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13" February, 2021 

BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 

Mumbai - 400 001 

BSE scrip Code: 500780 

National Stock Exchange of India Ltd, 
Exchange Plaza, 5th floor, 
Plot No. cm, 'G' Block, Bandra-Kurla Complex, 
Bandra (E). 
Mumbai - 400 051 

NSE Symbol: ZUARIGLOB 

Sub: Outcome under Regulations 30 and 33(3) read with Part A of Schedule Ill of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) 

Dear Sir/ Madam, 

With reference to the captioned subject, we hereby inform you that the Board of Directors of the 

Company at its meeting held today i.e 13" February, 2021 through video conferencing inter alia has 
considered and approved the following: 

(i). | The unaudited Standalone and Consolidated Financial Results of the Company for the 
quarter and nine months ended 31° December, 2020. The Statutory Auditors of the 
Company M/s V. Sankar Aiyar & Co., Chartered Accountants have issued Limited Review 
Report. A copy of the Unaudited Financial Results alongwith the Limited Review Report of 
the Statutory Auditors on the said Financial Results are enclosed herewith as Annexure - A. 
The results are also being made available on the Company’s website at www.adventz.com. 

(ii). | Further, in continuation to our letter dated 10" February, 2021, we would like to inform you 

that the Board of Directors of the Company at its meeting held on 13" February, 2021 has 
declared an interim dividend of Rs. 1.00 per equity share of Rs. 10 each of the Company (i.e. 
10%). As informed earlier, the record date fixed for the payment of interim dividend will be 

24" February 2021.The interim dividend shall be paid/ dispatched to the shareholders of the 
Company within the timelines prescribed under law. 

(iii). | The Board of Directors have approved the Change of Registrar and Share Transfer Agent 
(“RTA”) of the Company from Link Intime India Private Limited (“Link Intime”) to Zuari Finserv 
Limited (“ZFL”) for better administrative convenience. The process / formalities for change in 
RTA in relation to documentation, shifting of electronic connectivity and transition of records 

will be undertaken and completed by the Company as per relevant approvals / confirmations 
from NSDL, CDSL and other statutory authorities, as may be required. 

However, Link Intime will continue to act as the RTA of the Company and render RTA 

services to the Company, Investors and Members till such time the database and electronic 

connectivity is shifted to new RTA and until the requisite confirmations are received from 
NSDL and CDSL. 
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(iv). Pursuant to the application filed under Regulation 37 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, the Bombay Stock Exchange, vide its letter no. 

DCS/AMAL/BA/R37/1877/2020-21 dated January 15, 2021 and the National Stock Exchange 
of India, vide its letter no. NSE/LIST/24289_II! dated January 15, 2021, has directed the 

company that the proposed Scheme of Amalgamation between Zuari Global Limited (‘ZGL’) 

and Gobind Sugar Mills Limited (‘GSML’) and their respective shareholders and creditors 
should specifically disclose that the 10.5% Non-Convertible Redeemable Preference Shares 
of the face value of Rs. 10/- (Rupees Ten) proposed to be issued by ZGL to the equity 
shareholders of GSML pursuant to clause 5.1(b) of the Scheme and 7% Non-Convertible 
Redeemable Preference Share of the face value of Rs. 10/- (Rupees Ten) to be issued by 
ZGL to the 7% Non-Convertible Redeemable Preference Shareholders of GSML pursuant to 
clause 5.5 of the Scheme, shall not be listed any other stock exchange. 

Accordingly, insertion of the following Clause No. 5.11 in the Scheme is hereby approved in 
the meeting of the Board of Directors: 

The 10.5% Non-Convertible Redeemable Preference Shares of the face value of Rs. 10/- 
(Rupees Ten) proposed to be issued by ZGL to the equity shareholders of GSML pursuant to 

clause 5.1(b) above and 7% Non-Convertible Redeemable Preference Share of the face 
value of Rs. 10/- (Rupees Ten) to be issued by ZGL to the to the 7% Non-Convertible 

Redeemable Preference Shareholders of GSML pursuant to clause 5.5 above shall not be 
listed on NSE, BSE or any other stock exchange(s). 

Furthermore, pursuant to insertion of the above Clause, the existing Clauses 5.11 to 5.15 in the 
Scheme are renumbered as Clause 5.12 to 5.16. 

The meeting of Board of Directors of the Company commenced at 12.30 P.M. and concluded at 
03.45 P.M. 

Kindly acknowledge receipt. 

Thanking you, 

Yours Sincerely 
For Zuari Global Limited 

all 
\e 3 Ne 

Pp 

Laxman Aggarwal 

Company Secretary 

  

Encl: As above 
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Independent Auditor’s limited review report on the quarterly and year to date unaudited standalone financial results 

of Zuari Global Limited under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) 

Regulations, 2015 

To The Board of Directors 

Zuari Global Limited 

1. We have reviewed the accompanying statement of un-audited standalone financial results (‘the Statement) 
of Zuari Global Limited (‘the Company’) for the quarter ended 31* December, 2020 and for the year to date from 
4 April 2020 to 31 December 2020 being submitted by the Company pursuant to the requirement of Regulation 

33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended. 

2, This Statement, which is the responsibility of the Company's management and has been approved by the 

Company's Board of Directors has been prepared in accordance with the recognition and measurement 

principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS 34’), 

prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and 

other accounting principles generally accepted in India. Our responsibility is to express a conclusion on 

the Statement based on our review. 

2 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. This standard requires that we plan and perform 

the review to obtain moderate assurance as to whether the financial statements are free of material 

misstatement. 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 
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. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement of un-audited standalone financial results prepared in accordance with 
the recognition and measurement principles laid down in the applicable Indian Accounting Standards 

specified under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and 

other accounting principles generally accepted in India, has not disclosed the information required to be 

disclosed in terms of 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. 

5. We draw attention to Note no. 3 of the Statement which describes the uncertainties due to outbreak of 

Covid-19 pandemic and management evaluation of the impact on the standalone financial results of the 

Company as at the reporting date. The impact of these uncertainties on the Company's operations is 
significantly dependant on the future developments. Our conclusion is not modified in respect of this 
matter. 
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Other Matters 

The unaudited standalone financial results of the Company for the quarter / nine months ended 31* 
December, 2019 were reviewed by the predecessor auditor who expressed an unmodified opinion on 
those financial information on 14" February 2020. Our conclusion is not modified in respect of this matter. 

For V. Sankar Aiyar & Co. 
Chartered Accountants 
ICAI Firm Regn. 108208W 

td Gm 
Ajay Gupta 

Place : New Delhi Partner 
Dated : 13" February, 2021 Membership No. 090104 

UDIN : 20090104AAAAAU4852 
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Independent Auditor's limited review report on the quarterly and year to date unaudited consolidated financial 
results of Zuari Global Limited under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 

To The Board of Directors 

Zuari Global Limited 

We have reviewed the accompanying statement of un-audited 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 for the quarter ended 31* 
December, 2020 and for the year to date from 1 April 2020 to 31 December 2020 being submitted by the Company 
pursuant to the requirement of Regulation 33 of SEB! (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, as amended. 

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 the Indian Accounting Standard 34 “Interim Financial Reporting” 
(‘Ind AS 34”), prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

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. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the financial statements are free of material 
misstatement. 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 
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. 

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. 

The Statement includes the results of the entities as mentioned in Annexure 1. 

Based on our review conducted and procedure performed as stated in Paragraph 3 above and upon 
consideration of the review reports of other auditors referred to in Paragraph 7 below, 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 the applicable Indian Accounting Standards 
specified under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and 
other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of 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. 
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We draw attention to: 

a) Note 3 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 reporting 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 review reports issued by 
independent firms of Chartered Accountants on the consolidated financial results of an associate and 

a subsidiary for the quarter ended 31 December 2020, 

b) Note 16(a), 16(b) and 16(c) to the Statement and the following Emphasis of Matter paragraphs 
included in review report of the financial results of the Zuari Infraworld India Limited, a subsidiary of 
the Holding Company, reviewed by an independent firm of Chartered Accountants, vide its review 

report dated 8" February 2021 which are reproduced as under: 

i) "We draw attention to Note XX of the accompanying unaudited financial results for the period 
ended 31 December 2020 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 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 unaudited financial results for the period 
ended 31 December 2020 regarding advance payment aggregating to INR 639.61 lakhs 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 / adjusted in full without any material 

adjustment and hence no provision is considered necessary at this stage.” 

ili) “We draw attention to Note XX of the accompanying unaudited financial results for the period 

ended 31 December 2020 and the following Emphasis of Matter paragraph included in the 

independent auditor's review report on interim condensed consolidated statement of profit or loss 

and other comprehensive income for the quarter ended 31 December 2020 of Zuari Infra Middle 

East Limited, a wholly owned foreign subsidiary issued by the auditors of that subsidiary, which 
is relevant to our conclusion on the accompanying unaudited consolidated financial results, 
which is reproduced below: 

“Without qualifying our conclusion, we draw attention to notes XX to the accompanying financial 
statements, for the period ended 31 December 2020 which state that due to non-carrying of 
major construction work activities during the year then ended and due to uncertainties associated 
with the impact of Global pandemic COVID-19, the management has not carried 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 end of Q4 of the financial year 2020-21." 

The consequent adjustments, if any, in the carrying value of the assets and equity defiit will be 
made upon competition of valuation as mentioned above.” 

c) Note 17(a) to the Statement and the following paragraph on Material Uncertainty Related to Going 
Concern included in the review report of consolidated financial results of Zuari Agro Chemicals 
Limited ('ZACL'), which is reproduced as under: 

“We draw attention to Note XX of the accompanying Unaudited Consolidated Financial results, which 
States that in addition to net current liability position as at December 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 Unaudited 
Financial Results of the Holding Company have been prepared under the going concern assumption.” 
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a) Note 17(b), 17(c) and 17(d) to the Statement and the following Emphasis of Matter paragraphs 

included in review report of the consolidated financial results of the ZACL, which are reproduced by 

uS as under: 

i) "We draw attention to Note XX of the accompanying Unaudited 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 
Unaudited Consolidated Financial Results.” 

ii) “We draw attention to Note XX of the accompanying Unaudited Consolidated Financial Results, 

regarding Goods and Service Tax (‘GST’) credit on input services recognized by the Holding 
Company and a subsidiary based on the legal opinion obtained by the Holding Company and a 

subsidiary and reliance place on an order of High Court of Gujrat. The Holding company has also 

filed a written petition in the High Court of Bombay at Goa.” 

iii) We draw attention to Note 8 which states that in case of a subsidiary company (MCFL) has 

recognised urea subsidy income of INR 26.94 crores based on higher energy norms which was 

effective till the period ended 31 March 2020 and INR 30.48 crores without benchmarking its cost 

of production of urea with that of gas price of fertilizer companies recently converted to natural 
gas. In addition to several representations made to Department of Fertilizers (DoF) with regard 

to these matters, MCFL has also filed writ petition against DoF which is pending before the 

Hon'ble High Court of Delhi. Based on legal opinion obtained on both matters, the management 

believes the criteria for recognition of subsidy revenue is met 

Our opinion is not modified in respect of above matters. 

Other matters 

We did not review the interim financial results of four subsidiaries included in the Statement, whose 

financial results reflect total revenues of INR 450.99 lakhs and INR 1330.89 lakhs, total net loss after tax 

of INR 755.54 lakhs and INR 2259.15 lakhs and total comprehensive income of INR 2438.54 lakhs and 
INR 3710.57 lakhs, for the quarter ended 31 December 2020 and nine-months period from 1 April 2020 to 

31 December 2020 respectively as considered in the Statement. The Statement also includes the Group's 

share of net loss after tax of INR 1496.25 lakhs and INR 4782.88 lakhs and total comprehensive loss of 

INR 1388.30 lakhs and INR 4523.42 lakhs for the quarter ended 31 December 2020 and nine-months 

period from 1 April 2020 to 31 December 2020 respectively as considered in the Statement, in respect of 

seven associates whose interim financial results have not been reviewed by us. These 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. 

The Statement includes interim financial information of one subsidiary and one branch of a subsidiary 
included in the Group, which have not been reviewed by their auditors, whose interim financial results 
reflect total revenues of INR 511.11 lakhs and INR 1127.74 lakhs, net profit after tax of INR 9.29.lakhs 
and INR (-)72.49 lakhs and total comprehensive income of INR 31.80.lakhs and INR (-)57.62 lakhs, for 
the quarter ended 31 December 2020 and nine-months period from 1 April 2020 to 31 December 2020 
respectively as considered in the Statement. The Statement also includes the Group's share of net loss after 
tax of INR 261.13 lakhs and INR 916.31 lakhs and total comprehensive loss of INR 106.63 lakhs and INR 
623.64 lakhs for the quarter ended 31 December 2020 and nine-months period from 1 April 2020 to 31 
December 2020 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 subsidiary, 
associates, joint ventures and branch, are based solely on such un-reviewed 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 
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The unaudited consolidated financial results of the Company for the quarter / nine months ended 31° 
December, 2019 were reviewed by the predecessor auditor who expressed an unmodified opinion on 
those financial information on 14" February 2020, 

Our conclusion on the Statement is not modified in respect of the matters set out in paragraph 7, 8 and 9 
above. 

For V. Sankar Aiyar & Co. 
Chartered Accountants 
ICAI Firm Regn. 109208W 

wT ge 
Ajay Gupta 

Place : New Delhi Partner 
Dated : 13" February, 2021 Membership No. 090104 

UDIN : 20090104AAAAAV4354 
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Zuari Global Limited 
Regd. Office : Jal Kisaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65921GA1967PLC000157 

Statement of unaudited standalone financial results for the quarter and nine months period ended 31 December 2020 

  
  

  

  

  

  

  

  

  

  

  

    
  

  

  

    
  

  

    
    

(INR in lakhs except por share data) 

Standalone 

$hic Particulars Quarter ended Nine months ended Year ended 

M-Dec-20 | 30-Sep-20 | 31-Dec-19 | 31-Dec-20 | 31-Dec-19 | 31-Mar-20 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 
1 |Income 

(a) Revenue from operations 166.56 193.72 80.90 492.80 809.69 5,716.47 

(b) Other income 4,732.47 2,206.55 1,471.51 8,818.93 4,619.53 8,906.47 

Total income 4,899.03} 2,400.27 1,651.81 9,311.73 5,429.22} 14,621.94 

2 |Expenses: 

{a) Project expanses 189.49 223.60 649.11 544.97} 1,475.11) 2,010.55 
(b) Changes in inventories of finished goods, stock-in- cade aed workivoroorese (16277)} — (158.12)] (649.11) (419.67) (1,307.24)} 1,750.35 

(c) Employee benefits expense 62.26 180.94 145.48 321.68 436.58 47.14 | 

(d) Finance costs 2,341.24 1,621.70 1,269,42 5,545.75 2,539.60 4,379.09 

(e) Depreciation and amortisation expense 7.07 7.40 7.72 21.33 17.09 24.53 
{f) Other expenses 56.64 125.68 113.68 254.26 283.41 568.95 

Total expenses 2,493.93 | 2,000.90 1,836.30] 6,268.32]  3,444.55| 9,190.61 

3 | Profit before tax and exceptional items (1-2) 2,405.10 399.37 15.51] 3,043.41] 1,984.67] 5,431.33 
4 [Exceptional item (refer note 8) 164.64 187.82 ; 504.82 : 3,689.53 
5 |Profit before tax (3-4) 2,240.46 241.55 15.61 2,538.59 1,984.67 1,741.80 

6 |Tax expense 

(2) Current tax expense / (reversals) (includi 
years) (eierroe i0) one esa] 21a] 12326] + (754.96)) 296.08] 171.29 

(b) Deferred tax expense / (credit) (116.11)} (108.88) (32.91) (304.18) (3.06) 278.10 
Total tax expense / (credit) 507.57 (430.72) 90.35| (1,059.14) 292.02 449.39 

7 {Profit for the period / year (5- 6) 1,732.89 672.27 (74.84)| 3,597.73 1,692.65 1,292.41 
8  |Other comprehensive income 

{A) (i) hems that will not be reclassified to profit or loss 45,900.80 7,448.79]  (1,976.23}) 77,631.37 | (21,520.78)| (63,886.17) 
{ii} Income tax relating to items that wall not be 

s reclassified to profit or loss - 0.08 0.07 0.13 0.22 0.56 0.29 

(B) (i) tems that will be reclassified to profit or loss - a = Ss = a 
(li) income tax relating to items that will be 

reclassified to profit or loss e 3 = : 3 
Total other comprehensive income / (loss) 45,900.88 7,446.86 (1,975.10)} 77,831.59} (21,920.22)} (53,885.88) 

8 |Total comprehensive income / (loss) for the period / year! (ree) 47,633.77 8,119.13 |  (2,049.94)} 81,429.92] (19,827.57)] (52,593.47) 
10 =| Paid - up equity share capital + 

{face value of INR 10f- each) 2,044.11) 294441! 294411] 294411] 294441] 2.944.711 

11 |Other equity : - : x 5 1,28,145.17 

12 |Earnings per share 
{of INR 10/- each) {not annualised) 

(a) Basic (INR) 5.89 2.28 (0.25) 12.22 5.75 439 
(b) Diluted (INR) 5.89 2.28 (0.25) 12.22 5.75 439             
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Zuarl Global Limited 

Regd. Office ; Jal Kisaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65921GA1967PLC000157 

Statement of unaudited consolidated financial results for the quarter and nine months period ended 31 December 2020 

  

(INR in lakhs excopt par share data) 
  

    

  

  

    
  

  

    
  

    
    
  

  

  

        
  

  

  

  

                      
  

ean 

Quarter ended Nine months ended Year ended ae ——— 31-Dec-20 | 30-Sep-20 | 31-Dec-19 | 31-Dec-20 | 31-Decta 1 31-aMarzo 
(Unaudited) | (Unaudited) (Unaudited) } (Unaudited) (Unaudited)| (Audited) 

1 [Income 

(2) Revenue from operations 16,759.65 20,186.38 15,610.67 54,924.32 45,029.84 77,102.89 
(0) Other income 6,061.43 2,752.38 2,426.38 10,081.16 7,401.18 12,472.24 | Total Income from operations 21,821.08 | 22,938.74 | 18,037.25] 65,005.47 | 62,491.02 69,575.13 | 

2 |Expensos: 
| (a) Cost of materials consumed 11,672.16 214.13 9,229.35] 22,316.38] 21,779.69 48,655.72 

(0) Purchase of stock in trade 69.64 53.88 100.11 113.55 317.87 516.68 (c) Project expenses 2,395.55 2,371.87 4,598.62 6,254.54 15,347.87 20,961.06 
{d) Changes in tories of finished ’ and work-in-progress nn S20de: socknrade | (3553251 saozie1| (1,640.97) 19.20640| (08.05)| (10,908.40) 
(2) Employee benefits expense 1,628.86 1,680.92 2,003.62 5,242.47 6,217.02 8,117.42 
(f) Finance costs 5,310.02 4,709.55 3,902.66] 14.731.55]  10.678.53 16,033.32 (g) Depreciation and amortisation expense 730.59 746.11 635.95 2,206.20 1,800.13 2,546.62 (h) Other expanses 2,273.65 3,761.94 2,316.91 7,701.02 5,608.41 9,000.36 | Total expenses 20,687.19 | 27,569.01 21,138.35] 71,774.20] 61,681.47 94,835.98 

3 |Profit/(loss) before share of loss of associates and joint ventures, tax and exceptional items (1 - 2) 1,133.89} — (4,630.27)]  (3,101.10)}_(6,768.73)| (9,230.45) (5,260.85) 
4 |Excaptional item (refer note 11} (1,015.34) (186,30) (1,201.64) : (338.01) Profit(Loss) before tax and share of loss of associates. Salo Joint ventures and after exceptional item(3+4) 118.55 | — (4,816.57)/  (3,101.10)} (7,970.37) (9,230.45)} (5,598.86) 
6 |Share of loss of associates and joint ventures (1,756.54) (406.07)] (4,290.92)} _(5,699.19)] _(16,370.19)| _ (26,886.24) 7 |Loss before tax (5+6) 1,637.98)| (5,222.64)! (7,302.02) (13,669.58)[ (25,600.64)| (32,4851 8 |Tax expense 

ie) ee Le OS OMICS) | enges |, cides) 2622]  (693.81)| 302.24 320.62 
(0) Deferred tax expense / (credit) (255.23) (554,17) 75.42 (1,359.15)|__(1,489.25) 6,777.99 Total tax expense / (credit) 404.40 (868.82) 161.64 | (2,052.96)| __ (1,187.01) 7,098.64 

9 |Loss for the period / year (7-8) (2,042.39))  (4,355,82)] (7,553.66) 11,616.60) 413.63) (39,583.71 
10 {Other comprehensive income 

(A) (j) Items that will not be reclassified to profit or loss 49,334.46 9,725.53 (5,877.76)| 83,763.20) (26,861.88) (63,673.15) (il) Income tax relating to items that will not be 
R Teciassilied to profit or loss (3.36) (2.65) (8.74) (9.45) (9.78) (485.75) 

(B) (1) items that will be reclassified to profil or loss 15.80 126.75 (15.82) 66.13 76.81 (89.08) (il) incame tax relating to items that will be 2 . - , s 
reclassified to profit or loss 

Total other comprohensive income 49,346.91 9,849.43 | _ (5,903. 83,819.88 | (26,794.85)| (84,427.98) 

11 a fncome owe) forthe period yew) acces! aiasel (13,466.98)| 72,203.28 | (81,208.48)| (1,04,011.69) 

Net profit/(loss) attributed to : 

Owners of the hoiding Company (1,817.40)} — (3,920.27)} (7,210.67) (10,484.70)} (23,119.44) (36,694.81) Non controlling interests (224.99) (435.66) (342.93)} (1,131.90)] (1,294.19) (2,888.90) 
Other comprehensive Income attributed to : 

Owners of the holding Company 49,343,34 9,646.21 (5,898.55)} 83,809.86 (26,794.84)} (64,440.91) Non controlling interests 3.57 3.22 (4.76) 10.02 - 12.93 

12 |Paid - up equity share capital 
‘ (face value of INR 10/- each) 2,944.11 2,994.14 2,944.11 2,944.11 2,944.11 2,944.11 

13 |Other equity : : : . 1,13,739.23 
14 |Eamings per share 

(of INR 10/- each) (not annualised) 

(a) Besic (INR) (6.17) (13.32) (24.49) (35,61) (78.53) (124.64) 
(b) Diluted (INR) (6:17) (13,32) (24,49) (35.61)| {78.53) (124.64) 

     

     

KARAIYAR @ 
("7 NEW DELHI 

    

   
    

  

  



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

Statement of unaudited standalone and consolidated financial results for the quarter and nine months period ended 31 December 2020 

Segment information: 

  

  

  
  

  

  

  

  

  

  

  
        

  

    
  

  

  

    

      
                  

(INR in lakhs) 
Consolidated 

Quarter ended Nine ths ended Yoar ended 

hs LE 31-Dec-20 | 30-Sep-20 | 31-Dec19 | 31-Dec-20 | s1-Dec-19 | 34-mar20 
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)| (Audited) | 

1 S a 

'a) Engineering services 357.64 287.77] 2,042.03 864.82] 5,205.55 6,992.60 
b) Furniture 0.39 160.56 67.96 197.85 317.78 597.32 

¢) Real estate 415.44 598.94 217.08 1,179.39 1,387.69] 8,144.35 
d) investment services 280.10 329.71 268.64 945,92 1,040.02 1,411.51 
e) Sugar 16.02265| 16,809.06] 14,82798| 49,496.45] 37,929.71] 59,285.65 
f) Power 1,696 24 147.64 68469} 319265} 3690.21] 7,128.51 
9) Ethanol Plant 1,684.94 3,218.04 494.36 7,425.32 494.36 2,613.89 
h) Management services 507.93 448.60 490.90 1,425.86 1,384.25 | __ 1,668.86 | 
Total 19,965.33 21,998.30! 19,093.64] 64,730.17] 50,849.57| 87,842.59 

}_—;Less.; inter segment revenue 3,205.68] 1,811.92] 3.48277] _9.805.85] 5,819.73] 10,739.70 | 
Total segment revenue 16,759.65 | 20,186.38] 15,610.87 | 54,924.32] 45,029.84] 77,102.89] - 

2 |Segment results 

ja) Engineering services 14.70] (1,058.90) (295.62)} (1,379.85)} (2,694.02)} (7,962.33 
b) Furniture (13.52) 86.87 13.23 150.42 4121 194.29 
c) Real estate (408.47) (374.14) (333.89) (923.24) (443.49) 881.82 
d) Investment services (67.16) (2.20) (37.47) 24.38 : . 
e) Sugar 1,559.52 (84.43) (§30.00)} 1,009.59 
f) Power 150.83 (317.07) (570.98) 22.87 
g) Ethanol Plant (90.11) (59.89) (376.48)) (47.06) 

fveregerert services 48.28 15.58) 45.63 46.66 
Sub total 1,197.07 | (1,795.34)](2,084.26)} (1,096.23) 
Less : Finance costs §.310.02 4,709.55 3,902.86 14,731.65 
Add: Unallocabie income ne! off unallocable expenses 5246.84 1,874.62 2,886.02 9,059.05 

Profit/(Loss)before share of loss from associates and 
joint ventures and exceptional item 1,133.89 | (4,630.27)! {3,101.10} (6,768.73) 

Less: Exceptional Item 1.015.34 186.30 : 1,201.64 

eee before share of loss from associates and! = sages! (4 pager] ¢a,101.10)| (7,970.37)| (@,230.45)| (5,598.86) 
Share of loss of associates end joint ventures (4,755.54)| _(406.07)| (4.290.92)] _(5,689.19)| _(16,370.19)] (26,886.24) 
Loss betore tax (4,637.99)/ (5,222.64)| —_(7,392.02)] (13,669.56)| (25,600.64)| (32,485.10) 
Less: Tax expanse/(crecit) 404,40 (866.82) 161.64 | (2,052.96)]__{1.187.01)} __7,098.61 
Net loss for the year (2,042, (4,355.82 mee (17,616.60)| (24,413, (39,583.71 

3 |Segment assots 
a) Engineering services 5,535.87] 5,473.67) 7,986.07] 5,535.87] —_—7,986.07 7,499.16 
b) Furniture 4.42186} 431385] 4,489.67 4,421.86] 4,489.67 3,972.53 | - 
c) Real estate 1,07,542.19] 1,05,646.42| 95,144.43 1,07,542.19] 95,144.43| 97,572.42 
'd) Investment services 4,874.62 3,804.15 4,980.56 4,874.62 4,980.56 5,470.03 
e) Sugar 72,595.01 | 74,455.49] 79,008.32} 72,595.01] 79,008.32] 90,979.14 
f) Power 49,321.10] 18,741.27] 21,150.86] 19,321.10] 21,150.86] 20,426.14 
9) Ethanol Piant 18,076.05] 19,012.46] 17,724.79] 19,076.05] 17,724.79] 17,785.24 h) Management services 786.91 $60.84 514.29 786.91 514.29 334.31 i) Unallocated 2.41,363.47 | 1,88,587.02 | 2,11,274.16 | 2,41,363.47 | 2,11.274.16 | 1,50,050.59 
Total segment assets 4,75,517.08 | 4,20,595.17 | 4,42,273.15 | 4.75,517.08 | 4,42,273.15| 3,94,098.56 | 

4 |Segment liabilities 
1a) Engineering services 5,183.58 6.576.43| 8,367.35 5,183.58} 8,367,935 7.108,03 
b) Fumiture 2,326.17 2,434.34] 2,692.80 2,326.17} 2,592.80 2,388.34 
c} Real eslate 25,836.99} 22,827.40] 24,836.33]  25.836.99/ 24,838.33| 20,055.81 
d) Investment services 1,917.72 1,680.63) 2,784.89 1,917.72 2,784.89} 2,448.17 
e) Sugar 30,135.71 41,976.79 32,635.01 30,135.71 32,636.01 $4,140.01 
f) Power - - - - : - 
9) Ethanol Piant : : - : : - 
h) Management services 341.35 386.09 442.09 341.35, 442.09 7.4 
i) Unaiiocated 2,19.558.13| 2,01.836.42| 2,00.425.50 | 2,19.558.13 | 2.00.425.50| 1,94,088.22 
Total segment liabilities 285,301.65 | 2,77.687.10 | 2,72,085.97 | 2,85,301.65| 2,72,085.97 | 2,80,595.92   
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Zari Global Limited 

Regd. Office : Jai Kisaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65021GA1967PLC000157 

  
Notes to of unaudited standalone and iH fi results for the quarter and Nine months period ended 31 Dec 2020: 

1 

a 
o 

The above unaudited standalone (standalone financial results) and consolidated (consolidated financial results) finacial results have been prepared in accordance with the Indian Accounting Standards (Ind AS’) as notified under the Companies (Indian Accounting Standards) Rules, 2015 as specifed in section 133 of the Companies Act, 2013, as amended time to time. 

These unsudited standalone and unaudited consolidated financial results for the quarter and nine months period ended 31 Dec 2020 have been reviewed by the Audit Committee and taken on record by the Board of Directors of the Company in their respective meetings held on 13 February 2021. The Statutory Auditors have conducted “Limited Review” of these financial results in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Req ts) Regulations, 2015, as ded and have an unmodified opinion on the unaudited standalone and consolidated financial results for the quarter and nine months period ended 31 Dec 2020, 

The gobs! cutbreak of Corona vinus disease ("Covid-19") pandemic is causing significant economic slowdown and disruptions of business operations There are uncertainties regarding the impact the Covid-19 is going to have on the operations of the Company and its subsidiaries, joint ventures and i The 9 iS closely monitoring the develop and has consi the possible effects of the p ic on the carrying values of   

may differ from that estimated as at the date of approval of these d and fi financial results and the management will Continue to closely monitor any material changes. 
Similar pole is Included inthe nancial resuts of a subsiiary and an associate ofthe Holding Company. 

  

Tre Board of Directors of the Holding Company. in theic meeting held on 13 Feb 2021, recommended an inter dividend of INR 1 per fully paid up equity Share of INR 10 each, aggregating to INR 294.44 lakhs. 

coca eee Going Sugar Mills Limited, is camying an amount of INR 4,290.40 lacs as deferred tax assets (net) as at 31 Dec 200. The 
Pua Pee many 'S confident of generating sufficient taxable profits in the near futura considering the power purchase arrangement Uttar Corporation Limited, signed contracts for supply of ethanol with Oil Marketing Companies, reduced finance costs due to expected 

Goverment 7” ans. future expansion plans Ake seting up of 16 MW Co-generation Power Plant and industy focused trade policies of the govemme! 

Gobind Sugar Mills Limited is into 3 seasonal industry where sugar cane crushing normally takes place during the period betwean November to May, while sales takes place throughout the year. Accordingly, the performance of the Company varies from quarter to quarter. 

The Holding Company has investment (equity shares) amounting to INR 5,103.34 lakhs in indian Furniture Products Limited (IFPL), a subsidiary company which Is in the business of distribution and retailing Of furniture and related items. The Hokding Company hes assessed the future projections of IFPt ano basis the review of current situation and future prospects of fumiture business, an Mt loss on have been ized in the d standalone financial resutts for the quarter ended 31 Dec 2020 amounting to INR 164.64 lakhs and for the nine months period ended amounting to INR 504.82 lakhs. 
ae oe 

Other income for the quarter and nine months period ended includes interest on income tax refund of INR 530,28 lakhs and INR 816.71 Iskhs. Further, Current tax includes reversal of provision for income tax relating to earlier years of INR O and INR 1,700.82 Lakhs for the quarter and nine months period ended 31 Dec 2020 respectively, 
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Zuari Global Limited 

Regd. Office ; Jal Kisaan Bhawan, Zuarinagar, Goa - 403726. CIN-L65921GA1967PLC000157 

Notes to of unaudited and k fi al results for the quarter and Nine months period ended 31 Dec 2020: 

11 Exceptional item represents loss recognised in the Statement of Profit & Loss of a subsidairy company, due to degradation in quality of molasses 
pertaining to season 2017-18 and not considered fit for consumption by the management 

12 One subsidiary of the Group, Zuari Investments Limited, after the demerger of operation division, had applied for registration with Reserve Bank of India 
(RB!) as Non Deposit taking Systematically Important Core Investment Company (ND-S!-CIC) under section 45- IA of the RBI Act vide application dated 
25 March 2019. The management nas responded to clarification sought by the RBI. RBI had also issued notice fo the subsidiary company asking for 
explanation to their queries for which the subsidiary company has submitted its responses. The subsidiary company sought time for meating with relevant 
officisls in March 2020 to explain the matter. However, the matter got derailed due to lock down imposed following spread of Corona Virus. The 
management is of the view that the subsidiary company fulfills the requisite conditions for registration with RBI as ND-SI-CIC. The management of the 

Subsidiary company is in the process of filing necessary responses with the RBI for obtaining the registration al the earliest. The management is of the 
view that the impact of such non-registration is currently not ascertainable but Is not expected to be material to the accompanying financial statements, 

13 During the quarter ending 31 Dac 2020, the Holding company acquired 100% equity shares of a step down subsidiary Zuari Insurance Brokers Limited 
from its wholly owned subsidiary Zuari Finserv Limited for a consideration of INR 789.25 Lakhs. 

14 During the quarter ending 31 Dec 2020, the Holding Company along with a subsiciary Company has subscribed to 1,25,35,785 shares of one of its JV 
Partner, Forte Fumiture Products India Private Limited for a total consideration of INR 2,131.08 Lakhs. 

15 The holding Company had issued secured, rated, listed, non-convertibie debentures (‘NCD’) aggregating fo INR 31,000 lakhs comprising of two tranche of INR 19,700 lakhs as tranche-| and INR 11,300 lakhs as tranche-II. Tranche-! comprising of 197 debentures of INR 100 lakhs each, out of which 17 
Gebeniures are redesmable after two years and the balance 180 debentures are redeemable after three years on private placement basis from the date 
of issue. Tranche-lI comprising of 1130 debentures of INR 10 lakhs each, out of which 130 debentures are redeemable after two years and the balance _ 1000 Gebentures are redeamable after three years on private placement besis from the date of issue. 
Aforementioned NCDs are secured by way of listed securities and their asset cover is more than hundred percentage of principal outstanding. 

16 Note relating to unaudited consolidated financial results of Zuari Infraworld India Limited (a Subsidiary of the Holding Company) for the quarter and nine months period ended 31 Dec 2020: 

8) Recoverable advances as at 31 Dec 2020 paid to a sub-contractor aggregates to Rs 2,248.49 lakhs (31 March 2020 : Rs 2,246.49 lakhs). The 
Management is in negotiation with that party for its recovery including interest accrued Rs.33.72 lakhs ((31 March 2020 : Rs.33.72 lakhs) and is confident 
thet this advance will be ultimately fully recovered by the Company or through ather companies of the Adventz Group. Hence in the view of the 
Management no provision is considered necessary at this stage. 

b) The Company has made advance payments under the Development Management Agreement to agencies which are entitled to certain percentage of 
income calculated in the manner specified thersin. The advance payments made aggregated to Rs, 639.61 lakhs (31 March 2020 Rs, 639.61 lakhs) wail 
be adjusted in the year when the agency becomes entitled to share of income as per the agreement. One of the operating creditors of one of the Agency 
company has initiated corporate insolvency resolution process against that Company, The management does not expecl any significant effect of the 
Same 00 its carrying balance and expects to adjustrecover the same in full and accordingly no adjustment is considered necessary at this stage and 
these balances are subject to confirmation from that party. 

¢)_ Impairment of development work-in-progress including project executed by Zuari Infra Middle East Limited, UAE (a wholly owned foreign subsidiary): As 
no major construction work activities are carried out during the year, the management has not carried out a detailed valuation of development work in 
Progress by an extemal professional valuer. The management has decided to carry out prof ion of develop work in progress before 
the end of last quarter of the current financial year 2020-21. The consequent adjustments, if any, in the carrying amount of the assets will be made upon 
completion of valuation by an extemal professional valuer. 
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Zuart Global Limited 
Rogd. Office ; Jal Kisaan Bhawan, Zuarinagar, Goa - 403726, CIN-L05021GA1967PLC000157 

Notes to statement of unaudited standalone end consolidated financial results for tho quarter and Nine months period ended 31 Dec 2020: 

v? 

a) 

b) 

¢ 

9) 
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Notes relating the unaudited consolidated financial results of Zuari Agro Chemicals Limited (an Associate of the Holding Company) for the quarter and nine months period ended 31 Dec 2020: ‘ ; 

The Company Is in the business of manufacturing and trading of various types of fertilizer products. In Carlier periods, due to significant delays in receipt of subsidies, drough! like situation in key markoting areas led to deterioration of the Company's liquidity position atong-with elongation of the working Capital cycle of the Company. Also in earlier periods, the 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 fexibilily of the Company, on account of which the Company is having net current fability position of INR 1,555.69 crores as at December 31, 2020 (INR 1,606.22 crores as at March 30, 2020). The management believes that the Company will be able to realize its assels and discharge its liabilities in the normal course of business and thus material uncertainty will be resolved due to various steps undertaken, restructuring and sale of certain assets, Ongoing discussion with othar lenders for funding as required, expacted advance from a Group Company against acquisition of assets, and future cash flow Projections, the management of Company believes that the Company is fully Secured in relation to (he payment of external debis payable by the Company. 

The Company is camtying 8 receivable of INR 19.49 crores for the period February 2013 and March 2013 on account of accrual of Subsidy income at higher rate in comparison to rate at which Subsidy is granted. The Company had filad writ petition at Hon'ble High Court of Dethi agains! Department of Fenizer (DOF) to recover this amount. Pursuant to the court order, the Cour hearing was granted by DoF to present its claims and also submitted written representations, DoF vide their order dated September 29, 2019 had rejected the reprasentation and submissions by the Company. The Company has filed weit petition ‘0 the hightr authority against the order passed by DoF and based on the legal assessment done by the Company, it's hopefl to realize the aforesaid amount, hence, no provision has been made in the accounts. 

Vice notfication number 28/ 2018 dated June 13, 2018, the Government has amended the Gefinition of “Net input Tax Credit (ITC)" for the purpose of GST refund on account of inverted duty structure with effect from July 01, 2017 to include ITC aveliod only on Inputs which excludes input services. The management has contested this amendment (both retrospective and Prospective) at different levels of authorities including but not limited to filing @ writ Petition in the Hon'ble High Court of Bombay al Goa in this regard. Basis legal view obtained by the management, believes that the refund / utitzation in 
respect of tax pald on input services would be available and that no lability including interest, # any, would arise from the same on the Group. Consequently. as at December 31, 2020. the Company and the Group hes carried forward an amount of INR 97.63 crores and INR 104.15 crores, Fespectively as amount recoverable towards this matter. 

i 

During the period ended December 31, 2020, the subsidiary Company has recognised urea subsidy income of INR 26.94 crores based on higher energy harms that was affective till the period ended March 31, 2020 which was extended to gas based urea units til September 30, 2020 and INR 30.48 crores without benchmarking ts cost of production of urea by using naphtha with that of gas price of fertilzer companies recently converted lo natural gas. The Subsidiary Company has filed a writ petition against DOF, which is pending before the Honble High Court and based on legal opinion, the management is Confident of realisation of tne aforesaid subsidy income, ; 

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

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

Loon Sere 
R.S. Raghavan 
Managing Director 
DIN No, 00362555 

Piace: Gurugram 
=~ 

Date: 13 February 2021 
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