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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 30th September, 2021, and for the year to date from 1 April 2021 to 
30 September 2021 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.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 ‘Review of Interim Financial Information performed by the Independent Auditor of the Entity’, issued by the 
Institute of Chartered Accountants of India. 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.

Place :  New Delhi
Dated : 14th November 2021  

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

Ajay Gupta
Partner
Membership No. 090104
UDIN : 21090104AAAAFA3622
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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

1. 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 30th September, 2021
and for the year to date from 1 April 2021 to 30 September 2021 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 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.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 ‘Review of Interim Financial Information performed by the Independent Auditor of the Entity’, issued 
by the Institute of Chartered Accountants of India. 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.

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

5. 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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6. 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 and half year ended 30th September 2021. 

 

b) Note 12 of the Statement and the following Emphasis of Matter paragraphs included in review report of the 
financial results of the Zuari Investments Limited, a subsidiary of the Holding Company, reviewed by an 
independent firm of Chartered Accountants, vide its review report dated 08th November, 2021 which is 
reproduced as under: 

We draw attention that the Company applied for registration with the Reserve Bank of India (RBI) as 
‘Non-Deposit taking Systematically Important Core Investment Company under section 45-IA of the 
RBI Act on 25 March 2019. The management is in the process of corresponding with the RBI for 
obtaining such registration, however, the impact of non-registration is currently not ascertainable but 
would not be material to the accompanying financial results. 
 

c) Note 16(a) to the Statement which describes that in respect of Zuari Infra Middle East Limited, a foreign 
subsidiary of Zuari lnfraworld India Limited, the accumulated losses exceed its net worth as at the end of 
the period. However, the Management has considered the Company as a going concern for the reasons 
listed in the specific note given. 

 

d) Note 16(b), 16(c) and 16(d) to the Statement and the following Emphasis of Matter paragraphs included in 
review report of the financial results of the Zuari lnfraworld India Limited, a subsidiary of the Holding 
Company, reviewed by an independent firm of Chartered Accountants, vide its review report dated 03rd 
November, 2021 which are reproduced as under: 

i) We draw your attention to the Note XX of the accompanying financial results for the period ended 
30th September 2021 regarding advance payments aggregating to INR 639.61 lakhs made by the 
Company under the Development Management Agreement to agencies against which the said 
agent initiated insolvency resolution proceedings. The management does not expect any 
significant effect of the same on carrying balance and expects to adjust / recover the same in full 
and accordingly no adjustment is considered necessary at this stage. 

ii) We draw your attention to the Note XX of the accompanying financial results for the period ended 
30th September 2021 regarding recoverable advances paid to a sub-contractor aggregating to INR 
2,246.49 lakhs including interest accrued to INR 33.72 lakhs. The Management is in negotiation 
with that party for its recovery and is confident that this advance will be fully recovered. Hence in 
the view of the Management no provision is considered necessary at this stage. 

iii) We also draw your attention to the Note XX of the accompanying financial results for the period 
ended 30th September 2021 and the following Emphasis of Matter paragraph included in the review  
report on interim consolidated statement of profit or loss and other comprehensive income 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 results, 
which is reproduced below:  

“Without qualifying our audit opinion, we draw attention to notes XX to the accompanying financial 
results, regarding non carrying out of valuation of development work in progress by an independent 
professional valuer for the reasons mentioned in the said note. The consequent adjustment, if any, 
in the carrying value of the assets and equity deficit will be made upon completion of valuation as 
mentioned above.” 
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e) Note 17(a) to the Statement and the following paragraph on Material Uncertainty Related to Going Concern 
included in review report of the consolidated financial results of Zuari Agro Chemicals Limited (‘ZACL’), 
which is reproduced as under: 

We draw attention to Note XX in the accompanying consolidated financial results, which states that in 
addition to net current liability position as at September 30, 2021, there are events or conditions which 
indicate that a material uncertainty exists that may cast significant doubt on the Holding Company’s 
ability to continue as a going concern. It also describes the mitigating factors considered by the 
management in its assessment, in view of which the accompanying consolidated financial results have 
been prepared under the going concern assumption.   

 

f) 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 Zuari Agro Chemicals Limited (‘ZACL’), which are 
reproduced by us as under: 

i. We draw attention to Note XX of the accompanying unaudited consolidated financials 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 
accompanying consolidated financial results. 

ii. We draw attention to Note XX of the accompanying unaudited consolidated financial results, 
regarding Goods and Services Tax (“GST”) credit on input services recognized by the Holding 
Company, which the management has assessed to utilise these credits in future based on the 
opinion obtained by consultant of the Holding company. The Holding Company has also filed a 
writ petition on the High Court of Bombay at Goa. 

iii. We draw attention to Note XX of the accompanying unaudited consolidated financial results, which 
states that in case of a Subsidiary Company (MCFL), MCFL has recognized urea subsidy of INR 
29.14 crores considering that benchmarking of its cost of production of urea using Naptha with 
that of gas-based urea manufacturing units is arbitrary and for which the MCFL has filed a writ 
petition against the Department of Fertilizers before the Hon’ble High court of Delhi. Based on 
legal opinion obtained, the management of MCFL believes that the criteria for recognition of 
subsidy revenue is met. 

Our conclusion is not modified in respect of above matters. 

 

Other matters 

7. We did not review the interim financial results of four subsidiaries included in the Statement, whose financial 
results reflect total assets of INR 11,6965.80 lakhs as at 30 September 2021 and total revenues of INR 
610.93 lakhs and INR 1597.22 lakhs, total net loss after tax of INR 927.23 lakhs and INR 1407.16 lakhs 
and total comprehensive income of INR (834.35) and INR 1152.90 lakhs, for the quarter and half year ended 
30 September 2021 respectively and net cash inflow of INR 25.49 lakhs for half year ended 30 September 
2021. The Statement also includes the Group’s share of net profit after tax of INR 3071.45 lakhs and INR 
3129.78 lakhs and total comprehensive income of INR 3306.40 lakhs and 5015.32 lakhs for the quarter and 
half year ended 30 September 2021 as considered in the Statement, in respect of seventeen 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. 
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8. 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 assets of INR 4153.48 lakhs as at 30 September 2021 and total revenues of INR 451.70 lakhs and 
INR 1137 lakhs, net profit after tax of INR 39.61 lakhs and INR 325.80 lakhs and total comprehensive 
income of INR 39.86 lakhs and INR 323.44 lakhs, for the quarter and half year ended 30 September 2021 
respectively and net cash inflow of INR (117.39) lakhs for the half year ended 30 September 2021 as 
considered in the Statement. The Statement also includes the Group's share of net loss after tax of INR 208.20 
lakhs and INR 494.47 lakhs and total comprehensive income of INR (190.86) and INR 1.31 lakhs for the 
quarter and half year ended 30 September 2021 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, is based solely on such un-reviewed 
interim financial information. According to the information and explanations given to us by the management, 
this interim financial information is not material to the Group. 
 

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

 

 
 
 
 
 
 
 
 
Place  :  New Delhi 
Dated :  14th November 2021 

For V. Sankar Aiyar & Co. 
Chartered Accountants 
ICAI Firm Regn. 109208W 
 
 
 
 
Ajay Gupta 
Partner 
Membership No. 090104 
UDIN : 21090104AAAAFB8778 
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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 

 
Joint ventures  

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

 
Associates  

15. New EROS Tradecom Limited, an associate of Zuari Investments Limited 
16. Zuari Agro Chemicals Limited, an associate of Zuari Global Limited 
17. Mangalore Chemicals and Fertilisers Limited, a subsidiary of Zuari Agro Chemicals Limited  
18. Adventz Trading DMCC, a subsidiary of Zuari Agro Chemicals Limited 
19. Zuari Farmhub Limited, a subsidiary of Zuari Agro Chemicals Limited  
20. Zuari Maroc Phosphates Private Limited, a joint venture of Zuari Agro Chemicals Limited 
21. Paradeep Phosphates Limited, a subsidiary of Zuari Maroc Phosphates Private Limited 
22. Zuari Yoma Agri Solutions Limited an associate of Paradeep Phosphates Limited 
23. Brajbhumi Nirmaan Private Limited, an associate of Zuari lnfraworld India Limited  
24. Pranati Niketan Private Limited, an associate of Zuari lnfraworld India Limited 
25. Darshan Nirmaan Private Limited, an associate Zuari lnfraworld India Limited 
26. Rosewood Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
27. Neobeam Agents Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
28. Mayapur Commercial Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
29. Nexus Vintrade Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
30. Bahubali Tradecomm Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
31. Hopeful Sales Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
32. Divine Realdev Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
33. Kushal lnfraproperty Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
34. Beatie Agencies Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
35. Suhana Properties Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited 
36. Saket Mansions Private Limited, a subsidiary of Brajbhumi Nirmaan Private Limited  
37. Texmaco Infrastructure and Holdings Limited, an associate of Zuari Global Limited 
38. Valley View Landholdings Private Limited, a subsidiary of Texmaco Infrastructure and Holdings Limited 
39. Macfarlane & Company Limited, a subsidiary of Texmaco Infrastructure and Holdings Limited 
40. High Quality Steels Limited, a subsidiary of Texmaco Infrastructure and Holdings Limited 
41. Topflow Buildcon Private Limited, a Step-down subsidiary of Texmaco Infrastructure and Holdings Limited 
42. Startree Enclave Private Limited, a Step-down subsidiary of Texmaco Infrastructure and Holdings Limited 
43. Snowblue Enclave Private Limited, a Step-down subsidiary of Texmaco Infrastructure and Holdings Limited 
44. Texmaco Rail & Engineering Limited, an associate of Texmaco Infrastructure and Holdings Limited 
45. Lionel India Limited, an associate of Texmaco Infrastructure and Holdings Limited 
46. Sigma Rail Systems Private Limited, an associate of Texmaco Infrastructure and Holdings Limited 

 
Branch 

47. Simon India Limited (KSA Branch) 
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