53 5,291.61 

75,248.88 97,572.42 75,248.88 

5,521.05 5,470.03 5,521.05 

91,060.85 90,979.14 91,060.85 

20,979.34 20,425.14 20,979 34 

7,916.86 17,795.24 7,916.86 

518.29 334.31 518.29 

2,23.385.48 1,50,050.59 2,23,385.48 

4,42,682.87 3, 94,098.56 4,42,682.87 

11,909.94 7.108.03 11,909.94 

3,047.69 2,388.34 3,047.69 

18,977.64 71,376.18 18,977.64 

1,226.23 2,448.17 1,226.23 

46,602.24 54,140.01 46,602.24 
- - -

- - -

318.88 367.34 318.88 

1,42,720.73 1.42, 767.85 1,42,720.73 

2,24,803.35 2,80,595. 92 , . .2,24,8{)3.35 
// ··-; 



Zuari Global Limited 

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

Notes to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 2020 

1 Statement of assets and liabilities: (INR 111 lakhs) 

Standalone Consolidated 
As at As at As at As at 

Particulars 31 March 2020 31 March 2019 31 March 2020 31 March 2019 
(Audited) (Audited) (Audited) (Restated) 

(Refer Note 15) 

ASSETS 
Non-current assets 

Property, plant and cqujpmcnt 37,33 124.22 53,622.50 38,934.21 
C:lpital ,vork-jn-progrcss - - 250,60 7,142,03 
Right-of-use assets 121.88 1,195.52 -

Im cstmcn t property 223.66 228.56 761.77 791.80 
Goodwill 14,227.66 14,565.67 
Other intangible assets 1.34 2.08 39.91 77.27 
Irwestmcnts accounted for using the equity method - 16,885.03 43,769.26 
Financial assets 

In,·t:stmcnts 98,971.57 1,56,110.18 95,735.30 1,57,740.96 
Loans 41,803.49 C,,883.24 28,004.711 701.60 
Other financi:tl a:;scls 1.22 1.22 1,589.51 1,413,16 

Ddcrrcd tax assets (ncr) - - 5,956.36 12,865.17 
Non-current t.'lx o1sscts (net) 2,135.68 1,643.89 4,118.22 3,682.69 
Other non-current assets - - 5,518.97 6,148.03 
Total non-current assets 1,43,296.17 1,64,993.39 2,27,906.05 2,87,831,85 

Current assets 

Im·cn torjcs 24,112.56 25,862.91 1,27,07 5.58 1, 16,532.58 
Financial assets 

lnYcstmcnts 65.03 (,1(,,00 798.03 
'J'rat.lc recd, ables 168.38 4.51 10,689.13 10,431.96 
Cash ;md cash cguh·alcnts 309.73 231.44 3,037.88 3,282.97 
Other bank balances 5,431.27 20.40 6,694.33 1,243.36 
J .oans 11,566,27 13,036.58 2,139.15 1,796.02 
Other financial assets 285.63 567.08 7,664.75 12,046.02 

Other current assets 377.70 462.10 7 295.86 7,740.25 
Total current assets 42,251.54 40,250.05 1,65,212.68 1,53,871.19 
Assets classjficd a." held for sale 979.83 979.83 979,83 979.83 
Total ASSETS 1,86,527 .54 2,06,223.27 3,94,098.56 4,42,682.87 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 2,944,11 2,944,11 2,944.11 2,944,11 
Other e9uity 1,28,145.17 1,81,093.57 1.13,739.23 2,15,240.14 
Equity attributable to equity holders of the Holding Company 1,31,089.28 1,84,037 .68 1,16,683.34 2,18,184.25 
Non conttolling h1tcrcsts . . (3,180.70) (304.73) 
Total equity 1,31,089.28 1,84,037.68 1,13,502.64 2,17,879.52 

LIABILITIES 
Non-current liabilities 

Financial liabilities 
Bormwjngs 35,536.16 7,132.72 1,.,7,455.94 1,02,884.49 
Lease liabilties 120.68 1,366.36 . 

'J'rade parables . . 40.07 39,01 

Other financial liabj]jties 0.59 - 0,60 253,68 

Provjsions 93.46 226.56 922.91 1,123.50 

Deferred tax liabilities (net) 333,73 55.92 400.12 95,73 

Other non-current liabiHties 1,708.35 1,708.35 4,385.25 5,109.29 

Total non-current liabilities 37,792.97 9,123.55 1,44,571.25 1,09,505, 70 

Current liabilities 
Financial liabilities 

Dor.rowings (,,715.23 3,500.00 34,006.81 30,932.28 

Trade papbles 

(A) Total outstanding due to micro enterprise and small 
enterprise . 130.90 494.01 

(B) Total outstanding due to creditors other than micro 
enterprise and small enterprise 618.95 449.21 48,555.17 39,152.40 

Other financial liabilities SIGNED FOR 5,105 35 2,084.17 29,471.51 17,044.02 

Other current liabilities 

C ION 
1,917.61 3,739.43 18,928.55 21,775.70 

Provii,dons IDENTIF 79.02 76 37 1,722.59 2,686.38 

Current tax liabilities (net) 
PURPOSES ONL' 1'

3.73 - 3.73 

Total current liabilities 14,436.16 9,852.91 1,32,815.54 1,12,088,52 

Advance received against the ai,;set classified as held for sale 3,209.13 3,209.13 3,209.13 3,209.13 

TOTAL EQUITY AND LIABILITIES 1,86,527.54 2,06,223.27 3,94,098.56 4,42,682,87 



Zuari Global Limited 

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

Notes to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 2020 (Cont'd): 

2 Statement of cash flows: (JNR in hkh.1) 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profit/ (loss) before tax 
Share of loss of ,1ssoci.ltcs am.J ;oint ,·cnturcs 

Loss before share of loss of associates anti joint ventures and tax 

A,ljustmc:ncs for: 
Depreciation and .unortjzarion expense 
Foreign currency trnnslarion reserve 
Molasses storage and maintenance rcscrs.•c 
Exec�:- provisions written back 
Profit on s:ilc of property, plant and equipment 
Impairment of lnvcstmcnt/liooclwill 
Prm ision for doubtful dr.:bts, cl,1ims and ndvanccs 
Crane subsidie:- and other receivables written off 
Profit on s.ile of current i1wc:Hmcnt11 
Gain arising on fin:mcial .assets measured as at foir value through profit and loss 
Loss on nccount of foreign exchange r:-itc nuctuation 
Gain from redemption from mutual funds 
Fair, aluc losses on dcri, ativcs not designated as hedges 
Finance costs 
Amortization of deferred gains .11ul dcfcrrcd grnnt11 
]ntcrcst income 
Diddcnd income 
J ncomc from financial g11arnntcc 

Operating profit before working capital changes 

Changes in working capital: 
·111\enlortes 
-trade rccci,·nblcs 
-other assets 
-Joans and advances 
-trnde payables and otlu:r liabilirics 
-provisions 

C:1Rh generated from/ (used in) operations 
l11comc taxes (p.iid)/ refunds (net) 
Net cash flow generated from operating activities (A) 

CASH FLOW FROM INVESTING ACTIVITIES 

P;iyments for purchase of property, pl.int and cc1uipment 
ProceeUs frilm sale of prnpcrty, pl:mt anU equipment 
Proceeds from sale of non-currcnr i1west1ncnts 
P:iymcnts for purch.1sc of non-current irwcsrments 
Purchases of currcnl invcslmcnt:,; 
Proceeds from sale of current i,wcstmcnts 
Receipts from interest warrants accounti; 
FixcLI Llvposils m,1turecl/invc:stmcnts 
Lonns given to related parries 
Lo:ins rccciYcd b:ick 
lnlcn:sl received 
Di,·idends received 

Net cash flow used in investing activities (B) 

CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from non-current horrowin� 
Repayment of non-current borrowings 
Proceeds of currcn t borrowings 

SlGNED FOR 

IDENTIFICATION

PURPOSES ONLY

Rcp.iymcnt of current borrowings 
Repayment of unclaimed deposits 
Finance cost paid 
DiYidcnd p;iid on equity shares ' Di,·idend distribution tax paid 011 dividend paid on ec1ui�- shares 

r jl!t cash now generated from linancing activities (C) 
;�let inercase/(decreasc) in cash and cash equivalents (A+ B + C) 
.( :f;h and cash cqui,·alents ;it the beginning of the yc;ir 
Ct.sh and cash equivalents at the end of the yeur 

Standalone 
Year ended 

31 March 2020 
(Audited) 

1,741.79 

24.53 
. 

-

(0.25) 
(7.34) 

3,6R9.53 
. 

(44.09) 
-
-

4,379.09 
-

(4,756 12) 
(3,639.72) 

(184.45) 

(538.82) 

1,202.97 

1,756.34 
(163.87) 
362 91 

0.20 
(925.15) 
(131.59) 
898,85 

2,101.82 
(666 81) 

1,435.01 

(0.20) 
78.00 

(391.86) 
(6,726.71) 
6,791.74 

(5,413.00) 
(49,322.50) 
17,527.98 

3,101.19 
3,625.60 

(30,729.76) 

31,682.31 
(2,447.40) 
10,500.011 
(7,275.00) 

(2,731.94) 
(294.41) 
(611.52) 

29,373,04 
78,29 

231.44 
309.73 

Year ended 
31 March 2019 

(Audited) 

3,268.17 

15,n 

(39.75) 

-

(38.94) 
-

-

805.65 
. 

(l,609,14) 
(1,188.72) 

(213,60) 

(2,268.58) 

999.59 

(1,164.52) 
(4.51) 

(386.21) 
3.81) 

657,37 
(4.17) 

(898.24) 

101.35 
2,561.17 
2,662.52 

(2.05) 

88.00 
(4,092.05) 
(5,908.62) 
5,843.59 

0.06 
(0.29) 

(27,586.00) 
17,244.38 

1,596.71 
1,188.72 

(11,627.55) 

8,315.00 
-

4,500.00 
(3,-170.00) 

(11.55) 
(787.93) 
(294.41) 

((,0.52) 
8,201.59 
(763.44) 
994,88 
231.44 

Consolidated 
Yc..tr ended 

31 March 2020 
(Audited) 

(32,485,10) 
26,886.24 
(5,598,86) 

2,546.62 
(88.15) 

6,70 
(272,63) 

6.98 
338,01 
145.10 
61.18 
(2-1.55) 

(582.15) 
283.81 
(32,03) 

471.52 
21,603.12 

(934.23) 
(2,512,47) 
(3,923.12) 

-

17,093.71 

11,494.85 

(I 11,543.110) 
(402.27) 
761,28 

4,061.68 
10,146.19 
(!,I <,4.38) 
2,859.50 

14,354.35 
(759.87) 

13,594.48 

(9,326.46) 
80.67 
0.67 
. 

(23,222.73) 
22,993.10 

(5,450.97) 
(27,550.00) 

2/,74.IM 
3,807.62 

(35,994.06) 

50,4%02 
(13Mll.82) 
15,328.77 
(R,-154.35) 

-

(21,170.20) 
(294.41) 
(60.52) 

22,154.49 
(245.09) 

3,282.97 
3,037.88 

Year ended 
31 March 2019 

(Restated) 
(Refer Note 15) 

(16,508.10) 
11,240 87 
(5,267.23) 

2,092.28 
(55.80) 

2.51 
(429,27) 

2,89 
-

240.7-1 
1,556.94 

(39.37) 
(5%.56) 
183.75 

(181.44) 
213,4(, 

18,012.60 
(5111,53) 
(255.47) 

(1,380.80) 

18,855.93 

13,588.70 

(31,177.73) 
2,349.61 
(5,622 42) 

458.18 
12,18069 
1,597.44 

(20,214.23) 

(6,625.53) 
2,163,54 

(4,461.99) 

(12,441.77) 
4.46 

2,981.33 
(3,759.96) 

(182.03) 
635.28 

(466.C.O) 

500,00 
(6.63) 

1,380.80 
(11,355.12) 

62,398,93 
(21,615.09) 
14,427.99 
(24,541. 7(,) 

-

(14,341.68) 
(294.41) 

(60.52) 
15,973.46 

156.35 
3,126.62 . 
3,282.\\t' ;{ 

{� 
\ .J 

>I 



Zuari Global Limited 

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

Notes to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 2020 (Cont'd): 

3 '11w aJ,n,·c standalnnc 11ml con:.:olkfa1ct.l fmandal f.l!JulLti of Zuari L3lobal Li.mitcd ("the C:n,np.my" or 11thc I lolding Comp2ny") and the Group comprising its Subsidiaries, Asrncfa10,; am.J JrthH 
Vuntut'c!l-, fo[ the CtU1t1' lcf and year �nd1.'tl 31 !\'Lat h 202{1 hn\• c been rc:\•icw-e..l by the udit Committee ancl appro,·ctl by the Bo�11d of Directors of the 1-Ioldmg Company in their rBp , •u,· y 
m�:cling,: hclJ on 25 Jun1.: 2020. The i!Mhllory •,1qtfo1"r,; luwc cnnJuctcJ au�l11 of thl!sc fin:mqal rcsulls in terms o( llcgulalion 33 anc.1 Reguhllion 52 n.:a<l wiLh llcgulalion 63 t)[ SEBl (Listing 
Oblig:H.ions and Disclosure llcquircmcnrs) Regulation�. 2015, as amended and have cxprcssc<l an unmodified opinion on the -au<litcd standalone and consolidated financi:-il results for the 
<JUarter and year ended 31 March 2020. 

4 "fhc abO\·c slandalonc and consolida.Lcd financial rc�a11Ls ha\'c been pn!pared in accordance with the India11 AccounUng Standards find AS') as notified under the Companies (lmlian 
J\ccnunUng Stnm.lanJs) Rules, 20JS as specified in section 1 33 of the Companies Act, 2013, as amcmled time to time. 

5 The Holding. Company and the Group h,we adopted Ind AS 1 1 6 "Leases" effcclive I April 20 1 9  and 2.pplicd the standard to its leases using the 11�-fodificd Retrospective Approach" 
Acco1di11gly, the Holding Compan)' has not restated the comparn.tive information. As on 1 April 2019, the l l olding Company and the Group (except one subsidiary) have recognized 11right of 
t1sc ,'!SSct'' at an amount  eguh·alent to the lease liability and consequently, there js no adjustment in the openii,g standalone retained earnings and adjustn1ent impact on the opening consolidated 
n.;1a_jncd earning .lS on 1 Apdl 2019 js not significant. 
In Lhc SLalcmcnl or profit and loss for lhc tiuarler and year ended 31 March 2020

1 
the nature of expenses in respect of operating leases has changed from rent in pre\'ious periods Lo 

dcpreciation cost for the 1ight to use asset and finance cost for interest accrued on lease liability. The adoption of this standard had no significant impact on these standalone and consolidated 
financial results. 

6 The global ou tbreak of Corona virus disease ("Covi<l-1 9'/ pandemic is causing significnnt economic slowdown anti disruptions of business opern.Uons. There arc unccrraintit:s regarding the 
impact the Coyic.J-19 is going to have on the operations of the Company and its subsidiaries, joint Yen tu res and associates, and rhe management is closely monfroring the tle,·elopmcnts Thc 
manngement hns considered the possible effects of the pandemic on the carryjng ,·alut:s of assets and the business forecasts. Jn dcvclopjng the assumptions relating to the possihlc impacts of 
this pnnclcmic, the Company has used internal and external informa6on up to the date of apprm·al of these financial results. The Company has also performed scnsi ri,·ity analysis on the 
assumptions used and based on current estimates, it expects to recover the canying amount of these r\sscts and have sufficient li9uidity for business operations fm· at )c,1st ,1nothcr t\vcln! 
months. The impact of the pandemic on the Company's fin.,ncial results m"y differ from that estimated as at the date of approYal of these Llnancial results and the management will continue to 
closc..�ly monitor any matcriaJ changes. 
Similar note is inclutlcd in the financial statements/ resuJts uf a subsidiary, an assocjaws aml a jornt venture. 

7 One subsidiary of Lhc Group, Gobjnd Sub'ar !vlills Unllled, is carr,'1ng an amounl INR 3,295.76 lakhs as deferred tax assets (net) as at 31 March 2020. The management of the Company js 
confic.knt of generating sufficient taxable profits in the near futurc considering the power purchase arrangement with the Uttar Pradesh Power Corporation Limitctl, signed contracts for st1pply 
of ethanol wfrh Oil Marketing Compaujcs 1 reduced finance coses due to expected repayment of term loans, future expansion plans like i.etting up of 16 M\'V Co-generation PO\vcr Plan t and 
intlustry focused tradc policies of the government. 

8 Gobind Sugar fl.fills L.imited is into a seasonal jndustry where sugar cane crusrung normally t"kes place durjng the period behvecn Novcrnbcr and May, while sales arc distributed 1hroughm1t �he 
year. 13agasse bascU co-generation power pla11t of the subsidjary js affected by the availability of bag.,sse, which is a by-product of the sugar cane. Also, during the year ended 31 March 2020, 
the Company has commenced i ts commercial production of E1hanol Plant (Distillery havjng: capacity of 100,000 litres per <lay) w.e.f 1 December 2019. 

9 'J'hc I Jolding Company and certain other subsidiaries elected to exercise the option of reduced income-t"x rates pennitted under section l 15BBA of Income-tax Act 1 9(,1 ,  as inlrn<luccd by the 
Taxation Laws {Amendment) OnJinancc, 2019. Accordingly, deferred tax assets (net) a.re re-measured, basis the rate prescribed in the said section subject to certain conditions as pt cscribcd 
therein. The full impact of Lhis change amounting lo lNR S,21 3.63 lakhs lrns been rccogn.i'l.cJ in the consolidatc<l financial results during the tJuartcr an<l year cnde<l 31 M,tn.:h 2020. 
Accordingly, tax expense presented in the above consolidated financial results for the quarter and year ended 31 March 2020 is higher by one time charge of INR 5,213.63 lakhs on account of 
remeasurement of c.lefcrred tax assets (net). 

10 In relacion to ongoing litigations/disputes of IL&FS Security Sen-ices Limited ("Clearing Member") with the Securities and Exchange Iloard of India, Natioornl Stock Exchange, National 
Sccuri Lies Clearing Corporation Lim.ilcd and some of its trading members as on date, the rcgulalors of India have frozen collaterals of Clearing Member which inter aJia impacled the 
Ucposits/r.::ollateials matlt.! by the trac..ling members including one of the sul.Jsic..liary company, Zuari Pinscrv LimiteU, runounring to INll 549.86 lakhs. Therefore, the aforesaid subsidiary 
company along with other trading members ha\"e filed a ci,•il appeal wirh 1-Ion'blc Supreme Court of India (SC). 

11 'l'he Holding Company has investment (e9uity shares) amounting to TNR 5, 103.34 l,khs in Indian Furniture Products Limited (lFPT.), a subsidiary company which i, in the business of 
distribution and retailing of Furniture and related items. The Holding Company has assessed the future projections of IFPL and basis the review of cmrcn t  situation and future prospects of 
furnfrure business. an impairment loss on investments amounting to INll 3,689.53 lakhs and impairment of goodwill at consolidation amouncing to INR 338.01 lakhs h.lve been n..:cogni:i:eJ in 
the st�ndalonc finandal results and consolidated financial rcl-ults 1 espcctivcly

1 
for the quarter and year ended 31 Ma1ch 2020. The same has been disclosed as exceptional item in the 1csuhs 

abo,c. 

12 During the year ended 31 March 2020, the Holding Company has issued secuml, rated, listed, non-convcriblc debentures (NCO') aggregating to INR 31 ,000.00 lakhs comprising of two 
tranches. First tranche of NCO agrecgating to INR 1 9,700 lakhs compdsing of 197 debentures of INR 100.00 lakhs each, out of which 17 dcbcncurcs arc redemablc after two years and the 
bal,nce 180 dcbcnl1Jrcs are rcdemablc •fter three years 011 private placement basis. Second tranche of NCO agrcegacing lo INR 1 1 ,300 lakhs comprising of 1 ,130 debentures of INR 10.00 
lakhs each, out of which 1 30 debentures arc rcdemablc after two years and balance 1 ,000 debentures arc rcdemable after three years on prh·atc placement basis. A forementioned NCDs arc 
secured by way of listed sccudtie:,i. 

1\dditional disclosures as per Regul,tion 52(4) of Securities and Exchange Iloard of lndia (Listing Obligation and Disclosure Requirement) Regulation 2015, as amended for NCDs: 

a. Dc1ail of pu.1-Vhhlll du�s and next Jucs for prindpnl aml inlcn.:st for NCDs:-

Particulars

!SIN - lNE217J\07043 

Due date 
J\mount INR In L,khs 
!SIN - INE217 A07050 

Due date 
Amount JNR In Lakhs 

Previous due date 

Prioci �I 

IDENTIFICATION 

P URPOSES ONLY 

Interest 

15 January 2020 
396.15 

04 March 2020 
224.77 

Next due date 
Principal 

15 July 2021 
1 ,700.00 

03 Dec 2021 
1 ,300.00 

Interest 

15 April 2020 
391 85 

04 June 2020 
227.24 



Zuari Global Limited 

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

Notes to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 2020 (Cont'd): 

b. Credit Rating 

c. Asscl Cover 
J. Debt Equity ratio (No. of times) 
c. Dcht Scn·icc Cm·cragc ratio (No of rimes) 
C lnlcrcsl Service Coverage rn.t.io (No of limes) 
g. Net Worth (,n !Nil lakhs) 
h. Dcbcnturc RcUcmption Reserve 

CARE BB (CE) under 
credit Watch with 

Ncg.\l.ive l mplicalions 

6.02 
0.35 
0.69 
2.25 

1,31,089.28 
Not Applicable 

Compu1ution ofabovt mentioned rati0& 14rc !15 untlcn 
Asset Cover Total Assets / NCDs 
Debt E<1uity Ratio 

Debt Service Co,·crage Ratio 

Jntcresl Sc1vice Coverage Rat..io 
Net Worth 
Debenture RcUcmption Rcscrn! 

Total debt (non cuircnt borrowings including current maturicies of non current borrowings an<l current borrowings) / Total Et]Uity 
(Equity Share Capital + Other Equity) 

Earnings before interest, tax, depreciation and amortisation expense (EOITDA) / ( Current maturities of non CU[(Cl\t horro,vings and 
current borrowings+ finance costs ) 

Elll"IDA / Finance costs 
Equity Share Capital + Other Equity 
Not Applicable (Not rc,1uired per "Companies (Share Capital and Debentures) 1\mc11dmcnt Rules, 2019") 

13 Notes reproduced from the audited consolidated financial results of Zuari Agro Chemicals Limited (an Associate of the Holding Company) for the quarter and year ended 31 
March 2020: 

a) 111 respect of the Compan)•'s investment of INR 11,943.47 lakhs (31 March 2019: INR 11,943.47 lakhs) in the rock phosphate mining project (which is under development) through MCA 
Phosphate Ptc Llmjtcd (l\1CAP), a joint venture con1pany, there had been a deadlock bct\vccn the Company :lnd its JV partner ?vlitsubishi about certain impairments recorded in the financial 
statements ofMCAP for financial years 2015-16 and 2016-17. 

On 15 l'cbruary 2018, MCAP 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 
Company in regard to the impairment and adoption of :iccmrnts and the nominal \'alue at which the shares were i�sued, it did not subscribe to the rights issue. 
On 30 May 2018, the C:ompany obtained a clarification from the JV partne,· that ir, shareholding in MCAP has been diluted from 30% to 0.17% with effect from 'J April 2018. The Company 
initiated legal proceedings before the lligh Court of Singapore on 4 June 2018 seeking certain relief. An order has been passed by the lligh Court of Singapore on 13 August 2018 mandating 
that jnl!.!r alia no steps should be taken: i) in respect of anr 1nattcr specified as a super-majoJity decision in the shareholders agreement dated 20 December 2011, without the pnor written 
com•cnt of the Company, Lo, among other things, prcscnc lhc.; Company's original in\'cstmcnl; and ii) nu steps shoulU be taken to change tht! shaccholJing of J\JlCAP or to amemJ the ;\r1iclcs 
r>f J\ssuciation of MC�i\P or to act jn any manner inconsistent with the shareholders agn:cment mentioned above. 

The Company h.ld j1Uciated arbitration procccding8 against the JV partner jn accordance with the arbitration rules of the Intcrnatjon,11 Chamber of Commerce (ICq The ICC, vide its order 
dated 4 December 2018 on an application for interim relief amended the order passed by the High Court of Singapore by allowing the respondents (i.e. lvlitsubishi Corporation anJ MCA 
Phosphate Ptc LhniLed) to exercise conlractua1 options to purchase or sell sharei- of lvlCA Phosphates Ptc. Limited in accordance ,v:ith the Lcrms of any applicable agreements. tvlitsubishi 
Corporation has agrct:<l not to exercise such contractual options till 1hc final a,var<l is issued in the afon:sa.kl arbitration. The Company ha.-; fi.lccJ its claim with the arbitration tribunal on 23 April 
2019. 

For the year cn<le<l 31 March 2019, as per the rClJuircmcnt of arbiLration luoccc<lings, the valuation of MCAP i1we::stmcn1 in Fos.fatus dd Pacincr> S.A. (FDP), thr.: mining project comp·.rny, w;ls 
done by an independent ,·aluer frn the purpose of submission of the valuation report of the said investment to ICC, which indicated a Yaluc higher than the carrying valm: of in\'cstme111 in the 
books of the Company. Based on the report of independent valuer, impairment loss of INR 1,161.76 lakhs recognised for the year 31 March 2018 had been reversed in 31 March 2019 and 
disclosed as an exceptional income. 

During the current yc;'lr, based upon multiple hearings for arbitrnUon which occurred between 9 September 2019 to 12 September 2019, ICC has passed its parLial a,vanJ on February 11, 2020, 
The Arbitral Tribunal (by majority) agreed that approval of MCA P's financial statements for Financial Year 2016 & 2017 was in Yiolation of Company's Super Majority RighLs; it refused to 
grant any other reliefs claimed by the Company for Lhc rca.-;ons cited i11 the Partial /\ward including 1he Company's prayer for ,1 buy-out for an amount of USD 37 million. 

The ,\rbitral Tribunal also held that the higher of the fair market value and book value of MCAP's shares is currently USD 0. For che purposes of buy-out in terms of the MC,\P Shareholders 
Agreement, the Call Price for Company's 21,690,000 ordinary shaccs in MCA!' arc valued at USD 0.()1 per share, Consequently, the Company and JV Partner entered into a stipulation 
.igrccmcnt on March 27. 2020, ,-idc which they inrcr alia was agreed: 

Company will pay JV Partner USO 216,900/- towards the costs incurred by JV Partner in the Arbitration; 
JV Partner will buy Company's shares in MCA!' for a total value of USD 216,900 

lCC h..ts passcU its final orJcr on J\,fay 07, 2020. As per final on.lee, ParL.i!.!s shall have no rjghts or claims against each other, Each Patty ,viii bear its own cusls of lCC arbitrnlinn ,mU Singapon.: 
Proceedings, except that the Company "iJI reimburse JV Partner S216,900 for fees paid by JV Partner to the ICC. 

SIGNED FOR 

IDENTIFICAT ON 

PURPOSES ONLY 



Zuari Global Limited 

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

Notes to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 2020 (Cont'd): 

.JV Partner will exercise its Call Option to purchase Company's shares of MCAP for $216,900, Within 15 days of the Final Award, Company will transfer to JV Partner all of its shares of 
1\ICA I '  which the Company has already initiated through jts counsels. MCAI• shall thcrt. .. >aftcr exercise the Put Option and will promptly pr<l\'idc notice to counsel for Company when th':lt is 
dqnc, .-\ddhinn:tUy, JCC: n:imburses the Parllcs for ;my fees p1-c,1 iousl p.tit.J lo the lCC, Zuari will be entilleU ln 85% of such 1eimbu1·.<t."tl fees, am.J tvlitsubishi will be enLitlcJ to 15�:0 nr 
rc1mlHlr.>i.C!d recs, 

Basis 1h1: ICC order ;uul s1ipulntinn 'ilgtcc.rru:.nl., 1·h1.1 Cmt1pany hill� n.."'cs�d 1he rn,ir \'.l.h.1 or 1he srutl inve,ii-1.matn IJ:t nt 3 1  l\ larch 20 19  11ncl hnvu c.nndutfod th l the imp:1irmc.nt lnss ,v:ts n:yuireU 
to be 1'ecnHuh�t!d as nl 3 1  M';\rch 2.019. Arco�dlni�l)1 , the Coinp;1ny hi\."' rcc.01,:tnizcd C\n 11Y1pn.ir'111c:nt lo�:i; uf )NH l 1 7.79 crt'H'M in 1hu fimrnci-nl 1'c-.f1, d111 aml the figurc.,c fnr rhc '"IHL\fter and rear ended
31 M�rch 211' 19  have bcc1 1  approprl,ncl)• 1'e.<l>lcd nnd disclo.«xl undo.r CJ<cc1nim111J hem� •� rer lnil AS 8 "Accounting Polidl!II, Change ln tlccnuntinr, l.!,timaics ond l'.rrnu" 

Also1 
1ht.: Company 11111 ..:-uucluded thaL the c;omp;rny ,,.,Juld c:a.o;c lo cnn�olidatc MCAP as Jr.um Venture in accordance \\11.h l iicl AS 2M •f11wc,amcmts i.11 A'11:sod11Lcs nml Jo ut Ve111urcs" using 

e,1uity mcthml uf conmlkl:otion for <1uartec 1:11dc<I aml yCJl.1; oodto<.l 31  M=h 2020, Accordingly, the Cumpon)' ht\Y 1cc11gni,.<i<l an corn<11li11"1, 11,n 11uj11•�nc.111 nr INI\ (,1).8'1 lakh; in opc11ing 
retained earnings for earlier years and rc,•ersal of loss of INR 97.22 lakhs and OCI income nf INll 384.% lokhJl lccngni1. d from April 0 1 ,  211 19 ull December l l ,  20 1 9  111 the coniolidatcd 
fin,ncial rcsulLs am! the figures for the quarter •nd year ended 31 March 2020 and rnrried investment at fair value or USD 0.01 as at 31 March 2020. 

h) 0 11\C C:u111p11. 1 1r l!li in 1 h4.! lH1r1-l 1 1l!,j:( or mrmufoctur111g ,111d t1111.Hn,R. or \'i'lr10\I� types nr fo1· uliZC'r prbch.icls:, Due lO :§j_gyUJic.1ut dl!!.11\)'� iu rC'(.t..ipl or :HJb.!lld)1 fmm l hc ( iovernn,�1\\ nr I ndia 1 1' 1  i:;.r lu,:r 
[h.:n, ,J�. 1.'1·01l�h1 like 1-itunuon m our �e,_')' 11m1·k1.:unH t:t.1'c:>l m cr.Lrlicr pt.-noJ,; thwc \\-U� d 11�cquunL dctc1Jumlio11 of lhc eomp,111)'',; li�1u1dl&)' pr.>.sit1un. which lc.ttl Hl c.long-.uinn .,,( lhu wt rkm� c;1p1tral 
cycle or nur Comrn.ny. ·nu:i Ct,mp-:ot)' \\'llf: l11lnb)e, Ill r,n�� t)n 1hc mct\:isc in tbc pm:u of the rnw ma1c.rinl$ Ill !he farmers which conrrlhu1cd 10 ,ho CJ$h Jl \\' nu . ..;.11l11tch C\nt.l rL-duc; J G.nnncutl 
ncxlb,lit ' nr nur Cnonl'""Y, 011 occnu,u or wh,ch 1 he Cumrrnuy I, hi,·inu ""' tllfrCIH linbilily (lOSitlm, or INR 1 ,506.22 c:wrc, 01! �· M11rcl, 3 1 ,  2020, The,� r11c11 Jr� �dl'crsely impu.c:1.J C<>mpnny'• 
c,,:ih 11ow. <lclu pn�1iorni, dclny In repn)1mcn1 nf lnan:it on cnnr.mc1unl ma1 1 1 1-:1ty dn1c.. rcC!;t.tl nr ln:lni rrom 1,\.·o lc.nllt.mCi Ju · ,o ,wn�mcedng of r.,,,·i!nitnl hic.1u�h, l11 w1,w1uJing nr rJ1dr r.ntin�� tn 
(JCRA) D and prolonged shut down of its plants for different periods tluring the year. 

\Vith t ')pl.lmal working apit'11 llquiclach,n/ t1,Mlli;uJnu am.I in n.grccmt:m wi1h ,c-ndoo on 1hc ltesnlLaU>n pl;m, t· hc Compan)' hn.� cleated nll the ovcr1.lues with Daoks / Financial Institurlons by 
1'1.!ccnibc.1 IJS, 201 ') AH<l hiwc reduced lt:11: Lmrruwi11h� 2.pd n.11 ;.ttcm111l/ii llre nnw 1H anda.rd \Vllh :LIi ltindc.rs smcll J:tn 02, 2020. Also, <lJff 1cnl plants cnmmc.!nccd ils opcialions Jue to avaihthiliLy of 
r;,w m:nurbls nnd """.-king c3p1ml. ,\ll 1htt«: ha.w hclpod IIJ)l)l'\ltlin& of us "',J"l:l tO (ICllA) ll $lllhl ' in April 2020. 

Thu tn311"lJ'""'"lt htlic\•es 1ba1 the ..ompBllY will he oblc I<) realize 111 o ·•c� oJlCI dischRtgc its llahllitlc, in 1hc 11arn1ol cl)urs or liusmcss ru1d thu! material uncert:unty will be >'L'M l,·cd due to 
,•armu� �tcp:< 1tndcrH1� n (cxpl:th)i; d �hrw<.:), r0Atn1ctoiing anrl sale or cur1nin tt!l.:8c1s , (11,going dlscuMi;1on \\'ilh rnhc, 1C1'l1Cna � r funding as 11ttp1irtd� xpc I ti , dv,ulCe from a C frr111p c:ump;\n)' 
11r,:iu,�1 :ilCCJui·,uion or �"set,. :md l\uurc c:.uh no.w projcctmn . •  the 1·n1\n:1g1:mc111 or Compn1�y bcliov� 1lm1 rhe C.tun1,:1ny ,, rL1lly $:ccun .. itl ln rdf1tu)n in 1hc pn�1n,co1 of ext�rnal , 1  bu pay"blc by 
1. hc C:n 1 1 1pM1)', 

c) The Company is carrying a reccivablt.: of INR 19.49 crorcs fo:r the period February 2013 and March 2013 on account of acc:rual of subsidy income at higher rate in comparison to rate at ,vhich 
subsidy is granted. I !owc-\'cr, as per the office memorandum dated J\pnl 1 6, 2018 issucJ by the Depa:rtmen l  of Fcrt.iliicr, the Governmenl ha� ex-post facto apprm·c<l Lhe sub�i<ly paic..l on 
spet.:ific llllantiry of P&.){ fcrulizer rcccive<l in the district <luring Fchnmt')' 2013 a11<l M:irch 201 3  months jn Jiffcrcnt year since 2012-13 at the rates foccU for the next financial year which were 
lower than the rate approved by cabinet /CCE,\ for that year, The Company has represented to the Department of Fertilizer 1h,t the material moved in February 2013 and March 2013 was 
part or 1hc npprrwcd movement plan of January 2013 and hence Nutrient Based Subsidy rntos of 2013 should be applicable. The Compan)' had filed writ petition at l·lon'blc High Court of 
Ddhi ag;.ih�t l)cpnrtment of Fertili:1.er to recover this amount, Pursuant to the court order the Court hearing was granted by DoF ro present its claims and also submirrc<l written 
representations. Dofi vide their order dated September 29, 2019 had rejected the rep:resentation and submissjons by the Company. The Company is in the process of filing writ petition to the 
higher autl1rarity against the order passed by DoF and based on the Jcgal assessment done by the Company, it is hopeful to realize the aforesaid an1011nt, hence, no provision has bec1, made jn
the ilCCOUUl!I, 

d) Vjdc not.irication number 26/ 2018 daLecl June 13, 2018, 1he Government has amended the definit.ion of "Net Input Tax Crct.lit (ITC...)" for the purpose of GST refund on account o( itn-ertcd 
Juty structure with effect from July 01, 20 17 to incluc.h! ITC availcJ only on inputs \vhich cxclu<les input scrvict:s. The management has contcstt:<l trus amcmlment (both rctrosp<.:cth·c an<l 
prospective) at different levels or authorities including but not limited to f�ing a writ pecition in the Hon'ble High Court of Bombay at c;oa in this regard. llasis lcga.l ,•iew obt:unc<l the 
management and also relying on similar fact pattern in an orJe:r dated 18 September 2018 of the High Court of Gujarat in respect of another application of anothc:r company on rh.is matter
wherein ad-inrerim relief was granted, helieYcs rhat the refund in respect of tax paid on input se��ces and that no liahility incl11ding interest, if any, would arise from the same, Consequently, as 
at 31 1\farch 2020, the Companr and the Group has carried forward an amount of lNR 82.87 crorcs and 140,66 crorcs, respectively as amount recoYcrablc tmvards this matter, 

14 Note reproduced from the consolidated financial statements ofZuari Infraworld India Limited (a Suhsidiary of the Holding Company) for the year ended 31 March 2020 : 

a) Includes rccO\'crable adrnnccs p:ud to a sub-contractor amounting to Rs. 2246.49 lakhs (2019: Rs. 2246.49 lakhs). The management is in negotiation with the part)' for its recovery including 
in1creS1 ,ccrucd Rs, 33.72 lakhs (20 1 '!: Rs. 33.72 lakhs) as disclosed in Note 62 and is confidenl !hat !his adYance will be ultimalcl)' fully rcco\'ercd hy the comp•ny or thl'Ough other companies 
of J\d\·entz br-roup. Hence in the view of management no p!O\'ision js considered necessary at this stage. 

b) IncluJcs advance payments made by the company under the Dcve1opmcnt Management agreement to agencies which are entitled to certain percentage of income calculated in manner specified 
therein. The advanced payment.< made aggre6r.,ted lo Rs. 639.61 lakhs as at 31 March 2020 (201 9:Rs, 639.61 lakhs) and these will be adjusted in 1hc year when the •gcncy becomes entitled lo 
share of income as per the agreement. One uf the operating creditors of one of the Agency company has initiatcJ .insolvency proccc<lings agrunst that company. The management Uocs not 
expect any significant effect of rhc same on iti- carrying balance and expects to adjust/recover the same in full and accordingly no :n.ljustment is considered necessary al this stage and thcst.: 
b�lanccs arc subject to confirmacion from tha1 party. 
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Zuari Global Limited 

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

Notes to statement of audited standalone and consolidated financial results for the quarter and year ended 31 March 2020 (Cont'd): 

c) 1\s pc.t th1.: con�nlidntecl fin.'Uldttl !1:1.-nh:n�c.nt� of Zu;;ui £11frii ?\.fhkllc E:un Limited, U/\E, no major conslru�1ion work acci\·ltleii arc carried out �lunng the year, the n\ill'mll,c:imcnl ha.j n1,1 
\!on..:m.l�rcll -;tpp1·0�11·utc to c.lrr)' mu l <let, i1cd Yttlu.1uinu or len.!lnpmc11t wmk in progr-cs� ns of 31 tvlm:d1 2020 by nn c:. tcrn:il ,-.,,lucr. l'hc lll.'LllilRcmc::1\1 has decided to any 0111 1wo(c.-,:Jinn:il 
valrnuj1 o of Lt Uc,•ch)J�mt:nL wc,rk i11 prngn.:t=s artc.r obf1t11,i11g: n.:\1MJLI :.p1iro\•al from nothnoli !' D1u.l pcna nppom1.mont nf co11tr�1 tor v,:hich \\iJI haJ'lpun br.:fort.! 1he scc1J11U ,1u:1rtur ul' c11rn.:.u1 
1i,1,111d,I ycnr W�ll-21 

15 During the year ended 31 March 2020, Zuari Agro C:hemicals Limited (an Associate of the Holding Company) has restated its financial results for the year ended Jl March 2m9 as per Ind ,\S 
8 "Accounting policies, Change in Accounting Estimates and Erront for recording an impairment loss in respect of its investments in IvICA Phosphate Ptc LiiTiitC'd amounting to JNR 
11

1
779.D0 lilkh:- and consc9ucntly, the Group has restated its share of profit/(loss) of ,m associate. Refer note 13 (a) above for further details. 

Below is the rcconciUation of comparative figmcs of the year ended as at 31 March 2019, compared to published consolidated results of last year: 

(/Nil. in 61N11) 

Particulars Total cotnprchcnsivc Total comprehensive Investments Total 
Profit for the qmutcr loss for tbe year ended accounted for shareholders 
ended 31 March 2019 31 March 2019 using the equity equity (including 

(Unaudited - Refer Note method as at 31 NCI) as at 31 
17) March 2019 March 2019 

lluhlishc.d amount as per financial results, reported earlier 9,289.77 (19,209.05) 47,548.12 2,21,658.38 

Ad1u�t1ucnt to share of loss on an associate (3,778.86) (3,778.86) (3,778.8(,) {3,778.86) 

llc�tRterl amount as per financial results, reported now 5,510.91 (22,987.91) 43,769.26 2,17,879.52 

U11n1i11g• per share (Basic and Dilnted) - Published (17.81) (30.79) -
Earnings per share (Basic and Diluted) - Restated (30.65) (43.62) -

16 Amounts of �mditcd standalone and consolidated financial results for the quarter ended 31 March 2020 and audited standalone financial results for the quarter ended 31 March 2019 rcp1cscnts 
the balancing amounts between atidited amounts for the full financial rear and the published year to dale amounts upto third quarter of the respecth•e financial year which were subjcctt."'li to 
Jjn,itcd revjew, 

17 A1nounts of consolidated financial results for the quarter ended 31 MMch 2019 represents the balancing amounts between audited amounts for the full financial year and the year to date 
amounts upto third l1uartcr of the financial year, prepared by 1hc manngcment. The financial rcsult.s for aforementioned nine months enc.led 31 December 2018 were not subjected to limited 
rcdcw by the S1atu011' Amlitors of the Hoh.ling- Company, 

18 One subsidiary of the Uroup, Zua1i l1wcstmenls Ltlnited, after the c.lcmergcr of operation di,·isjon, had applied for rcgi�trat.ion with Reserve Bank of India (R.131) as Non Dcposj1 laking 
Systematically lmportant Core lnvcstmcnt Company (ND-SI-Cl(.) under section 45- IA of the RBI Act vidc application datcu 25 March 2019. The management has responded to clarification 
sought by the RDJ. RBI had also issued notice to the subsidiary company asking for explanation for delay in submission of application for which the subsidiary company has submitted its 
responses. The subsidiary company sought time for meeting with rele,·ant officials in f\i[arch 2020 to explain the matter, howc,·er, the matter got derailed due to lock down imposed follmving 
spread of Corona Virus. 
The managcnicnt is of rhc \'ie,v that the subsidiary company fulfills the rcqujsire condicion� fo1• regi:nration ,virh RBI as ND-SI-CIC. The management of the subsidiarr company is jn the 
p1 occss nf filing necessary responses with the R.81 for obtaining the registration at the earliest, 
The management is of the vie,v that the impact of such non-registration is cuacntly not ascertainable but is not expected to be material to the accomp;rnying financial statement'\_ 

19 The Board of Directors of the Holding Company, in their meeting held on 25 June 2020, recommended a final dh•idcnd of INR 1 /- per fully paid up equity share of INR 10/- each, 
aggrcg;uj11g to lNR 294.41 lakhs for the year cm.led J1 .March 2020, subject to approval of sh:ucholdcr� al the ensuing A1_111ual General lviccUng of lhc Holding Company. 

20 Previous pcriods1 figures h:wc been fc-groupcd / rc-dassifie<l wherever necessary, to correspond with those of the current period's classification. 

For and on behalf of the lloard of Directors of 
Zuari Global Limited 

' DlgitJllyslgr\edby 
SOUNDARARAGHA SOUNOAAARAGHAVAN 
VAN RANGACHARI :'t;-:"",ii�""''°" 

R.S. Raghavan 

�lanaging Dirl.!ctor 
DJ N No. 00362555 

Place: Gurugrnm 
Date: 25 June 2020 
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Independent Auditor's Report on Standalone Annual Financial 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 

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of Zuari Global
Limited ('the Company') for the year ended 31 March 2020, attached herewith, 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) ('Listing
Regulations'), including relevant circulars issued by the SEBI from time to time.

2. In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

(i) presents financial results in accordance with the requirements of Regulation 33 and Regulation 52
read with Regulation 63 of the Listing Regulations; and

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS')
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with relevant rules issued
thereunder, and other accounting principles generally accepted in India, of the standalone net profit
after tax and other comprehensive income and other financial information of the Company for the year
ended 31 March 2020.

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Statement section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI')
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit idence obtained 
by us, is sufficient and appropriate to provide a basis for our opinion. <t.,� c,tt 010
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Walker Chandiok & Co LLP 

Independent Auditor's Report on Standalone Annual Financial 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) 

Emphasis of Matter 

4. We draw attention to Note 6 of the Statement which describes the uncertainties due to the outbreak of
Covid-19 pandemic and management's evaluation of the impact on the standalone financial results of the
Company as at the balance sheet date. The impact of these uncertainties on the Company's operations
is significantly dependent on future developments.

Our opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

5. This Statement has been prepared on the basis of the standalone annual audited financial statements
and has been approved by the Company's Board of Directors. The Company's Board of Directors is
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net
profit/loss and other comprehensive income and other financial information of the Company in accordance
with the accounting principles generally accepted in India, including lnd AS prescribed under Section 133
of the Act, read with relevant rules issued thereunder and other accounting principles generally accepted
in India, and in compliance with Regulation 33 and Regulation 52 read with Regulation 63 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
Statement that gives a true and fair view and is free from material misstatement, whether due to fraud or
error.

6. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Statement.

9. As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Chartered Accountants 



Walker Chandiok & Co LLP 

Independent Auditor's Report on Standalone Annual Financial 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) 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the Company has in place adequate internal financial controls
with reference to financial statements and the operating effectiveness of such controls.

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

• Conclude on the appropriateness of the management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern.

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

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

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

Other Matter 

12. The Statement includes the financial results for the quarter ended 31 March 2020, being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited year­
to-date figures up to the third quarter of the current financial year, which were subject to limited review by
us.

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 · 

NEERAJ 

GOEL 

Neeraj Goel 
Partner 

l. Digitally signed
by NEERAJ GOEL
Date: 2020.06.25
17:52:19 +05'30'

Membership No. 099514 

UDIN: 20099514AAAADG3499 

Place: Gurugram 
Date: 25 June 2020 
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Independent Auditor's Report on Consolidated Annual Financial 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 

Opinion 

1. We have audited the accompanying consolidated annual 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 I for the
list of subsidiaries, associates and joint ventures included in the Statement) for the year ended 31 March
2020, attached herewith, 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) ('Listing Regulations'), including relevant circulars issued by the SEBI from time to time. 

2. In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the reports of other auditors on separate audited financial statements/ financial
results/ financial information of the subsidiaries, associates, joint ventures and branches, as referred to in
paragraph 14 below, the Statement: 

(i) includes the annual financial results of the entities listed in Annexure I;

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS')
prescribed under Section 133 of the Companies Act, 2013 ('the Act') read with relevant rules issued
thereunder, and other accounting principles generally accepte n-1 ia of the consolidated net loss
after tax and other comprehensive loss and other financial inf, r:rf iff0 � • b Group, its associates and
joint ventures, for the year ended 31 March 2020. ..., if� 
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Walker Chandiok & Co LLP 

Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant 

to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) (Cont'd) 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Statement section of our report. We are independent of the Group, its
associates and joint ventures, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India ('the ICAI') together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act, and the rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us and that obtained by the other auditors in terms of their reports
referred to in paragraph 14 of the Other Matter section below, is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matters 

4. We draw attention to:

a) Note 6 of the Statement which describes the uncertainties due to the outbreak of Covid-19 pandemic
and the management's evaluation of the impact on the consolidated financial results of the Group, its
associates and joint venture as at the balance sheet date. The impact of these uncertainties on the
Group's operations is significantly dependent on future developments.

The above matter has also been reported as emphasis of matter in the audit reports issued by 
independent firms of Chartered Accountants on the consolidated financial results of an associate for 
the quarter and year ended 31 March 2020 and on the financial statements of a joint venture for the 
year ended 31 March 2020. 

b) Note 14(a), 14(b), 14(c) and 6 to the Statement and the following Emphasis of Matter paragraphs
included in audit report of the financial statements of the Zuari lnfraworld India Limited, a subsidiary of
the Holding Company, audited by an independent firm of Chartered Accountants, vide its audit report
dated 24 June 2020 which are reproduced as under:

i) "We draw attention to Note XX of the accompanying consolidated financial statements regarding
the advances paid to a sub-contractor aggregating to INR 2,246.49 lakhs and interest accrued on
the same for INR 33.72 lakhs which are due as at 31 March 2020 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"

ii) "We draw attention to Note XX of the accompanying consolidated financial statements regarding
advance payment aggregating to INR 639.61 lakhs as at 31 March 2020 to an agent under the
Development Management Agreement against whom Corporate Insolvency Resolution Process
has been initiated by one of its operating creditors. The Management of the Company is confident
that this advance will recovered I adjusted in full without any material adjustment and hence no
provision is considered necessary at this stage."

iii) ""We draw attention to Note XX and XX of the consolidated financial statements and the following
Emphasis of Matter paragraph included in the consolidated financial statements of Zuari Infra
Middle East Limited, a wholly owned foreign subsidiary issued by the auditors of that subsidiary,
which is relevant to our opinion on the accompanying consolidated financial statements, and
reproduced by us as under:

Chartered Accountants 
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Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) (Cont'd) 

"Without qualifying our audit opinion, we draw attention to notes XX and XX to the consolidated 
financial statements, which state that there are no major construction work activities are carried 
out during the year and due to uncertainities associated with the impact of Global pandemic 
COVID-19, the management has not considered it appropriate to carry out a detailed valuation of 
development work in progress as of 31 March 2020 by an external professional valuer which will 
be carried before the second quarter of FY 2020-21." 

The consequent adjustments, if any, in the carrying value of the assets and equity deficit will be 
made upon completetion of valuation as mentioned above."" 

c) Note 13(a) and 15 to the accompanying consolidated financial results, relating to restatement of the
consolidated financial results of Zuari Agro Chemicals Limited (ZACL), an associate of the Holding
Company, resulting in consequential restatement of the accompanying consolidated financial results
for the year ended 31 March 2019, the impact of which on total shareholder's equity as at
31 March 2019 and total comprehensive income/(loss) for the quarter and year then ended is
INR 3,778.86 lakhs. The following emphasis of matter has been included in the audit report on the
consolidated financial results of ZACL, audited by an independent firm of Chartered Accountants, vide
its audit report dated 19 June 2020 for the same matter, which is reproduced by us as under:

"We draw attention to Note XX of the accompanying Consolidated Financial Results, which describes 
the impact of INR 117.79 crore as an adjustment related to impairment of investment in MCA 
Phosphates Pte Ltd (MCAP) which has led to a restatement of the Consolidated Financial Result for 
the quarter and year ended March 31, 2019." 

d) Note 13(b) to the Statement and the following paragraph on Material Uncertainty Related to Going
Concern included in the consolidated financial results of ZACL, which is reproduced as under:

"We draw attention to Note XX of the accompanying Consolidated Financial results, which states that 
in addition to net current liability position as at March 31, 2020, there are some other factors indicating 
material uncertainty over timely discharge of its liabilities and its consequential impact on Holding 
Company's ability to continue as a going concern. Note XX, also describes the mitigating factors 
considered by the management in its assessment, in view of which the Financial Results of the Holding 
Company have been prepared on a going concern assumption. Our opinion is not modified in respect 
of this matter." 

e) Note 13(c) and 13(d) to the Statement and the following Emphasis of Matter paragraphs included in
audit report of the financial results of the ZACL, which are reproduced by us as under:

i) We draw attention to Note XX of the accompanying Consolidated Financial Results, wherein the
Holding 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 Holding
Company, the management believes that the amount is fully recoverable from the department of
fertilizers. Pending settlement of the differential subsidy amount as more fully explained in note,
the Holding Company has not made any provision in this regard in the consolidated Financial
Results.

ii) We draw attention to Note XX of the accompanying Consolidated Financial Results, regarding
Goods and Service Tax ('GST') credit on input services recognized by the group based on its
assessment and on a legal opinion obtained by the Holding Company and a subsidiary and
reliance place on an order of High Court of Gujrat providing interim relief in a similar matter. The
Holding company has also filed a written petition in the High Court of Bombay at Goa.

Our opinion is not modified in respect of above matters. 
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Responsibilities of Management and Those Charged with Governance for the Statement 

5. The Statement, which is the responsibility of the Holding Company's management and has been approved
by the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual
audited financial statements. The Holding Company's Board of Directors is responsible for the preparation
and presentation of the Statement that gives a true and fair view of the consolidated net profit or loss after
tax and other comprehensive income, and other financial information of the Group including its associates
and joint ventures in accordance with the accounting principles generally accepted in India, including the
Ind AS prescribed under section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Holding Company's Board of Directors is also responsible for ensuring accuracy of
records including financial information considered necessary for the preparation of the Statement. Further,
in terms of the provisions of the Act, the respective Board of Directors of the companies included in the
Group and its associates and joint ventures, covered under the Act, are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act, for safeguarding of the assets
of the Group, and its associates and joint ventures, and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively, for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial results, that give a
true and fair view and are free from material misstatement, whether due to fraud or error. These financial
results have been used for the purpose of preparation of the Statement by the Directors of the Holding
Company, as aforesaid.

6. In preparing the Statement, the respective Board of Directors of the companies included in the Group and
of its associates and joint ventures, are responsible for assessing the ability of the Group and of its
associates and joint ventures, to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting, unless the respective Board of Directors/
management either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

7. The respective Board of Directors of the companies included in the Group and of its associates and joint
ventures, are responsible for overseeing the financial reporting process of the companies included in the
Group and of its associates and joint ventures.

Auditor's Responsibilities for the Audit of the Statement

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect a
material misstatement, when it exists. Misstatements can arise from fraud or error, and are considered
material if, individually, or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Statement.

9. As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one r s ltiJilij fR_m error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentatl : rth t (� ride of internal control. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 1 43(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the Holding Company has adequate internal financial controls
with reference to financial statements in place and the operating effectiveness of such controls.

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associates and Joint
ventures, to continue as a going concern. If we cohclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Group and its associates and joint ventures to cease to continue as a going concern.

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

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial information/
financial statements of the entities within the Group, and its associates and joint ventures, to express
an opinion on the Statement. We are responsible for the direction, supervision and performance of
the audit of financial information of such entities included in the Statement, of which we are the
independent auditors. For the other entities included in the Statement, which have been audited by
the other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

1 0. We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement, of which we are the independent auditors, regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

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

12. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/201 9 dated
29 March 2019, issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the extent
applicable.

Other Matters

13. We did not audit the annual financial statements/ financial information of 5 subsidiaries included in the
Statement, and 1 branch included in the audited separate annual financial statements of the entities
included in the Group, whose financial information reflects total assets of INR 111,730.63 lakhs as at
31 March 2020, total revenues of INR 10,51 4.86 lakhs, total net loss after tax of INR 900.09 lakhs, total
comprehensive loss of INR 7,279.59 lakhs, and cash flows (net) of(-) INR 170.21 lakhs for the year ended
on that date, as considered in the respective audited separate annual financial statements/ financial
information/ financial results of the entities included in the Group. The Statement also includes the Group's
share of net loss after tax of INR 26,881 .24 lakhs and total comprehensi
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the year ended 31 March 2020, in respect of 22 associates and 3 joint ventures, whose annual financial 
results /financial statements have not been audited by us. These annual financial statements/ financial 
information/ financial results have been audited by other auditors and branch auditor whose audit reports 
have been furnished to us by the management, and our opinion in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries/ branches/ associates/ joint ventures is based solely 
on the audit reports of such other auditors and branch auditor, and the procedures performed by us as 
stated in paragraph 12 above. 

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and 
the reports of the other auditors. 

14. The Statement includes the consolidated financial results for the quarter ended 31 March 2020, being the
balancing figures between the audited consolidated figures in respect of the full financial year and the
publlshed audited year-to-date consolidated figures up to the third quarter of the current financial year,
which were subject to limited review by us.

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

NEERAJ 

GOEL 

Neeraj Goel 
Partner 

Digitally signed by 
NEERAJ GOEL 
Date: 2020.06.25 
18:39:20 +05'30' 

Membership No. 099514 

UDIN: 20099514AMADH1057 

Place: Gurugram 
Date: 25 June 2020 
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Annexure I 

List of entities included in the Statement 

Subsidiaries and step-down subsidiaries 

1. Zuari lnfraworld India Limited
2. Zuari Infra Middle East Limited, a subsidiary of Zuari lnfraworld India Limited
3. Zuari lnfraworld SJM Properties LLC (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

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

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 Farmhub Limited, a subsidiary of Zuari Agro Chemicals Limited
21. Zuari Maroc Phosphates Private Limited, a joint venture of Zuari Agro Chemicals Limited
22. Paradeep Phosphates Limited, a subsidiary of Zuari Maroc Phosphates Private Limited
23. Zuari Yoma Agri Solutions Limited an associate of Paradeep Phosphates Limited
24. Brajbhumi Nirmaan Private Limited, an associate of Zuari lnfraworld India Limited
25. Pranati Niketan Private Limited, an associate of Zuari lnfraworld India Limited
26. Darshan Nirmaan Private Limited, an associate Zuari lnfraworld India Limited
27. Rosewood Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
28. Neobeam Agents Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
29. Mayapur Commercial Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
30. Nexus Vintrade Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
31. Bahubali Tradecomm Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
32. Hopeful Sales Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
33. Divine Realdev Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
34. Kushal lnfraproperty Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
35. Beatie Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
36. Suhana Properties Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited
37. Saket Mansions Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited

Branch 

38. Simon India Limited (KSA Branch)
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25th June, 2020 

BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

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

0 
adventz 

Subject: Declaration in respect of Audit Report with an unmodified opinion on Standalone 
& Consolidated financial Results for the financial year ended March 31, 2020. 

Dear Sirs, 

In terms of Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, we hereby declare that the Statutory Auditors of the Company 
have issued an unmodified audit report on the Standalone & Consolidated financial results of the 
Company for the year ended March 31, 2020. 

Thanking you, 

Yours Faithfully, 

For Zuari Global Limited 

/,Q� 
Sachin Patil 
Asst. Company Secretary 

ZUARI GLOBAL LIMITED 

CIN No.: L65921GA1967PLC000157 

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



Sr. 
No. 
1 

2. 

3. 

4. 

Details of events that need to be 
provided 
Reason for change viz. appointment, 
resignation, removal, death or otherwise; 

Date of appointment /cessation(as 
applicable) 
Term of appointment 

Brief Profile (in case of appointment) 

Disclosure of relationships between 
directors (in case of appointment of 
director). 

Annexure B. 

Information of such event(s) 

Mr. Sachin Patil, Asst. Company Secretary 
of the Company has tendered his 
resignation w.e.f 1 st July, 2020. 

Based on the recommendation of 
Nomination & Remuneration Committee, the 
Board of Directors at its meeting held on 25th 

June, 2020 have approved the appointment 
of Mr. Laxman Aggarwal, as Company 
Secretary of the Company and KMP w.e.f. 
1st July, 2020. 

Mr. Laxman Aggarwal has been appointed 
at the meeting of Board of Directors of the 
Company held today i.e. 25th June, 2020 as 
Company Secretary, KMP and Compliance 
Officer of the Company w.e.f. 1st July, 2020. 
Mr. Laxman Aggarwal (Membership No. A 
19861 ), is graduate in commerce and an 
associate member of the Institute of 
Company Secretaries of India (ICSI) and 
having more than 15 years of experience in 
the fields of Corporate compliances 
including amongst others, the compliance 
w.r.t. Companies Act, SEBI Listing
regulations in various industries such as
manufacturing, power, Exploration &
Production of Oil & Gas etc.
N.A. 


