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Statement on Impact of Audit Qualifications (for audit report with modified opinion)

submitted along-with Annual Audited Financial Results - (Consolidated)

Rsin Lakhs

Statement on Impact of Audit Qualifications for the year ended March 31, 2018
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016

I SI. No. | Particulars Audited Adjusted
Figures Figures
(as reported (audited
before figures after
adjusting for adjusting for
qualifications) | qualifications)
1. Turnover/Total income 62,543.27 62,543.27
2. Total Expenditure 69,986.06 69,986.06
3. Net Profit/(Loss) (3,405.88) (3,405.88)
4. Earnings Per Share (9.54) (9.54)
5. Total Assets 417,556 417,556
6. Total Liabilities 175,458.4 175,458.4
7. Net Worth 242,097.6 242,097.6
8. Any other financial item(s) ( as felt
appropriate by the management)
II | Audit Qualification(each audit qualification separately)
a. Details of Audit Qualification: In respect of impairment of Zuari Agro

Chemicals Limited (‘ZACL”), an associate of Zuari Global Limited -
Investments of Rs. 119.43 crores in the rock phosphate mining project at Peru
(which is under development) through its JV company MCA Phosphare Pte

Ltd.
b. Type of Audit Qualification: Qualified Opinion
c. Frequency of qualification: Appeared First time
d. For Audit Qualification(s) where the impact is quantified by the auditor,

Management’s Views: Impact is not quantified by the Auditors of ZACL.

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

i) Managements estimation on the impact of audit qualification:

independent valuer.

Zuari Agro Chemicals Limited has not considered any impairment
loss based on the fair valuation of the said investments done by an

ii) If Management is unable to estimate the impact, reasons for the

same: Not Applicable
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Directors’ Report 2017-18

To the Members,

1.

2,

2

Your Directors place before you the Fiftieth Annual Report of the Company together with Statement of Accounts for the accounting

year ended 31t March, 2018.

Financial Results and Appropriation:

R Inlacs)

Standalone Consolidated
Particulars Current Previous Current Previous
Year Year Year Year
2017-18 2016-17 2017-18 2016-17

Profit for the year before depreciation and taxation 2027.07 2400.57 (5443.85) (12.75)
Less: Depreciation for the year 15.81 2190 (1998.94) 1482.46
Profit/(loss) before tax 2011.26 2378.67  (7442.79) (1495.21)
Less: Tax Expense

a) Current Tax 164.79 401.22 242.63 456.36
b) MAT Credit Entitlement - (42.63)
©) Income Tax Adjustment for earlier Years 4.40 (41.37) 2517 (20.72)
d) Deferred Tax Charge 45,62 (30.45) 136.49 (367.40)
Profit/(loss) after tax 1796.45 2049.27 (7847.08)  (1520.81)
Add: Share in profit/(losses) from Associates - - 4036.91 (505.66)
Profit/(loss) for the year before Minority Interest 1796.45 2049.27 (381017) (2026.48)
Less: Share of Minority interest in profits/(losses) - - (1002.56) 561.39
Profit/(loss) for the year 1796.45 2049.27 (2807.61)  (2587.87)
Add : Balance of profit brought forward 6279819 60719.99 9170614  97988.36
Less: Other adjustments - - 63.52 3286.59
Add: Reclassification from OCl to retained earnings on disposal of (155.47) 436.68 185.02 -
investments

Add: Other comp. income on defined benefit (4.04) (3.41) 135.58 (3.42)
Less : Transfer to general reserve - 50.00 - 50.00
Less : Dividends paid 294.41 294.41 294.41 294.41
Less : Tax on dividend (Including Surcharge) 59.93 59.93 59.93 59.93
Balance of profit carried forward 64080.79 6279819 88801.27 91706.14
Earnings per share(EPS) 3610 3696 R 9.54) X 879)

* Previous year figures have been reclassified/ regrouped, wherever necessary to make them comparable.

A. Review of Operations:

The revenue from operations (Standalone) for the year
ended 31t March, 2018 was ¥ 1425.59 lacs (371 March

The revenue from operations (Consolidated) for the year
ended 31 March, 2018 was ¥ 55265.81 lacs as compared
to ¥ 63,114.68 lacs for the previous year.

2017 - Nib.

The Profit before tax for the vyear ended
31t March, 2018 was ¥ 2011.26 lacs as compared to
I 2,378.67 lacs for the vyear ending 31 March,
2017. The Profit after tax stood at ¥ 1796.45 lacs for
the year ending 31 March, 2018 as compared to
% 2049.27 lacs for the previous year ending 31t March,
2017.

Zuari Global Limited

The Consolidated Loss before tax for the year ended
31t March, 2018 was ¥ 7442.79 lacs as compared to
a loss of ¥ 1495.21 lacs for the year ending 31°* March,
2017. The Loss after tax stood at ¥ 7847.08 lacs for the
year ending 31t March, 2018 as compared to Loss of
¥1520.82 lacs for the previous year.

There were no material changes and commitments
affecting the financial position of the Company from the
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end of the financial year till the date of the Directors’
Report.

B. Reserves:

During the year, amount transferred to General Reserves
is Nil. An amount of Rs. 64080.79 lacs shall be retained
as surplus in the Profit and Loss account.

Dividend:
The Directors recommend a dividend of Re.1 per equity share
of ¥10/- each (Re. 1/- per equity share in the previous year).

Conservation of Energy/Technology Absorption/
Foreign Exchange earnings and outgo:

The Company is not engaged in manufacturing activities;
hence no information on Conservation of Energy is required
to be provided. Similarly, no new technology was absorbed
during the year.

The details of Foreign exchange earnings and outgo are given
below:

Expenditure in Foreign Currency -
Earnings in Foreign Currency -

¥ 23.08 Lacs
¥ 30.87 Lacs

Industrial Relations:
The industrial relations with the employees continues to be
harmonious.

Extract of the Annual Return:

Pursuant to the provisions of Section 92 of the Companies
Act, 2013 read with Rule 12 of the Companies (Management
and Administration) Rules, 2014, the extract of the Annual
Return for the financial year ended 31 March, 2018 in Form
No. MGT-9 is enclosed as Annexure 'E' to the Directors’
Report.

Related Party Transactions:

All related party transactions that were entered into during
the financial year were at arm’s length basis. All related party
transactions are approved by the Audit Committee and the
Board of Directors. There were no other materially significant
related party transactions entered into by the Company with
the promoters, Directors, Key Managerial Personnel which
may have a potential conflict with the interest of the Company
at large. All the transactions are under threshold limit, thus
Form AOC-2 is not applicable.

Particulars of Loans, Guarantees or Investments:

The details of Loans, Corporate Guarantees and Investments
made during the financial year under the provisions of Section
186 of the Companies Act, 2013 are given in Note No. 41 to
the Financial Statements.
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Nomination and Remuneration Policy and
Disclosures on Remuneration:

The Board on the recommendation of the Nomination and
Remuneration Committee has framed a policy for selection,
appointment and remuneration of Directors, Key Managerial
Personnel and employees in the Senior Management. More
details of the same including the composition of the Committee
are given in the Report on Corporate Governance enclosed as
Annexure - ‘A’ to this report.

The nomination and remuneration policy is displayed

on the Company's website. The weblink for the same is
http://www.adventz.com/html/pdfs/Nomination-and-

Remuneration%20Policy-ZGL.pdf

The information required pursuant to Section 197(12) of the
Companies Act, 2013 read with Rule 5(2) of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014 in respect of employees of the Company, will be
provided upon request by the shareholders.

In terms of Section 136 of the Act, the Report and Accounts
are being sent to the Members and others entitled thereto,
excluding the information on employees’ particulars which
is available for inspection by the Members at the Registered
Office of the Company during business hours on working
days of the Company upto the date of the ensuing Annual
General Meeting. If any Member is interested in obtaining a
copy thereof, such Member may write to the Company in this
regard.

The disclosures related to employees under Section 197(12)
of the Companies Act, 2013 read with Rule 5 (1) of The
Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 is attached as Annexure ‘H' to this
Report.

Risk Management:

The Company has constituted Risk Management Committee
with the objective to monitor and review the risk management
plan for the Company including identification therein of
elements of risks if any, which may threaten the existence of
the Company and such other functions.

The Risk Management Committee consists of the following
members:

J.N. Godbole

N. Suresh Krishnan

Marco Wadia

Vigil Mechanism / Whistle Blower Policy:

The Company in accordance with the provisions of Section
177(9) of the Companies Act, 2013 and Regulation 22 of SEBI
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(LODR) Regulations, 2015 has established a vigil mechanism
for Directors and employees to report genuine concerns to
the management viz. instances of unethical behavior, actual
or suspected, fraud or violation of the Company's Code of
Conduct. The Company has also formulated Whistle Blower
Policy ("Policy”) which provides for adequate safeguard
against victimization of persons and has a provision for direct
access to the Chairperson of the Audit Committee. The
Company has not denied any person from having access to
the Chairperson of the Audit Committee.

Corporate Social Responsibility ("CSR"):

The Board of Directors has constituted a CSR Committee
and also approved the CSR Policy. CSR Committee
comprises of two Non-Executive Independent Directors
and one Executive Director. The Board has designated
Mr. Sachin Patil, Asst. Company Secretary as the
Secretary of the Committee. During the Financial Year
2017-18, one meeting of the Committee was held on 19" May,
2017.

The Composition of Committee & their attendance at the
meetings are as follows:

Name of the Status | Nature of Directorship | No. of meetings
member attended
KK Gupta Chairman | Non-Executive 1
Independent Director
N.Suresh Krishnan | Member | Managing Director 1
Marco Wadia Member | Non-Executive 1
Independent Director

The Corporate Social Responsibility Policy is displayed on
the Company's website. The weblink for the same is http:/
www.adventz.com/html/pdfs/CORPORATE-SOCIAL-
RESPONSIBILITY-POLICY_2.pdf

The CSR Committee formulates and recommends to the
Board a CSR Policy which shall indicate the activities to be
undertaken by the Company, as specified in Schedule VII of
the Companies Act, 2013. The Committee also recommends
the amount of expenditure to be incurred on the CSR activities
and monitors the CSR Policy of the Company from time to
time.

The detailed report on CSR activities as required under the
Companies (Corporate Social Responsibility Policy) Rules,
2014 is attached as Annexure ‘G’ to this report.

Directors and Key Managerial Personnel:

All Independent Directors have given declaration that they
meet the criteria of independence as laid down under Section
149(6) of the Companies Act, 2013 and Regulation 25 of SEBI
(LODR) Regulations, 2015.

Zuari Global Limited

14.

15.

In accordance with the provisions of Regulation 25(7) of
SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, the company organizes familiarization
programme for Independent Directors as and when required.

Mr. Saroj Kumar Poddar retires by rotation at the forthcoming
Annual General Meeting and is eligible for re-appointment.
A brief profile and details of other Directorships of
Mr. Saroj Kumar Poddar, are given in the Report on Corporate
Governance attached as Annexure ‘A’ to this report.

Corporate Governance Report also contains other information
on the Directors, Board and Committee Meetings.

The Board of Directors of the Company at its meeting held
on 12" February, 2018, re-appointed Mr. N. Suresh Krishnan
as Managing Director of the Company w.e.f. 1 April, 2018
for a further period of three years, subject to the approval
of the shareholders at the forthcoming Annual General
Meeting (AGM). Brief profile along with other particulars of
Mr. N. Suresh Krishnan, as required under Regulation 36(3)
of SEBI(Listing Obligations and Disclosure Requirements)
Regulations, 2015, is disclosed in the 50th Annual General
Meeting Notice.

Mr. N. Suresh Krishnan, Managing Director, Mr. Vijay Kathuria,
CFO and Mr. Sachin Patil, Asst. Company Secretary, have
been designated as Key Managerial Personnel in accordance
with provisions of Section 203(1) of the Companies Act, 2013.

Performance Evaluation:

Pursuant to the provisions of the Section 134, 178 and
Schedule 1V of the Companies Act, 2013 and Regulation 17
of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, the following performance evaluations
were carried out;

a) Performance evaluation of the Board, Chairman and
non-Independent  Directors by the Independent
Directors;

b) Performance evaluation of the Board, its committees and
Independent Directors by the Board of Directors; and

c) Performance evaluation of every director by the

Nomination and Remuneration Committee.

The details of Annual Performance evaluation carried out
are given in the Corporate Governance Report attached as
Annexure ‘A’ to this report.

a. Board Meetings:
Duringtheyearunderreview,fourBoardmeetingswereheld
on: 19" May, 2017, 28" July, 2017, 23 October, 2017 and
12 February, 2018. The details of the composition of the
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17.

18.

19.
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Board and the attendance of the Director at the Board
Meetings are provided in the Corporate Governance
Report.

b. Audit Committee:

During the year under review four Audit Committee
Meetings were held and all the recommendations of
the Audit Committee were accepted by the Board. The
details of the composition of the Audit Committee and
details of committee meetings are given in the Corporate
Governance Report.

Fixed Deposits:

As reported in the year 2008-09, the Fixed Deposit Scheme
of the Company was discontinued. Deposit matured
and Claimed have been repaid. 3 deposits amounting to
T 1, 20,000/~ which had matured have not been claimed.
The Company advises the depositors at regular intervals for
repayment of the deposits. During the year, the Company
has transferred an amount of ¥ 31,000 towards unclaimed
deposits to “The Investor Education and Protection Fund”,
pursuant to Section 125 of the Companies Act, 2013.

Details of significant and material orders passed
by the regulators or courts:

There are no significant material orders passed by the courts/
regulators or tribunals impacting the going concern status
and Company's operations in future. The details pertaining to
various demand notices from various statutory authorities are
disclosed in Note No. 32 of financial statements under the
heading - Contingent liabilities.

Adequacy of internal financial controls with
reference to financial statements:

The Company has adequate systems of internal control in
place, which is commensurate with its size and the nature
of its operations. The Company has designed and put in
place adequate Standard Operating Procedures and Limits
of Authority Manuals for conduct of its business, including
adherence to Company'’s policies, safeguarding of its assets,
prevention and detection of fraud and errors, accuracy and
completeness of accounting records and timely preparation
of reliable financial information.

These documents are reviewed and updated on an ongoing
basis to improve the internal control systems and operational
efficiency. The Company uses a state-of-the-art ERP
(SAP) system to record data for accounting and managing
information with adequate security procedure and controls.

Disclosure Requirement:

Your Company has complied with all the mandatory
requirements of Schedule V of SEBI (LODR) Regulations, 2015.
The Report on Corporate Governance pursuant to Schedule V

STATUTORY REPORTS
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of SEBI (LODR) Regulations, 2015 is enclosed as Annexure ‘A’
to this report. The Practising Company Secretary's Certificate
on compliance of Corporate Governance is enclosed as
Annexure 'B'. Declaration by the Managing Director is
enclosed as Annexure ‘C' and the Management Discussion
and Analysis is enclosed as Annexure ‘D' to this report and
Secretarial Audit Report is enclosed as Annexure ‘F' to this
report.

20. Statutory Auditors:

21.

M/s. Walker Chandiok & Co. LLP, Chartered Accountants
were appointed as Statutory Auditors of the Company at
the 49" Annual General Meeting held on 28" September,
2017 to hold office from the conclusion of the 49" Annual
General Meeting till the conclusion of the 54" Annual General
Meeting.

The Auditor's report on Consolidated Financial Statements,
contained qualified opinion summarized below:

Consolidated Financial Statement

The Auditors were unable to comment in respect of
impairment of Zuari Agro Chemicals Limited ('ZACL), an
associate of the Company - investment of ¥ 119.43 crores in
the rock phosphate mining project at Peru (which is under
development) through its JV company MCA Phosphare Pte
Ltd, in absence of sufficient audit evidence.

Comment by the Board of Directors on the Auditor's Report:

ZACL, based on an valuation done by an independent
agency, decided not to provide for any impairment in its
equity investment in MCA Phosphates Pte Ltd. Further to
substantiate ZACL's view, Fosfatos del Pacifico (FdP) , the
Peruvian company where the project asset is located , has
not made any provision for impairment in the project assets
in its audited financials as of Dec 31, 2017 based on high level
of rock phosphate resources, as confirmed by a report on
mineral resources prepared by an independent professional
institution. FdP has assessed that it is highly probable to obtain
future economic benefits from these assets. ZACL has not
considered any impairment loss based on the fair valuation of
the said investment done by an independent valuer.

During the year under review, there were no frauds reported
by the auditors to the Audit Committee or the Board under
section 143(12) of the Companies Act, 2013.

Secretarial Audit Report:

Pursuant to the provisions of Section 204 of the Companies
Act, 2013 and The Companies (Appointment and
Remuneration of Managerial Personnel) Rules 2014, the
Company has appointed Mr. Sadashiv V. Shet, Practicing
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22,

23.

Company Secretary as Secretarial Auditor, to undertake
the Secretarial Audit of the Company. The Report of the
Secretarial Auditor for the Financial Year 2017-18 is enclosed
as Annexure 'F' to this report. The report does not contain any
qualification.

Disclosure as per Section 22 of the Sexual
Harassment of Women at Workplace(Prevention,
Prohibition and Redressal) Act, 2013:

As per provisions of Section 4 of the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013, your Company has constituted an Internal
Complaints Committee for redressal of complaints against
sexual harassment. There were no complaints/cases filed/
pending with the Company during the financial year.

Employees' Stock Option (ESOP) Scheme:
The Company has not issued any ESOP to its employees.

24. Consolidated Financial Statements under Section

25.

26.

6

129 of the Companies Act, 2013:

The consolidated financial statements of the Company
has been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian
Accounting Standards) Rules, 2015 and Companies (Indian
Accounting Standard) (Amendment) Rules, 2016 which
forms part of this Annual Report..

The Company will make available the financial statements of
subsidiaries, upon request by any member of the Company
interested in receiving this information. The Annual Accounts
of the Subsidiary Companies will also be available for
inspection by any investor at the Registered Office of the
Company and its Subsidiaries.

Compliance of Secretarial Standards:

The Directors have devised proper systems to ensure
compliance with the provisions of all applicable secretarial
standards and that such systems are adequate and operating
effectively.

Subsidiaries:
A brief review of the subsidiaries of the Company is given
below:-

A. Zuari Infraworld India Limited(ZIIL):

A wholly owned subsidiary of your Company represents
the group’s foray into Real Estate Sector. The strategy
of the group is to monetize the large land bank that
the various group companies hold across the country.
Besides, to also follow an asset light model of increasing
business through Joint Ventures and Joint Development.
Given more than 7 decades of corporate background of

Zuari Global Limited

the group there are many land owners and consultant
have approached ZIIL for developments.

The company has successfully delivered the first phase
at Mysore which is 5.65 lakh Sft. Construction is under
progress on apartments in Mysore of 4.5 lakh sft and at
Goa, which comprises of Villas and Apartments of 1.67
lakh sft.

Several projects in all categories i.e. Residential
apartments, Villas, Villaments, Plots, Club House, Retail,
Office and Museum are at various stages of design and
approval.

Projects under Execution

1. Zuari Garden City Project, Mysore

This project is the flagship project. The integrated
township spread over 73.5 acres, first of its kind, is
coming up in the outskirts of the city of Mysore on
KRS Road. The project is situated just 3 kms away
from the famous Brindavan Gardens. The project is
planned to have residential, retail, commercial and
office space. Development has been divided into
phases as explained below

a) Phasel Villas:

Zuari Garden City Mysore project was started off
with Villas construction on 18 acres. Total of 217
villas have been constructed with an area of 5.65
lakh Sft.

The clubhouse with snooker, Table Tennis, Party
hall, etc & the Indoor Badminton court/Basket
Ball & Children’s Park has been commissioned
and is being actively used by the residents on
a daily basis. Facility Management team has
been appointed and are assisting the site in day
to day maintenance issues. With occupancy of
over 30% on all days and reaching up to 50% on
weekends, the project is a place of much joy and
happiness only getting better by the day

This phase continued to win accolades and has
become a landmark development of Mysore.
It has won the prestigious landscape award
instituted by the Mysore District authorities for
the last four years.

b) Phase Il Apartments:

A total of 3 towers of G+12 floors are being
constructed with a built up area of 6 lakh sft. The
project has been RERA approved. External and
Internal Finishes package ordering is in progress
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2)

3)

4)

and will commence the works shortly. Project will
be delivered by December 2019.

Mayavan Project, Vrindavan, Mathura

ZIIL holds 25% of the equity in the JV Company.
The land is located midst of a beautiful countryside
on the banks of river Yamuna in Vrindavan, Mathura.
Just over an hour down the Yamuna Expressway from
Delhi. Mayavan is envisaged as a gated community
providing a farmhouse living experience to families
seeking to relish the countryside in style. The land
parcel is approximately 123 acres.

Phase 1is a plotted development of 16 acres. Devel-
opment work on site is in final stages of completion.
80% of the plots have been sold.

Infrastructure work for the whole property like the en-
trance gate, internal roads and landscaping has been

completed.

Luxury Residential Tower - Downtown, Dubai

This project is located in the heart of Dubai in close
proximity to Dubai mall and the iconic Burj Khalifa.
This is a 50% Joint Venture project with your
company being the Managing partner. Dubai skyline
is famous for its architecture. However, the project is
going to be unique in the sense that all apartments
will have their private pool and garden.

The project has won the Best design award for
upcoming multi-unit building in Dubai, Arabia and in
the World.

The built-up area is 8.22 lacs sft with 181 Apartments
All approvals have been received. RERA registration
is under progress. Construction has commenced with
shoring works almost 80% completed. The project

will be completed mid-2021.

Goa Residential Project:

This project is located in Zuarinagar in close proximity
to the airport. Land belongs to Zuari Global Ltd and is
being developed by Zuari Infraworld on a fee basis.

The total land area is 37 acres and the first phase of
the project is on 6.8 acres with a built up area of 1.67
lakh sft comprising of Villas and Apartments, along
with large fun pool and clubhouse. More than 50% of
the stock has been sold.

90% of structural work is completed. Infra works
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have been initiated and landscaping works planned.
Mock up Villa and Apartment are ready for potential
customers to visit and get the experience of
being one with nature in Zuari Rainforest Goa.
Rainforest Goa has been successfully registered with
Goa RERA. Project is expected to be delivered by
March 2019.

Projects on the Anvil:

The following projects are at design stage:

1. Delhi Kamlanagar - residential project with a
built-up area of 30 lakh sft. Drawings for approval
of DDA will be submitted by June 18 and Project
launch will be in 2019.

2. Vasant Kunj, Delhi- Museum cum office complex
with a built up area of 7 lakh sft. It is under design
phase

3. Kolkata residential - this is a project in the heart of
the city with a built up area of 7.5 lakh sft. Project
design work is in progress and it is expected to be
launched last quarter of 2019.

4. Kolkata Commercial building - This is a
Development management contract to design,
build and deliver 7 lakh sft of office space for a
related company. Design work is in progress and
construction is expected to commence around
third quarter of 2019.

5. Whitefield ,Bangalore -Term Sheet signed with
GM Natura Spain for Joint Development of
Residential Project on 30 Acres. Exchange of land
with Government for approach road is initiated
and once the approval is through the project plan
will be submitted for approval.

ZIIL, a subsidiary of your company is in the midst of
hectic growth with a portfolio of projects of around
75 lacs sft spread across the country and abroad.
There are more projects on the anvil which will be
taken up at a later date.

Standalone

ZIlU's total revenue for the vyear ended 37¢
March, 2018 was ¥ 1,296.11 Lacs as compared to
% 2,407.81 lacs for the year ended 315t March, 2017,
The Profit/(Loss) before tax for the year ended
31t March, 2018 was ¥ 94.65 lacs as compared to
% 240.37 lacs for the year ended 31t March, 2017,
The Profit/(Loss) after tax for the year ended
31t March, 2018 was ¥ (18.73) lacs as compared to
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%181.66 for the year ended 315t March, 2017.

Consolidated

Zlll's  total revenue for the vyear ended
31t March, 2018 was % 1,180.47 lacs as compared to
% 1,789.93 lacs for the year ended 371t March, 2017,
The Profit/(Loss) before tax for the year ended
31t March, 2018 was ¥ (195.29) lacs as compared to
% (179.64) lacs for the year ended 31t March,
2017. The Profit/(Loss) after tax for the year ended
31t March, 2018 was % (308.68) lacs as compared
to ¥ (238.36) lacs for the year ended 31t March,
2017.

Simon India Limited (SIL) :

Simon India Limited (SIL), a wholly owned subsidiary of
your Company, was engaged in the execution of following
projects in 2017-18:

e 2000 TPD Sulphuric Acid Plant stream C along
with its captive 23 MW power plant based on heat
recovery from Sulphur burning gases and auxiliary
systems like cooling water and demineralized
water and retrofit of two existing sulphuric acid
streams A and B with new heat recovery system
for Paradeep Phosphates Limited on EPC basis. The
plant SAP-C along with its new additional proprietary
heat recovery system with MECS USA and auxiliary
systems was is operating satisfactorily. The
engineering, procurement and construction of second
phase of the project involving retrofit of proprietary
heat recovery system of MECS in Stream A and B are
in progress. Stream A retrofit was completed and the
plant is in operation.

e 200 TPD (Expandable to 250 TPD) Chlor-Alkali
Plant for KLJ Organics-Qatar in Qatar on EPCM
basis - The engineering and procurement services
are completed. Construction services are provided on
per diem basis and in progress.

e 2x10,000 MT phosphoric acid tanks for Gujarat
State Fertilisers & Chemicals Limited, Sikka Shore
Terminal on EPC basis- The project was completed
and the site closed.

e 50,000 TPY Caprolactum Distillation Unit for
Gujarat State Fertilisers & Chemicals Limited,
Vadodara on EPC basis - Commissioning of the plant
is completed and punch point liquidation in progress.

e 134 MMTPA LPG Terminal for Mundra LPG
Terminal Limited (MLTPL), Mundra Port, Kutch,
Gujarat - The project was awarded on May 10,
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2017 and scheduled to be commissioned by Nov
2018. Currently all critical engineering is completed,
all long lead items ordered & most of them are in
manufacturing. Construction at site is in full swing
with civil, tanks, fabrication and piping works.

e New Molasses Tank and Sugar Bags Handling
System for Gobind Sugar Mills Limited (GSML)
on EPC Basis - The molasses tank was completed
and commissioned. SBHS is completed and
commissioned up to JT-3. The client has put the new
godown and SBHS between JT-3 and JT-4 under
hold.

e Spent Caustic Wash Project for SABIC, KSA on
EPC basis - The project started on 17" January and
30% Detail Engineering package was delivered to the
client as per schedule. HAZOP study was also carried
out on 17 - 18" April 2018 at KSA.

SIL's revenue from operations for the year ended
31t March, 2018 was ¥ 19007.02 lacs as compared
to ¥ 8944.87 lacs for the year ended 31 March,
2017. The total Revenue for the vyear ended
31t March, 2018 was ¥ 2028491 lacs as compared to
% 9566.82 lacs for the year ended 31t March, 2017.
The Profit/(Loss) before tax for the year ended
37 March, 2018 was (2760.09) lacs as compared to
T (1394.47) lacs for the year ended 31 March, 2017.
The Profit/(Loss) after tax for the year ended 315t March,
2018 was % (2100.47) lacs as compared to ¥ (925.93)
lacs for the year ended 315t March, 2017.

Indian Furniture Products Limited (IFPL):
Your, Company holds 72.45% share in IFPL.

IFPL is into the business of manufacturing of particle
board furniture and also into retail/wholesale trade of
furniture.

IFPL's revenue from operations for the year ended
31t March, 2018 was T 4378.40 Lacs as compared to
Z11,422.75 lacs for the year ended 31t March, 2017. The
Profit/(Loss) before tax for the year ended 31t March,
2018 was ¥ (304.15) Lacs as compared to % (2,070.02)
lacs for the year ended 31t March, 2017. The Profit/
(Loss) after tax for the year ended 31t March, 2018 was
% (302.08) Lacs as compared to ¥ (2,067.32) lacs for the
year ended 31t March, 2017.

Soundaryaa IFPL Interiors Limited (SIFPL):

SIFPL is a subsidiary of IFPL, which is a highly reputed
Company in commercial interiors business. It has
executed several projects for many multinational
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companies in India. IFPL holds 50.01% share in SIFPL.

SIFPL, in its first venture executed an interior fit-out
contracting activity for Shell India's new Technology
Centre in Bengaluru, as a duly nominated subcontractor
of L&T which was the main contractor for the entire
project. The total value of this Project was approximately
¥ 52 Crore which was successfully completed and handed
over during March 2017. Aside of the quality of interior
fit-out, a significant factor was accident free contracting
period of almost 18 months.

Drawing from this successful execution, the company
now plans to expand its footprint into other verticals
of interior fit-out contracting of which the Hospitality
Sector has been identified as a significant potential. The
operations of SIFPL will be currently limited to Southern
Part of the Country in which Karnataka and Andhra
Pradesh are contributing majorly.”

Forte Furniture Products India Private Limited (FFPIPL):

IFPL has formed a Joint Venture Company with Fabryki
Mebli “Forte” S.A("Forte), which is a highly reputed
Company situated at Poland and engaged in the business
of manufacturing, selling furniture and furniture related
products in Europe. IFPL holds 50% share in FFPIPL.

Zuari Investments Limited (ZIL):

Zuari Investments Limited, a wholly owned subsidiary
of Zuari Global Limited, is engaged in the investments
business; earlier the company was dealing in the business
of investments and financial services, stock broking,
depository services, registrar & share transfer agent,
distribution of mutual fund products and direct sale agent
for real estate and mortgages.

The Company went through a corporate restructuring
wherein the operational division of financial services
was been transferred to Zuari Finserv Private Limited
in pursuance of the National Company Law Tribunal,
Mumbai Bench, order dated November 09, 2017 and
currently company is left with Investment division only.

Standalone

ZIL's Revenue for the year ended 31 March, 2018 was
% 124.01 Lacs as compared to I 37713 lacs for the year
ended 315t March, 2017. The (Loss) before tax for the year
ended 31* March, 2018 was % (395.54) Lacs as compared
to ¥ (1532.62) Lacs for the year ended 31 March, 2017.
The (Loss) after tax for the year ended 31t March, 2018
was % (338.93) Lacs as compared to ¥ (1556.29) Lacs for
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the year ended 31t March, 2017.

Consolidated

ZIL's Revenue for the year ended 31t March, 2018 was
% 32176.73 Lacs as compared to ¥ 43266.55 lacs for the
year ended 31 March, 2017. The (Loss) before tax for
the year ended 31t March, 2018 was % (5121.28) Lacs as
compared to profit of ¥ 482.30 Lacs for the year ended
31t March, 2017. The (Loss) after tax for the year ended
31t March, 2018 was % (3912.77) Lacs as compared to
profit of ¥ 383.17 Lacs for the year ended 31t March, 2017.

Gobind Sugar Mills Limited (GSML):

Gobind Sugar Mills Limited (GSML), a subsidiary
of Zuari Investments Limited(ZIL), belongs to the
Adventz Group.

During the year under review (Sugar Season 2017-
18), the Company crushed 147.33 Lacs Qtls (previous
year 94.06 Lacs Qtls) of sugar cane achieving sugar
recovery rate of 10.53% (Previous year 10.27%).
Sugar production was 15,54,481 Qtls (previous
year 9,66,341 Qtls) and Molasses production was
748,208 Qtls (Previous year 4,56,120 Qtls).

The Gross Sales (inclusive of Excise Duty) of the
Company for the year ended 31 March, 2018 de-
creased by 27.31% (Approx) to ¥ 29,432.87 Lacs
from ¥ 40,489.27 Lacs for the period 2016-17. The
Company recorded a Net Loss after tax of ¥ 2,057.36
Lacs for the year ended 31 March, 2018.

The profit before interest, depreciation, tax for the
year under review stood at ¥ 5,421.90 Lacs as com-
pared to previous year's figure of ¥ 9,353.22 Lacs.

Zuari Sugar & Power Limited (ZSPL):

Zuari Sugar & Power Limited (ZSPL) (formerly known
as Zuari Financial Services Limited), a wholly owned
subsidiary of Zuari Global Limited, is a registered trader
to deal in agri related commodities. The company is
procuring sugar from sugar manufacturing units for
trading on wholesale basis, to build as a volume trader,
which shall strengthen the business position of the
Company.

ZSPL's total revenue for the year ended 31 March,
2018 was T 989.87 Lacs as compared to ¥ 258.96 lacs
for the year ended 371 March, 2017. The (Loss) before
tax for the year ended 31t March, 2018 was ¥ (1119.52)
Lacs as compared to ¥ (129.56) Lacs for the year ended
31t March, 2017. The (Loss) after tax for the year ended
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37t March, 2018 was % (1119.52) Lacs as compared to
% (129.56) Lacs for the year ended 31 March, 2017.

Zuari Management Services Limited (ZMSL):

Zuari Management Services Limited (ZMSL), a wholly
owned subsidiary of your Company, is engaged in the
business of rendering management services. The services
to Group Companies include in the areas of human
resource, internal audit, corporate communication, etc.

ZMSL's total revenue for the year ended 31t March, 2018
was ¥ 406.02 Lacs as compared to X 6.19 lacs for the
year ended 31t March, 2017. The Profit/(Loss) before
tax for the year ended 31t March, 2018 was ¥ (23.34)
Lacs as compared to ¥ (333.44) for the year ended
31t March, 2017. The Profit/(Loss) after tax for the year
ended 31t March, 2018 was ¥ (83.34) akhs as compared
to ¥ (349.39) for the year ended 315t March, 2017.

Zuari Finserv Private Limited (ZFPL):

The company is a wholly owned subsidiary of Zuari Global
limited, engaged in the distribution of financial products
and is focused to be a single window offering complete
bouquet of all financial products/services under one roof.

The company is a member of both, National Stock
Exchange and Bombay Stock Exchange, for cash,
derivative and currency segments and providing trading
services to its clients. It is a depository participant with
National Securities Depository Limited and Central
Depository Services Limited and providing depository
services to its clients.

Besides being empaneled with Association of Mutual
Fund of India for distribution of Mutual Fund products
and a Category - Il, Registrar and Share Transfer Agent
registered with Securities and Exchange Board of India.
In addition to above, the company is engaged as a direct
selling agent for mortgages and real estate products. The
company obtained its operations in financial services
from Zuari Investments Limited (ZIL) (fellow subsidiary)
through corporate restructuring wherein the operational
division of ZIL was transferred to ZFPL pursuant to
National Company Law Tribunal; Mumbai Bench Order
dated November 09, 2017.

Standalone

ZFPL's total Revenue for the year ended 31 March,
2018 was ¥ 1074.57 Lacs as compared to ¥ 750.58 lacs
for the year ended 31t March, 2017. The Profit before
tax for the year ended 31t March, 2018 was ¥ 25 Lacs
as compared to Loss of ¥ 23.96 Lacs for the year ended
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31t March, 2017. The Profit after tax for the year ended
31" March, 2018 was 255.79 Lacs as compared to loss of
% (23.96) Lacs for the year ended 31°t March, 2017.

Consolidated

ZFPL's total Revenue for the year ended 31 March,
2018 was ¥ 1349.29 Lacs as compared to ¥ 1064.16 lacs
for the year ended 31" March, 2017. The Profit before
tax for the year ended 31t March, 2018 was ¥ 54.48
Lacs as compared to ¥ 53.27 Lacs for the year ended
31t March, 2017. The Profit after tax for the year ended
31 March, 2018 was ¥ 258.93 Lacs as compared to
% 68.01 Lacs for the year ended 315t March, 2017.

Zuari Insurance Brokers Limited (ZIBL):

Zuari Insurance Brokers Limited (ZIBL), a wholly
owned subsidiary of Zuari Finserv Private Limited
is registered with the Insurance Regulatory and
Development  Authority (IRDA) and provides
complete Insurance solutions to Individuals &
Corporates as an Insurance Broker. The Company also
caters to the entire in-house Insurance requirements
of the group.

ZIBL's total Revenue for the year ended 31 March,
2018 was ¥ 260.35 Lacs as compared to 287.73 lacs
for the year ended 31°t March, 2017. The Profit before
tax for the year ended 31t March, 2018 was % 45.07
Lacs as compared to ¥ 85.53 Lacs for the year ended
31t March, 2017. The Profit after tax for the year ended
37 March, 2018 was ¥ 32.54 Lacs as compared to
% 85.92 Lacs for the year ended 315t March, 2017.

ii. Zuari Commodity Trading Limited (ZCTL):

Zuari Commodity Trading Limited (ZCTL), a wholly
owned subsidiary of Zuari Finserv Private Limited
is a member of National Commodity Derivative
Exchange Limited (NCDEX) and Multi Commaodity
Exchange Limited (MCX), providing commodity
trading services to the clients.

ZCTL's total revenue for the year ended 371 March,
2018 was ¥ 15.68 Lacs as compared to ¥ 26.55 lacs
for the year ended 31 March, 2017. The Loss before
tax for the year ended 31 March, 2018 was ¥ (15.57)
Lacs as compared to ¥ (8.02) Lacs for the year ended
31" March, 2017. The Loss after tax for the year ended
31t March, 2018 was ¥ (29.38) Lacs as compared to
profit of ¥ 6.31 Lacs for the year ended 31t March,
2017.

27. Joint Ventures:
Zuari Indian Oiltanking Private Limited (ZIOPL):
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Zuari Indian Oiltanking Private Limited (ZIOPL), has state-of-
the art terminalling facility for handling petroleum products
namely Naphtha, Motor Spirit, High Speed Diesel & Superior
Kerosene.

The Company provides terminalling services to Hindustan
Petroleum Corporation Limited, Bharat Petroleum Corporation
Limited & Indian Qil Corporation Limited as a Common User
Terminal (CUT) facility.

Products currently handled are Motor Spirit, High Speed
Diesel & Ethanol.

For the year, 2017-18, the QOil Terminal has achieved a
throughput of 624967.667 KL @15 degree.

ZIOPL's revenue from operations for the vyear ended
31 March, 2018 was 1,546.28 Lacs as compared to
1,508.44 Lacs for the year ended 31t March, 2017. The Profit/
(Loss) after tax for the year ended 31 March, 2018 was
145.38 Lacs as compared to 470.21 Lacs for the year ended
31t March, 2017.

Associates:

Zuari Agro Chemicals Limited (ZACL):

Your Company holds 20% shares and the subsidiary Zuari
Management Services Limited holds 12.08% shares of Zuari
Agro Chemicals Limited (ZACL).

ZACL's revenue from operations (Standalone) for the year
ended 31 March, 2018 was ¥ 4,64,995.68 lacs as compared
to T 4,09,180.39 lacs the previous year ending 31t March,
2017. The Profit before tax for the year ended 315t March, 2018
was ¥ 5,074.39 lacs as compared to Loss of  7,.974.84 lacs
for the year ending 31 March, 2017 The Profit after Tax
stood at ¥ 4,195.17 lacs for the year ending 315t March, 2018
as compared to loss of ¥ 6,036.04 lacs for the previous
year.

The Gross revenue from operations (Consolidated) for the
yearended31tMarch,2018 was¥7,27,085.57lacsascompared
to ¥ 6,40,682.43 lacs for the previous year. The Consolidated
Profit before tax for the year ended 31 March, 2018
was ¥ 18,069.87 lacs as compared to Loss of ¥ 2.152.55 lacs
for the year ending 31t March, 2017. The Profit after Tax
stood at ¥ 15,744.21 lacs for the year ending 315 March, 2018
as compared to a Loss of ¥ 1,284.20 lacs for the previous
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year.
The statement containing salient features of the financial
statement of subsidiaries/associates/joint
attached as Annexure ‘l' to this report.

ventures is

Directors' Responsibility Statement:

To the best of their knowledge and belief and according to the
information and explanation obtained by them, your Directors
make the following statements in terms of provisions of
Section 134 (5) of the Companies Act, 2013, and hereby
confirm that:

a) inthe preparation of the annual accounts, the applicable
Accounting Standards have been followed along with
proper explanation relating to material departures;

b) the Directors have selected such accounting policies
and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give
a true and fair view of the state of affairs of the Company
at the end of the financial year and of the profit and loss
of the Company for that period;

c) the Directors have taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of this Act for
safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

d) the Directors have prepared the annual accounts on a
going concern basis;

e) the Directors, have laid down internal financial controls
to be followed by the Company and that such internal
financial controls are adequate and were operating
effectively; and

f)  the Directors have devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems were adequate and operating
effectively .

30. Acknowledgements:

Place : Gurgaon
Date : 25" May, 2018

Your Directors wish to place on record their appreciation
for the dedication, commitment and contribution of all the
stakeholders and employees of your Company.

For and on behalf of the Board

S.K. Poddar
Chairman
DIN:00008654
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Annexure ‘A’ to the Directors’ Report

Report on Corporate Governance

Company's Philosophy on the Code of Corporate
Governance:

The Company's Philosophy on Corporate Governance
envisages an attainment of the highest level of transparency
and accountability. It is aimed at safeguarding and adding
value to the interests of various stakeholders. The Company is
committed to the best Corporate Governance and continues
with its initiatives towards the best Corporate Governance
practices.

Board of Directors:

The Board of Directors of the Company comprises six
members including Managing Director, a Whole Time
Director and four Non-Executive Directors. Half of the Board
comprises of Independent Directors. The other related
information concerning the Board is given hereunder.

During the year under review, four Board meetings were held
on: 19" May, 2017, 28" July, 2017, 23 October, 2017 and
12 February, 2018.

Attendance of each Director at the Board of Directors’ meetings and at the last Annual General Meeting along with the number
of other Companies and Committees where the Director is a Chairman / Member is given hereunder:

Director Category of No. of No.of Board| No.of | Attendance No. of Board
Directorship # Directorshipsin | Meetings |shares held | at last AGM Committees
other companies | Attended of other companies**
as on 31.03.2018* as on 31.03.2018
Chairman Member
S.K. Poddar $ Promoter/Chairman 12 4 1483446 No - -
N. Suresh Krishnan @ | Managing Director 4 NIL Yes 1 4
J.N. Godbole NED /| 4 NIL Yes 3 4
Jyotsna Poddar + Whole Time Director 10 3 71621 No - -
Marco Wadia NED /| 12 4 2,811 Yes 4
K.K. Gupta NED/I 1 3 NIL Yes - 1

# 1- Independent, NED-Non-Executive Director

* The number of directorships in other Public and Private Limited Companies
** Includes Audit Committee and Stakeholders Relationship Committee

$ shares include held in individual capacity, Karta and as a trustee

@ Reappointed as Managing Director w.e.f. 1-4-18, subject to the approval of shareholders at the forthcoming AGM

+ Wife of Mr. S.K.Poddar, Chairman

Retirement of Directors by rotation and re-appointment:

Mr. Saroj Kumar Poddar retires by rotation and is eligible for
re-apointment.

As per Section 152(6) of the Companies Act, 2013, brief
profile and information about Mr. Saroj Kumar Poddar is given
below:

Mr. Saroj Kumar Poddar 73, a leading Indian industrialist of
international repute, is Chairman of the Adventz group. The
group, with atotal turnoverin excess of US $3 billion, comprises
23 leading companies in various verticals, constituting
key drivers of the Indian economy and was repositioned
under the Adventz banner by Mr. Poddar, to leverage its
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exemplary equity in terms of knowledge, best practices
and technical excellence. Under Mr. Poddar, the group has
promoted various seminal projects including joint ventures
with leading international corporations. The most notable of
these ventures are Hettich India Private Ltd - a joint venture
with the Hettich Group of Germany and MCA Phosphates
Pte. Ltd. - a joint venture with Mitsubishi Corporation, Japan.
Mr. Poddar was also instrumental in promoting Gillette
India Ltd., a venture with the renowned ‘The Gillette Company,’
USA and was Founder Chairman of the Company since 1984,
before relinquishing the position in December 2013. At
Mr. Poddar's initiative the group has acquired a controlling
stake as well as management control of Kalindee Rail
Nirman (Engineers) Ltd. and Bright Power both of which
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offers synergetic strength to its core railway products
business.

Mr. Poddar is the Chairman of Zuari Agro Chemicals Limited,
Zuari Global Limited, Chambal Fertilisers& Chemicals Limited,
Paradeep Phosphates Limited, Texmaco Infrastructure &
Holdings Limited and Texmaco Rail & Engineering Limited.

A gold medalist in Commerce from Calcutta University,
Mr. Poddar is an aficionado of art, culture and sports and is
involved in their promotion and development. Mr. and Mrs.
Poddar promote young cricketers to go abroad for training
and practice. He is also a recipient of the RashtriyaSamman
award from the Central Board of Direct Taxes. The Poddars
are currently involved in setting up a museum in Delhi with
the theme ‘India through the ages’. The museum, to be
named after Mr. Poddar’s father in law, the late Dr K K Birla as
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‘K K Birla Academy’, will be fully funded by the family and is to
be commissioned in the coming years.

Mr. Poddar has served as President of FICCI and International
Chamber of Commerce in India, and has been appointed
by Govt. of India on the Board of Trade - the highest body
on trade - as well as on the Court of the Indian Institute of
Science, Bangalore. Mr. Poddar has also served as a member
of the Board of Governors of the Indian Institute of Technology,
Kharagpur for over 10 years and on the local Board of the
Reserve Bank of India for a similar period. He was also on
the Advisory Board of one of the most reputed investment
brokers, Messrs. N M Rothschild & Sons (India) Pvt. Limited.

Mr. Poddar is the Chairman of India-Saudi Arabia Joint
Business Council and is a Member of the Indo-French CEO
Forum.

Names of the other Companies in which Mr. Saroj Kumar Poddar is a Director as on 31t March, 2018 is given below :

'3:;'. Names of the Companies/Bodies Corporate/Firms/Association of Individuals
Public Limited Companies Private Limited Companies

1 | Chambal Fertilisers And Chemicals Limited 1 |Hepo India Private Limited

2 | Texmaco Rail & Engineering Limited 2 | Hettich India Private Limited

3 | Zuari Agro Chemicals Limited 3 | Ethan Allen India Private Limited

4 | Zuari Global Limited 4 | Forte Furniture Products India Private Limited
5 | Texmaco Infrastructure & Holdings Limited 5 | Adventz Finance Private Limited

6 | Paradeep Phosphates Ltd 6 | Adventz Homecare Private Limited

7 | Lionel India Limited

LLP
1 | Flinta Real Estate LLP
2 | Adventz Developers LLP

Board Agenda:

The Board meetings are scheduled well in advance and the
Board members are generally given notice at least 7 days prior
to the meeting date. All major items are backed by in-depth
background information and analysis, wherever possible, to
enable the Board members to take informed decisions.

Formal letter of appointment to Independent Directors:

The Company has issued a formal letter of appointment to
all Independent Directors at the time of appointment in
accordance with the provisions of the Companies Act, 2013
and Schedule IV (Section 149(8)) of the Companies Act, 2013.
The terms and conditions of appointment of Independent
Directors is uploaded on the Company'’s website.

Annual Performance Evaluation:

Pursuant to the provisions contained in Companies Act, 2013
and Schedule IV (Section 149(8)) of the Companies Act,

2013 the annual performance evaluation has been carried
out of all the Directors, the Board, Chairman of the Board
and the working of the Audit Committee, Nomination and
Remuneration Committee and Stakeholders Relationship
Committee.

The performance evaluation of the Board of Directors was
carried out based on the detailed questionnaire containing
criteria such as duties and responsibilities of the Board,
information flow to the Board, time devoted to the meetings,
etc. Similarly, the Director's evaluation was carried out on
the basis of questionnaire containing criteria such as level of
participation by individual directors, independent judgement
by the director, understanding of the Company's business, etc.

The performance evaluation of the Board and the Committees,
viz.  Audit Committee, Nomination and Remuneration
Committee and Stakeholders’ Relationship Committee was
done by all the Directors. The performance evaluation of the
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Independent Directors was carried out by the Board excluding
the Director being evaluated. The performance evaluation
of the Chairman and Executive Directors was carried out by
the Independent Directors. The Directors expressed their
satisfaction over the entire evaluation process.

Independent Directors' Familiarization Programme:

The Company in compliance with Regulation 25(7) of SEBI
(LODR) Regulations, 2015 has formulated a programme to
familiarize the Independent Directors with the Company, their
roles, responsibilities. The Independent Directors are given
detailed presentation on the operations of the Company on
quarterly basis at the meetings of the Board/Committees. The
details of the familiarization programme has been disclosed
on the Company's website. The weblink for accessing the
familiarization policy is http:/www.adventz.com/html/pdfs/
Familarization-Programme.pdf

Board Diversity Policy:

The Company in compliance with Regulation 19(4) of
SEBI (LODR) Regulations, 2017 with Stock Exchanges has
formulated policy on Board Diversity which sets out the
frame work to promote diversity on Company's Board of
Directors. The policy was recommended by Nomination and
Remuneration Committee and approved by the Board.

Independent Directors Meeting:

During the year under review, the Meeting of the Independent
Directors was held on 19" May, 2017 without the attendance
of non-independent directors and members of Management,
inter alia, to discuss the following:

e Review the performance of Non-Independent Directors

and the Board as a whole;

e Review the performance of the Chairman of the Company,
taking in to account the views of the Managing Director
and Non-Executive Directors; and

e Assess the quality, quantity and timeliness of flow of
information between the Company Management and the
Board that is necessary for the Board to effectively and
reasonably perform its duties.

All the Independent Directors were present at the meeting.

Board Committees:

The Committees of the Board are as follows:

a) Audit Committee:

The Audit Committee comprises of three Non-Executive
Independent Directors and Managing Director. The
permanent invitee includes Head of internal audit. The
Company Secretary is the Secretary of the Committee.
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b)

The Committee met 4 times during the financial year
ended 37t March, 2018 on : 19" May, 2017, 28" July,
2017, 23 October, 2017, 12! February, 2018.

Terms of Reference

As per Regulation 18(3) of SEBI (LODR) Regulations,
2015 and Schedule Il the terms of reference and role
of the Audit Committee includes among other things,
review of the Company'’s financial reporting process and
its financial statements, review of the accounting and
financial policies and practices, the internal control and
internal audit systems (including review and approval
of Internal Audit plan, appointment of Internal Auditors
and review of internal audit reports), risk management
policies and practices, review the functioning of the
Whistle Blower mechanism, etc. The role also includes
making recommendations to the Board, re-appointment
of Statutory Auditors/Secretarial Auditors and fixation of
audit fees.

Besides above, the additional terms of reference of Audit
Committee as per the Companies Act, 2013 includes
reviewing and monitoring auditor's independence
and performance, and effectiveness of audit process;
examination of the financial statement and the auditor’s
report thereon; approval or any subsequent modification
of transactions of the company with related parties;
scrutiny of inter-corporate loans and investments;
valuation of undertakings or assets of the company,
wherever it is necessary.

The Composition of Committee & their attendance at
the meetings are as follows:

Name of the member | Status Nature of No. of
Directorship meetings
attended
Mr. Marco Wadia Chairman |Non- Executive 4
Independent Director
Mr. KK. Gupta Member [Non- Executive 3
Independent Director
Mr. J.N. Godbole Member |Non- Executive 4
Independent Director
Mr. N. Suresh Krishnan | Member |Managing Director 4

Stakeholders' Relationship Committee:

Stakeholders’ Relationship Committee comprises three
Non Executive Independent Directors and Managing
Director. The Board has designated Asst. Company
Secretary, as the Secretary to the Committee. The
Committee met 4 times during the financial year ended
31t March, 2017 on 19" May, 2017, 28" July, 2017,
239 October, 2017 and 12 February, 2018.
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Terms of Reference:

The Board has constituted Stakeholders’ Relationship
Committee which oversees the performance of the share
transfer work and recommends measures to improve
the level of investor services. In addition, the Committee
looks into investors’ grievances such as non receipt of
dividend, Annual Reports and other complaints related to
share transfers.

There were 4 complaints received from the shareholders
during the year, which were duly addressed. There were
no outstanding complaints or share transfers pending as
on 31st March, 2018.

The attendance of the members at the meeting was as
follows:-

Name of the member | Status Nature of No. of
Directorship meetings
attended
Mr. JN. Godbole Chairman [Non- Executive 4
Independent
Director
Mr. Marco Wadia Member [Non- Executive 4
Independent
Director
Mr. N. Suresh Krishnan| Member |Managing Director 4
Mr. KK. Gupta Member |Non- Executive 3
Independent
Director

Nomination and Remuneration Committee:

The Nomination and Remuneration Committee
comprises three Non-Executive Independent Directors
and one Non Executive Non Independent Director . The
Board has designated Asst. Company Secretary as the
Secretary to the Committee. The Committee met 2 times
during the financial year ended 371t March, 2018 on:
19% May, 2017 and 12'" February, 2018.

Terms of Reference:

The Board has constituted the Nomination &
Remuneration Committee, as required under the
Companies Act, 2013. The Committee shall formulate the
criteria for determining qualifications, positive attributes
and independence of a director and recommend to
the Board a policy, relating to the remuneration for
the directors, key managerial personnel and other
employees. The Nomination & Remuneration Committee
shall also formulate criteria for evaluation of Independent
Directors and the Board and devise a policy on Board
diversity. It shall identify persons who are qualified to
become directors and who may be appointed in senior
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management in accordance with the criteria laid down,
and recommend to the Board their appointment and for
removal.

The Composition of Committee & their attendance at
the meetings are as follows:

Name of the Status Nature of No. of
member Directorship meetings
attended

Mr. JN. Godbole | Chairman [Non- Executive 2
Independent Director

Mr. Marco Wadia| Member [Non- Executive 2
Independent Director

Mr. KK. Gupta | Member [Non- Executive 1
Independent Director

Mr. Saroj Kumar | Member |Non- Executive Non 1

Poddar Independent Director

Details of remuneration to all the Directors for the year:

Payment of remuneration to the Whole Time Director
and Managing Director is as approved by the
Nomination Remuneration Committee, the Board and
the Shareholders. The remuneration comprises salary,
incentives, perquisites, contribution to the Provident
Fund, Superannuation Fund and Gratuity.

R in Lacs)
Executive Directors | Salary | Perquisites | Retirement | Total
benefits
Mrs. Jyotsna Poddar | 63.60 - 475 68.35
Mr. Suresh Krishnan | 182.56 2.08 3147 21611

The term of appointment of the Whole Time Director
is for a period of five years w.ef. 1t April, 2017 and of
Managing Director is 3 years w.e.f. 15t April, 2018, subject
to the approval of shareholders at forthcoming Annual
General Meeting. The notice period for the termination of
the appointment of the Whole Time Director/ Managing
Director is three months from either side.

a. No severance pay is payable on termination of
the appointment of the Whole Time Director and
Managing Director.

b. Payment of remuneration to the Whole Time
Director / Managing Director is recommended by
the Nomination and Remuneration Committee and
approved by the Board and the shareholders.

Sitting fees paid to Non-Executive Directors

The Non Executive Directors of the Company receive
remuneration by way of sitting fees. The details of sitting
fees paid to Non Executive Directors during the financial
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year 31.03.2018 for attending the meetings of the Board
and the Committees thereof is given below:

Sr. Name of Director Amount
No. Q)

1. [Mr.S.K. Poddar 2,23,000
2. [Mr. Marco Wadia 4,23,000
3. |Mr.KK. Gupta 3,18,000
4. [Mr.J.N. Godbole 4,05,750

Pecuniary relationship of Directors:

During the financial year, none of the Directors of the
Company had any material pecuniary relationship(s) or
transaction(s) with the Company, its Promoters, its Senior
management, its Subsidiary or Associate Company apart
from the following:

e Remuneration paid to the Managing Director, Whole-
time Director and Sitting Fees paid to the Non -
Executive Directors;

11.  Annual General Meetings

a.

d)

Details of the last three Annual General Meetings are as follows:

e Reimbursement of expenses incurred by the Directors
in discharging their duties;

e Professional fees of ¥ 0.40 Lacs paid to Crawford
Bayley & Co during the year. Mr. Marco Wadia is
a partner in Crawford Bayley & Co, Solicitors &
Advocates, which has professional relationship with
the Company. However, this is not considered material
enough to infringe independence of Mr. Marco Wadia;

e Mr. Saroj Kumar Poddar, Mrs. Jyotsna Poddar and
Mr. Marco Wadia are holding equity shares of the
Company, details of which are given in this Report.

Other Committees:

Apart from above, the Board has constituted other
committees including Banking and Finance Committee,
Risk Management Committee and Corporate Social
Responsibility Committee. The Committee meetings are
held as and when the need arises and at such intervals as
may be expedient.

Year Location Date Time Particulars of special resolutions passed
2016-2017 | JaiKisaan 28-09-2017 | 10.00 a.m. N.A
2015-2016 Bhawan, 30-09-2016 | 10.30 a.m. | Re-classification of shareholder, SIL Investments Limited, which
Zuarinagar, holds 9.48% of the issued and paid-up share capital of the Company
Goa-403726 from Promoter Group Category to Public Category
2014-2015 22-09-2015 | 10.00 a.m. |1. Appointment and Remuneration of Mr. N. Suresh Krishnan as the

Managing Director of the Company for a period of 3 years w.e.f.
1t April, 2015

2. Alteration in the Articles of Association of the Company by
replacing all the existing regulations as per the draft regulations
contained in the Articles of Association submitted

Special Resolutions Passed through Postal Ballot

The Company has not passed any special resolution
through Postal Ballot during the year ended March 31,
2018. None of the items to be transacted at the ensuing
Annual General Meeting is required to be passed by
Postal Ballot.

12. Disclosures:
A)  Mr. Marco Wadia, Partner of Crawford Bayley & Co.,

B

Solicitors & Advocates, has a professional relationship
with the Company. The professional fees of ¥ 0.40
Lacs paid to Crawford Bayley & Co. during the year
is not considered material enough to infringe on the
independence of Mr. Wadia. Accordingly, there were
no transactions of material nature with the directors or
the management or their subsidiaries or relatives having
potential conflict with the interest of the Company.

There were no penalties or strictures imposed on the
Company by Stock Exchanges or SEBI or any statutory
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authority or any matter related to capital markets during
the last three years.

The Company has put in place a Vigil mechanism
and adopted the Whistle Blower Policy and
affirms that no person has been denied access to
the Audit Committee. The information on Vigil
mechanism is placed on the website of the Company.
The weblink for accessing the policy is http,/www.
adventz.com/html/pdfs/Announcement-ZGL-1.pdf

The Company has formulated a policy for determining
material subsidiaries and the policy is disclosed on the
Company's website. The weblink for accessing the policy
is  http.//www.adventz.com/html/pdfs/SUBSIDIARY-
TRANSACTIONS-POLICY-ZGL.pdf

The Company has formulated a policy on dealing with
Related Party transactions and the same is disclosed
on the Company's website. The weblink for accessing
the Related Party Transaction Policy is http,/www.
adventz.com/html/pdfs/ZGL-RELATED-PARTY-
TRANSACTION-POLICY.pdf



13.

14.

15.
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F) The Company has complied with all mandatory
requirements specified in regulation 17 to 27 and clause
(b) to (i) of sub-regulation (2) of Regulation 46 of
LODR Regulation, 2015. The Company has also adopted
Schedule 1l of SEBI(Listing Obligations & Disclosure
Requirements) Regulations, 2015.

Means of communication:
a. Half-yearly Unaudited Financial Results:

Unaudited financial results for the half-year ended
30th September, 2017 were sent to each household
of shareholders, apart from publishing in one English
National Daily and Local dailies, published in the language
of the region where the registered office of the Company
is located.

b. Quarterly Results:

Quarterly results are published in one English National
Daily and Local dailies, published in the language of the
region where the registered office of the Company is
located.

c. Website on which the results

www.adventz.com.

are displayed:

d. The Company does not publish official new-releases
on its website. The presentations made to institutional
investors and analyst are uploaded on the Company
website.

Code of Conduct:

The Company has adopted a 'Code of Conduct’ for the
Directors and Senior Executives of the Company. The code
promotes conducting business in an ethical, efficient and
transparent manner so as to meet its obligations to its
shareholders and all other stakeholders. The code has set out
a broad policy for one’s conduct in dealing with the Company,
fellow Directors and employees and the external environment
in which the Company operates.

The declaration given by the Managing Director of the
Company with respect to the affirmation of compliance of the
code by the Board of Directors and Senior Executives of the
Company is enclosed as Annexure ‘C' to this report.

Code of internal procedures and conduct for trading in
securities of the Company:

The code of internal procedures and conduct for trading in
securities of the Company adopted by the Company inter
alia prohibits purchase/sale of shares of the Company by the
Directors and designated employees of the Company while in
possession of unpublished price sensitive information related
to the Company.
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The Board has designated Mr. Sachin Patil, Asst. Company
Secretary as the Compliance officer and has authorized
Managing Director to monitor compliance of said
Regulation.

General Shareholders Information:
a. Annual General Meeting:
The Annual General Meeting will be held on Monday,

10t September, 2018 at Jai Kisaan Bhawan, Zuarinagar,
Goa-403726 at 2.30 P.M.

b.  Financial Year : 7' April to 31t March

c. Financial calendar (Tentative)

Results for the quarter ended 30th June, 2018- on or
before 2™ week of August, 2018

Results for the half-year ended 30th September, 2018-on
or before 2" week of November, 2018

Results for the quarter ended 315t December, 2018- on or
before 2" week of February, 2019

Audited Annual Results 2018-19 - on or before 30t May,
2019

d. Date of book closure:
271 July, 2018 to 28™ July, 2018 (inclusive of both days).

e. Dividend payment date:

The Dividend payment date is on or after 14" September,
2018 but within the stipulated time under the Companies
Act, 2013.

f. Management Discussion and Analysis forms part of
this Report as Annexure 'D'.

g. Listing on Stock Exchanges: Company's shares are listed
on:
BSE Limited,

Phiroze Jeejeebhoy Towers, Dalal Street,
MUMBAI - 400 001

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex,
Bandra (E), MUMBAI - 400 051

The Company has paid the annual listing fees to the
Stock Exchanges for the Financial Year 2017-18.

h. Stock Code:

1. BSE Limited, Mumbai: 500780

2. The National Stock Exchange of India Limited,
Mumbai: ZUARIGLOB

3. International Standard Identification Number (ISIN) :
INE217A01012
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i. Stock Market Data:
High/Low share prices during the period 15t April, 2017 to 315t March, 2018

ZGLon BSE BSE Index
High Low High Low

April, 2017 143.70 125.35 30184.22 2924148
May, 2017 150.70 126.10 31255.28 29804.12
June, 2017 142.00 129.60 31522.87 30680.66
July, 2017 148.30 130.00 32672.66 31017.11

August, 2017 138.25 113.80 32686.48 31128.02
September, 2017 144.00 122.30 325241 31081.83
October,2017 208.20 12710 33340.17 31440.48
November, 2017 32010 177.00 33865.95 32683.59
December,2017 298.00 243.00 3413797 3256516
January, 2018 258.90 19750 36443.98 33703.37
February, 2018 230.90 172.00 36256.83 33482.81
March, 2018 204.80 171.00 34278.63 32483.84

——ZGLon BSE
—l—BSE Index
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ZGL on NSE NSE Index
High Low High Low
April, 2017 143.50 125.80 936715 907515
May, 2017 151.00 127.20 9649.60 9269.90
June, 2017 142.40 130.00 9709.30 9448.75
July, 2017 14770 130.85 10114.90 954355
August, 2017 135.90 113.50 10137.90 9685.55
September, 2017 143.00 122.60 10179.00 968755
October,2017 208.00 126.05 10384.50 9831.05
November, 2017 320.10 175.00 10490.50 10094.00
December,2017 299.00 241.00 10552.40 10033.40
January, 2018 260.65 198.20 mM71.60 10404.70
February, 2018 234.90 170.55 1740 10276.30
March, 2018 205.00 170.10 10525.50 9951.90
Stock Performance on NSE —#ZGLonNSE
—l—NSE Index
350 11,500.00
300 Yoo S vz, EELLECEM DY
g ;250 10490.4510552.4 [ 1020000 v
S 520 2013785 - 10,0000 2
C a z
Z £ 150 950000 &
< 3 143 z
R & 100 9,000.00
50 8,500.00
0 : : : : : : : : 8,000.00
42826 42856 42887 42917 42948 42979 43009 43040 43070 43101 43132 43160
Months
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Share Transfer System

The Share Transfers in physical mode above 1000 equity
shares are approved by Stakeholders’ Relationship
Committee.

The Company has authorized the Asst. Company
Secretary to approve share transfers involving up to
1000 shares with a view to expedite the process of share
transfers.

Address of Register and Share Transfer Agent :

Link Intime India Pvt. Limited

C-101, 247 Park, L.B.S. Marg, Vikhroli (W)
Mumbai - 400 083.

Tel: 022 - 49186000 Fax: 022 - 49186060
Email: rnt.helpdesk@linkintime.co.in
Website: www.linkintime.com

The Company maintains an exclusive email id,
investor_redressal@adventz.com to redress the
Investor's Grievances as required under Regulation 13
of SEBI (LODR) Regulations, 2015. The correspondence
received under this email id are monitored and addressed
on a daily basis.

The securities were not suspended from trading during
the year.

Shareholding:

a) The distribution of shareholding as on 31t March,
2018 was as follows:

No. of shares No. of % of
shareholders shareholders
Upto 500 21629 93.11
501-1000 783 3.37
1001- 2000 405 1.74
2001-3000 126 0.54
3001-4000 64 0.28
4001 -5000 41 018
5001-10000 68 0.29
10001 and above 13 0.49
Total 23229 100.00

b) Shareholding Pattern as on 31t March, 2018:

Category No. of shares %

held shareholding
Promoters 1,65,77,659 56.31
Banks/Financial 2250723 7.64
Institutions
and Insurance
Companies
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Categor No. of shares %

gory held shareholding
Foreign
Institutional
Investors / 73985 0.25
Foreign poftfolio
Investors
Mutual Funds 1932806 6.57
NRIs/OCBs 218066 0.74
Bodies Corporate
/ Govt. 3029893 10.29
Companies
Public 5357472 18.20
TOTAL 2,94,40,604 100.00

Dematerialization of shares and liquidity:

29120716  equity shares (98.91%) have been
dematerialized as on 315t March, 2018.

The Company has not issued GDRs/ADRs/Warrants or
convertible Instruments during the Financial Year.

Commodity price risk or foreign exchange risk and
hedging activities:

As the Company is not engaged in the business of
commodities which are traded in recognized commodity
exchanges, commodity risk is not applicable.

The Address for correspondence is:

Zuari Global Limited

Jai Kisaan Bhawan,

Zuarinagar, Goa- 403 726.

Tel: 91-0832-2592509

Fax: 91-0832-2555279

E- mail: shares@ adventz com and/or
investor_redressal @adventz.com
Website: www.adventz. com

Non mandatory Requirement :

The Company has complied with the following non

mandatory requirements:

*  Providing half yearly unaudited financial results
of the Company to each household of the

shareholder.

* Sharing the expenses for maintaining the Chairman'’s
Office.

* Internal Auditor reports directly to the Audit
Committee
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Annexure ‘B’ to the Directors’' Report

Certificate on Compliance of Conditions of Corporate Governance
To

The Members
Zuari Global Limited

| have examined the compliance of conditions of Corporate Governance by ZUARI GLOBAL LIMITED (the Company), for the financial
year ended on 31t March, 2018, as stipulated under the relevant clauses of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The compliance of conditions of Corporate Governance is the responsibility of the Management. My examination was limited to a review
of procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of the Corporate
Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In my opinion and to the best of my information and according to the explanations given to me and based on the representations made by
the Directors & the Management, | certify that the Company has complied with the conditions of Corporate Governance as stipulated in
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

| further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness
with which the management has conducted the affairs of the Company.

Sadashiv V. Shet
Place : Panaji, Goa Practising Company Secretary
Date: 25th May, 2018 CP No.: 2540, Membership No.: 2477

Annexure ‘C' to the Directors’ Report

Declaration by the Managing Director

Pursuant to Regulation 26(3) of SEBI (LODR) Regulations, 2015, I, N. Suresh Krishnan, Managing Director of Zuari Global Limited, declare
that all Board Members and Senior Executives of the Company have affirmed their compliance with the Code of Conduct and Ethics during
the financial year 2017-18.

Place : Gurgaon N. Suresh Krishnan
Date : 25th May, 2018 Managing Director
DIN:00021965
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Annexure ‘D' to the Directors’ Report

Management Discussion and Analysis

The Board of Directors is pleased to present the business analysis
and outlook for Zuari Global Limited (ZGL) based on the current
Government policies and market conditions.

REAL ESTATE OVERVIEW

India's real estate market is expected to reach US$ 180 billion by
2020. Emergence of nuclear families, rapid urbanisation and rising
household income are likely to remain the key drivers for growth
in all spheres of real estate, including residential, commercial and
retail. Rapid urbanisationinthe country is pushing the growth of real
estate. More than 70 per cent of India’'s GDP will be contributed by
the urban areas by 2020. Housing sector is expected to contribute
around 11 per cent to India's GDP by 2020. Private equity and debt
investments in Indian real estate increased to US$ 4.18 billion in
2017, compared to US$ 3.73 billion 2016.

During January-March 2018, private equity investments in Indian
real estate increased 15 per cent year-on-year to ¥ 16,530 crore
(US$ 2.6 billion). Investments in retail projects in tier 1 and tier
2 cities reached US$ 6.19 billion from 2006-17. Private equity
investments in Indian retail assets increased 15 per cent in FY 2017
to reach US$ 800 million. During January-March, 2018 office
space absorption increased 25 per cent year-on-year to around 11
million square feet. India jumped 13 spots in Knight Frank’s Global
House Price Index to reach 9" position in Q2 2017.

The Government of India has been supportive to the real estate
sector. In August 2015, the Union Cabinet approved 100 Smart
City Projects in India. The Government has also raised FDI limits for
townships and settlements development projects to 100 per cent.
Real estate projects within the Special Economic Zone (SEZ) are
also permitted 100 per cent FDI. Government of India's Housing
for All initiative is expected to bring US$ 1.3 trillion investments in
the housing sector by 2025. The regulatory reforms implemented
through frameworks defined under the Real Estate Regulatory Act
(RERA)have led the sector in a certain direction. The government
has also released draft guidelines for investments by Real Estate
Investment Trusts (REITS) in non-residential segment.

“The initial effects of demonetisation and GST reforms may have
led to liquidity issues for the real estate sector. To an extent, the
impact seems to be reflected in the investment and development
prospects of the Indian cities, which have moved out of the premier
positions of last year. However, investment in India—specifically
affordable housing—continues to be strategic in nature and offers
massive scale of opportunity, a factor that makes it especially
popular for funds employing large amount of capital.

As a country, India continues to be relied upon for sustainable
rental growth in the range of 3-5%. This is reflective of the large
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deals in core assets that were consummated in the past year. While
asset owners' expectations of cap rates has started moving toward
single digit, their chance of securing a good bargain continues as
there are limited number of Grade A properties with substantial
quantum of capital waiting to be invested in such assets.

THE ROAD AHEAD

1.  Project Feasibility and Management

» Leveraging the Group's formidable technical expertise,
together with its vast landholdings & highly skilled teams
of professionals to ensure holistic living spaces for the
community at large.

» Demonstrate differentiation and a competitive edge in
the Service & Management Sector by strategical liances
with acclaimed partners.

» Deploying end-to-end life cycle management in the
infrastructure and real estate sector.

» Deploying its triple advantage-harnessing excellence in
all aspects of human endeavor, deploying world-best
technological expertise and buttressing projects with its
formidable financial prowess across all spheres.

2. Expand Business Domain - New Initiatives toward Growth
Acceleration

»  Firmly establish the position as an urban developer with
its business structuring power capable of forming a
diversified product lineup.

» Realize revenue growth through the ongoing supply of
new products in existing development of Zuari Rain
Forest & Zuari Garden City.

» Devotes itself to the development and enhancement of
both residential and commercial projects by making sure
that investor confidence is boosted and returns are better
than promised.

» Several new project blue prints will soon see the light of
day-

»  An experiential retail center in Goa with multiplex, sports
chain and food court is already underway.

» An integrated golf course cum branded residential

project including a convention centre, hotel and hospital

development over an area of 500 acre in Goa with a built

up area of over 7 million sq.ft.

A premium development in Bengaluru's Whitefield area.

A state-of-the-art museum at Vasant Kunj, South Delhi

besides a hi-rise residential development in the heart of

Delhi, Kamla Nagar.

vV VvV
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International Venture

Developing a memorable project, that is at par with the glitziest
and the most opulent of all. Culminating in the conception and
creation of Adventz Tower- a joint venture with DAS Holdings
of AbuDhabi, in downtown Dubai, adjoining the landmark Burj
Khalifa, it promises to be an iconic residential development
rivaling best inc lass living.

Increase in business volume

> Realize growth in the housing sales through existing
extensive product categories in Zuari Rain Forest, Goa
and Zuari Garden City & Park View in Mysore.

» Increase both revenue from property sales, which also
contributes to the improvement of asset efficiency, and
stable rental revenue for stakeholders.

» Expand market share into new cities and internationally
by increasing the marketing and partners locally.

Environment Friendly

» Every project development of ZIIL ensures sustainable
approach in all our project design approach which comes
from minimal impact to the surrounding environment
and reducing energy consumption.

» Environment friendly constructions find their fullest
expression in the form of energy efficient glass and
natural stone,designed for the highest Green rating.

» The control over quality and providing environment
friendly buildings that are both durable and sustainable
is combined with Zuari Infraworld conforming to the ISO
9001:2015 and OHSAS 18001:2007 certifications for its
quality, safety and environment management systems.

Commitment

» In the domain where customer confidence is nil, we are
committed for timely possession. Setting the benchmark
in this industry, we will hand over keys of Zuari Rain
Forest, Goa a year prior to the time line.

» Ensuring value and fairness in all transactions.

\4

Commitment to uphold Investor concerns at all times

» Protection of market value with measures such as
maintenance, top oft he line facility management and
similar efficiency measures to make sure that the
properties stay pristine and timeless

RISKS & CONCERNS

Anticipating the risks in the business, the company has set
up adequate systems of internal control in place, which is
commensurate with its size and the nature of its operations.
These are designed to provide reasonable assurance with
respect to maintaining reliable financial and operational
information, complying with applicable statutes, executing
transactions with proper authorisation coupled with ensuring
compliance of corporate policies.
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THREATS & CHALLENGES
*  Regulatory Hurdles:

Unfavorable changes in government policies and
the regulatory environment can adversely impact
the performance of the sector. There are substantial
procedure delays with regards to land acquisition,
land use, project launches and construction approvals.
Retrospective policy changes and regulatory bottlenecks
may impact profitability and affect the attractiveness of
the sector and companies operating within the sector.

*  Shortage of manpower & Technology

Despite being the second largest employer in the country
the construction sector as a whole faces a manpower
shortage. Further the sector is heavily dependent on
manual labour which increases the timelines for projects
and results in supply getting deferred. Hence less labour
intensive alternative methods of construction need to be
adopted on a large scale besides institutions for training
and development of manpower to enhance skill levels is
necessary.

FINANCIAL PERFORMANCE WITH RESPECT TO
OPERATIONAL PERFORMANCE

The revenue from operations (Standalone) for the year ended
31t March, 2018 was ¥ 1425.59 Lacs (31t March 2017 - Nil).

The Profit before tax for the year ended 31°t March, 2018 was
% 2011.26 lacs as compared to ¥ 2,378.67 lacs for the year
ending 31t March, 2017. The Profit after Tax stood at ¥1796.45
lacs for the year ending 31 March, 2018 as compared to
% 2049.27 lacs for the previous year ending 31t March, 2017.

The revenue from operations (Consolidated) for the year
ended 31 March, 2018 was % 55265.81 lacs as compared to
T 63,114.68 lacs for the previous year.

The Consolidated Loss before tax for the year ended
31t March, 2018 was ¥ 7442.79 lacs as compared to a loss
of ¥1495.20 lacs for the year ending 31t March, 2017. The
Loss after Tax stood at ¥ 7847.08 lacs for the year ending
31t March, 2018 as compared to Loss of ¥ 1520.82 lacs for
the previous year

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The company has adequate systems of internal control in
place, which is commensurate with its size and the nature
of its operations. These are designed to provide reasonable
assurance with respect to maintaining reliable financial and
operational information, complying with applicable statutes,
executing transactions with proper authorisation coupled
with ensuring compliance of corporate policies through
documented Standard Operating Procedure (SOP) and Limits
of Financial Authority Manual (LOAM).
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Value

The company has adequate systems of internal control in
place, which is commensurate with its size and the nature
of its operations. These are designed to provide reasonable
assurance with respect to maintaining reliable financial and
operational information, complying with applicable statutes,
executing transactions with proper authorisation coupled
with ensuring compliance of corporate policies through
documented Standard Operating Procedure (SOP) and Limits
of Financial Authority Manual (LOAM).

The Company has an Audit Committee of the Board of
Directors, the details of which have been provided in the
Corporate Governance Report. The Audit Committee of the
Board reviews the Audit Reports submitted by the Internal
Auditors along with the recommendations of the Management
Committee. Suggestions for improvement are considered
and the Audit Committee follows up on the implementation
of the corrective actions. The implementation status of the
directions is placed before the Audit Committee periodically,
confirming the actions undertaken. The Committee also
meets the Company's statutory auditors on a periodic basis
to ascertain, inter alia, their views on the adequacy of the
internal control systems in the Company and keeps the Board
of Directors informed about its major observations from time
to time

FUTURE OUTLOOK/STRATEGY

The chart representing the company growth plan and a model
that will be self-sustaining.

REITS
Mergers/Demergers

Expansion across India &
Overseas

Creating rental yielding
assets
JD/JV at metro locations

Leasing of land/JD
One off Transactions

Taking debt by giving land as
security

13 35

years years 15-20 Years
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The company is in progress to monetize its land bank across
group companies where it is possible. This will not only unlock
value for the shareholders but also help the company’s other
business to grow. The company real estate strategy is in line
with the overall strategy and its vision & mission.

ENTERPRISE RISK MANAGEMENT (ERM)

The Risk Management Committee of the Board has approved
a Risk Management Policy which has been formulated in

Zuari Global Limited

accordance with the provisions of the Companies Act, 2013
and Regulation 21 of SEBI (Listing Obligation and Disclosure
Regulation) Regulation 2015.

Our ERM framework encompasses practices relating to
identification, assessment, monitoring and mitigation of
strategic, operational, financial and compliance related risks.
The coverage includes both internal and external factors.
The risks identified are prioritised based on their potential
impact and likelihood of occurrence. Risk register and internal
audit findings also provide input for risk identification and
assessment. The prioritised risks along with the mitigation
plan are discussed with the Risk Management Committee on
periodic basis.

The Company has, during the year internally conducted the
Risk Assessment exercise for reviewing the existing processes
of identifying, assessing and prioritizing risks. Mitigation plans
have been defined for the prioritised risks and same are being
reviewed for adherence periodically.

The Risk Management Committee shall periodically review
the risks and report to the Board of Directors from time to
time.

MATERIAL DEVELOPMENT IN HUMAN RESOURCES

This year, the emphasis was on workforce enhancement.
Employees were engaged at all levels to find better ways of
doing work. Employees were urged to communicate and give
their ideas and suggestions on any area of work that they felt
could improve performance. Enhancing the effectiveness of
the salesforce was another key intervention that was taken up
on priority.

Employees at all units and functions have been empowered
to take decisions around their area of work. They have been
advised to make these decisions with the customer in mind.
There has been a lot of emphasis on agility and in order to
achieve it, the organizational structure, hierarchy and work
practices have been modified wherever necessary to make it
more agile and nimble.

Over and above all this, development of employees has been
taken up through specialized training modules and programs
that focus on soft skills. Progressive steps have been further
taken to inculcate a performance oriented culture.

CAUTIONARY STATEMENT:

There are certain statements in this report which the
Company believes are forward looking. The forward looking
statements stated in this report could significantly differ
from the actual results due to certain risks and uncertainties,
including but not limited to economic developments,
Government actions, etc.
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Annexure ‘E' to the Directors’ Report

MGT-9

Extract Of Annual Return
As on the financial year ended on 31.03.2018(Pursuant to sec 92(3) of the Companies Act, 2013 and rule 12(1) of the
Companies(Management and Administration) Rules, 2014)

I.  CORPORATE INFORMATION:

i [CIN L65921GA1967PLCO00157
i) | Registration Date 12/05/1967

i) | Name of the Company Zuari Global Limited

iv) | Category / Sub-Category of the Company Company Limited by Shares

v) | Address of the Registered office and contact Jai Kisaan Bhawan, Zuarinagar, Goa, 403726.
details Tel No. 0832-2592509.
Email Id: investor_redressal@adventz.com

vi) | Whether listed company Yes

vii) | Name, Address and Contact details of Registrar | Link Intime India Pvt. Limited,

and Transfer Agent C-101, 247 Park,

L.B.S. Marg, Bhandup (W),

Vikhroli West, Mumbai - 400078
Tel: 022-25946970
Fax:022-25946969

Email: rnt.helpdesk@linkintime.co.in
Website: www.linkintime.co.in

Il.  PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

The business activities contributing 10% or more of the total turnover of the Company are as below:-

Sl. Name and Description of main products / NIC Code of the Product/ % to total turnover of the
No. services service Company
1 Real estate segment 681& 682 100

IIl.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Sr. Name And Address of the Company CIN/GLN Holding/ % of Applicable
No. Subsidiary / | shares Section
Associate held
1 |Indian Furniture Products Limited , U72200TN2000PLCO89255 | Subsidiary 72.45 2(87)

G106, SIDCO Industrial Estate,
Kakkalur, Tamil Nadu- 602 003.

2 | Simon India Limited, U74899DL1995PLCO71074 Subsidiary 100 2(87)
A-36, Mehtab House,

Mohan Cooperatives Industrial Estate,
New Delhi-110044.

3 | Zuari Management Services Limited, U74900GA2006PLC0O04921| Subsidiary 100 2(87)
Jai Kisaan Bhawan,
Zuarinagar, Goa, 403726.

4 | Zuari Infraworld India Limited, U45309KA2007PLC43161 Subsidiary 100 2(87)
Adventz Centre, 1 Floor, No. 28, Cubbon Road,
Bangalore- 560001 Karnataka.
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Sr. Name And Address of the Company CIN/GLN Holding/ % of Applicable
No. Subsidiary / | shares Section
Associate held
5 | Zuari Investments Limited, U65993GA1995PLC0O01942 Subsidiary 100 2(87)
Jai Kisaan Bhawan, Zuarinagar, Goa-403726
6 | Zuari Sugar & Power Limited, U65100GA2008PLCO07282 | Subsidiary 100 2(87)
Jai Kisaan Bhawan,
Zuarinagar, Goa-403726
7 | Zuari Finserv Private Limited U52110WB1997PLC0O83860 | Subsidiary 100 2(87)
Formerly known as Horizon View
Developers Private Limited
w.e.f. 2110.2016, Jai Kisaan Bhawan,
Zuarinagar, Goa-403726
8 | Zuari Agro Chemicals Limited, L65910GA2009PLCO06177 Associate 20 2(6)
Jai Kisaan Bhawan,
Zuarinagar, Goa-403726
9 |Lionel India Limited , U52110WB1997PLC0O83860 | Associate 24.57 2(6)
21, Old Court House Street, Kolkata,
West Bengal- 700001
10 | Zuari Indian Qiltanking Private Limited (Formerly | UT1202GA2000PTC002869 | Joint Venture 50 2(6)
known as Zuari Indian Oiltanking Limited)
NH-17, Bsancoale, Goa-40372
11 | Gobind Sugar Mills Limited, L15421WB1952PLC020577 Indirect 51.27 2(87)
9/1R N Mukherjee Road, Subsidiary
Kolkata West Bengal- 700001
12 | Soundaryaa IFPL Interiors Limited, U36912TN2014PLC0O96859 Indirect 50 2(87)
G106, SIDCO Industrial Estate, Kakkalur, Subsidiary
Tamil Nadu- 602003
13 | Zuari Infra Middle East Limited, N.A Indirect 100 2(87)
PO Box No 11429, Dubai, Subsidiary
United Arab Emirates
14 | Zuari Insurance Brokers Limited, U660T10GA2003PLCO0O3185 Indirect 100 2(87)
Jai Kisaan Bhawan, Zuarinagar, Subsidiary
Goa-403726
15 | Zuari Commodity Trading Limited, U27205DL2008PLC180160 Indirect 100 2(87)
Zuari House, 2 Community Centre, Zamrudpur, Subsidiary
Kailash Colony Extension,
New Delhi- 110048
16 | Zuari Infraworld SIM Elysium Properties LLC N.A Indirect 100 2(87)
(formerly known as SJIM Subsidiary
Elysium Properties LLC)
P.0. Box 27508
17 | Stylespa Furniture Private Limited * U36994TN2017PTC113974 Indirect 100 2(87)
G 106, Sidco Industrial Estate Kakkalur, Subsidiary
Thiruvallur, Tamil Nadu 602003
w.e.f. 2" Jan, 2017
18 |Forte Furniture Products India Private Limited U36999TN2017PTC114302 | Joint Venture 50 2(6)
G-106, Sidco Industrial Estate Kakkalur Kakkalur of subsidiary
Thiruvallur
Tamil Nadu- 602003

*under strike off
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i)

FINANCIAL STATEMENTS

Category-wise Share Holding
Category of shareholders No. of Shares held at the No. of Shares held at the % Change
beginning of the year end of the year during
Demat | Physical Total %oftotal | Demat | Physical Total | % of total the year
shares shares
A | Shareholding of Promoter and Promoter Group
1 |Indian
a) | Individuals/ Hindu Undivided Family 1585067 1585067 538 1585067 1585067 538
b) | Central Government/ State Government(s)
¢) | Bodies Corporate 7262914 7262914 2467 | 7262914 7262914 24.67
d) | Financial Institutions/ Banks
¢) | Any Others(Specify)
Sub Total(A)(1) 8847981 8847981 30.05| 8847981 8847981 30.05
2 |Foreign
a | Individuals (Non-Residents Individuals/Foreign 237928 237928 081 237928 237928 0.81
Individuals)
b |Bodies Corporate 7491750 7491750 25451 7491750 7491750 2545
¢ | Institutions
d |Qualified Foreign Investor
e | Any Others(Specify)
Sub Total(A)(2) 7729678 7729678 26.26 | 7729678 7729678 26.26
Total Shareholding of Promoter and Promoter 16577659 16577659 56.31| 16577659 16577659 56.31 -
Group (A)= (A)(1)+(A)(2)
B) | Public shareholding
1) | Institutions
a) | Mutual Funds/ UTI 1600000 50| 1600050 543| 1932756 1932756 6.57 114
b) | Financial Institutions / Banks 1610 3015 4625 002 46408 1735 48143 016 014
¢) | Central Government/ State Government(s)
d) | Venture Capital Funds
e) | Insurance Companies 2362458 250| 2362708 803 | 2202480 150 | 2202630 748 -0.55
f) | Foreign Institutional Investors 400 400 350 350
g) | Foreign Portfolio Investors 73635 73635 0.25 0.25
h) | Foreign Venture Capital Investors
i) | Qualified Foreign Investor
i) | Any Other (specify)
Foreign Bank 207 207
Sub-Total (B)(1) 3964285 3715 3968000 1348 | 4255279 2235| 4257514 14.46 098
2) | Non-institutions
) | Bodies Corporate 138510 16960] 4400070]  1495| 20a4s21] vess3| 20e10m| w005 49
b) | Individuals
i. Individual shareholders holding nominal share
capital up to ¥ 2 lakh 2651893 | 368418 3020311 10.26 | 3527953 | 283563| 38711516 1294 268
ii. Individual shareholders holding nominal share
capital in excess of T 2lakh. 983843 983843 3341 1069988 |  15000| 1084988 369 0.35
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Category of shareholders No. of Shares held at the No. of Shares held at the % Change
beginning of the year end of the year during
Demat | Physical Total % of total | Demat | Physical Total | % of total the year
shares shares
¢) | Qualified Foreign Investor
d) | Any Other (specify)
Investor Education And Protection Fund Authority 68819 68819 023 023
Ministry Of Corporate Affairs
Clearing Member 154124 - 154124 052 175081 175081 059 0.07
Foreign Nationals
Non-resident Indians 62538 2946 65484 023] 215529 2537| 218066 0.73 0.50
Overseas Corporate Bodies 450 450
Societies
Trusts 943 943 - 943 943 - -
HUF 267720 - 267720 091 284944 284944 0.96 0.05
Sub-Total (B)(2) 8506171| 388774 | 8894945 30.21| 8287778 | 317653 | 8605431 2919 -1.02
Total Public Shareholding (B)= (B)(1)+(B)(2) 12470456 | 392489 | 12862945 43.69 | 12543057 | 319888 | 12862945 43.65 -0.04
TOTAL (A)+(B) 29048115 | 392489 | 29440604 | 100.00 | 29120716 | 319888 | 29440604 | 100.00
C) | Shares held by Custodians and against which Depository Receipts have been issued
1) | Promoter and promoter Group
2) [Public - - - - - - -
GRAND TOTAL (A) + (B) + (C) 29048115 | 392489 | 29440604 100 | 29120716 | 319888 | 29440604 |  100.00
ii) Shareholding of Promoters
Sr. Shareholder's Name Shareholding at the beginning of the year Share holding at the end of the year % change in
No No. of %oftotal | % of Shares No. of %oftotal | %of Shares | Share holding
Shares | Sharesofthe | Pledged/ Shares Shares Pledged / during
company | encumbered of the encumbered |  theyear
to total shares company |to total shares
1 |Globalware Trading and Holdings Ltd. 74.91,750 2545 - 74,91,750 25.45
2 [Texmaco Infrastructure & Holdings Ltd. 2757941 9.37 - 2757941 9.37
3 |Jeewanlyoti Medical Society 138550 047 - 138550 047
4 |Adventz Finance Private Limited 2294491 779 - 2294491 779
5 |Duke Commerce Ltd. 301761 1.02 - 301761 1.02
6 |Saroj Kumar Poddar 272989 093 - 272989 093
7 [Adventz Securities Enterprises Ltd. 98804 034 - 98804 034
8 | Adventz Investment Co. Pvt. Ltd. 32500 on - 32500 on
9 |Ricon Commerce Ltd. 8100 0.03 - 8100 0.03
10 |Jyotsna Poddar 71621 0.24 - 71621 0.24
11 [New Eros Tradecom Ltd. 1196767 4.07 - 1196767 4.07
12 |Pilani Investment & Ind. Corp. Ltd. 434000 147 - 434000 147
13 [Basant Kumar Birla 30000 0.0 - 30000 0.0
14 |Saroj Kumar Poddar (HUF) 10457 0.04 - 10457 0.04
15 |AkshayPoddar 237928 0.81 - 237928 0.81
16 |Saroj Kumar Poddar(trustee) 1200000 408 - 1200000 4,08
TOTAL 16577659 56.31 - - | 16577659 56.31 -
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iii) Change in Promoters' Shareholding : There has been no change in Promoters shareholding during the Financial Year

iv) Shareholding Pattern of top ten shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):

SI. Shareholder's Name Shareholding at the Cumulative shareholding
No. beginning of the year during the year
% of total % of total
No. of shares | shares of the | No. of shares| shares of the
company company
1. |RELIANCE CAPITAL TRUSTEE CO LTD A/C-RELIANCE REGULAR SAVINGS FUND-EQUITY - - - -
OPTION
At the beginning of the year 1600000 543 1600000 543
12 May 2017 70000 0.24 1670000 5.67
19 May 2017 76600 0.26 1746600 593
26 May 2017 126400 043 1873000 6.36
02 Jun 2017 1444 0.00 1874444 6.37
16 Jun 2017 4566 0.02 1879010 6.38
23 Jun 2017 790 0.00 1879800 6.39
30 Jun 2017 4148 0.01 1883948 6.40
07 Jul 2017 2071 0.01 1886019 641
21Jul 2017 2391 0.01 1888410 641
04 Aug 2017 44346 015 1932756 6.56
At the end of the year - - 1932756 6.56
2 |LIFEINSURANCE CORPORATION OF INDIA
At the beginning of the year 1350526 4.59 1350526 459
At the end of the year - - 1350526 459
3 [SILINVESTMENTS LIMITED
At the beginning of the year 2790000 9.48 2790000 948
03 Nov 2017 (15000) (0.05) 2775000 943
10 Nov 2017 (15753) (0.05) 2759247 9.37
17 Nov 2017 (58715) (0.20) 2700532 9.17
24 Nov 2017 (90000) (0.31) 2610532 8.87
01 Dec 2017 (120000) (041 2490532 8.46
08 Dec 2017 (100532) (0.34) | 2390000 8.12
15 Dec 2017 (60000) (0.20) | 2330000 791
22 Dec 2017 (160000) (0.54) 2170000 737
29 Dec 2017 (90000) (0.31) | 2080000 707
05 Jan 2018 (180000) (0.61) | 1900000 6.45
12 Jan 2018 (140000) (048) 1760000 5.98
19 Jan 2018 (120000) (041) | 1640000 5.57
26 Jan 2018 (120000) (0.41) 1520000 516
02 Feb 2018 (106000) (0.36) 1414000 4.80
16 Feb 2018 (144000) (049 1270000 431
23 Feb 2018 (10000) (0.03) 1260000 428
02 Mar 2018 (20000) (0.07) 1240000 4.2
At the end of the year - - 1240000 4.21
4 | THE NEW INDIA ASSURANCE COMPANY LIMITED
At the beginning of the year 446010 151 446010 1.51
At the end of the year - - 446010 1.51
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Sl Shareholder's Name Shareholding at the Cumulative shareholding
No. beginning of the year during the year

% of total % of total
No. of shares | shares of the | No. of shares | shares of the

company company

5 | GENERAL INSURANCE CORPORATION OF INDIA
At the beginning of the year 565922 192 565922 1.92
13 Oct 2017 (7001) (0.02) 558921 1.90
20 Oct 2017 (20000) (0.07) 538921 1.83
27 Oct 2017 (38991 (013) 499930 170
08 Dec 2017 (30462) (0.10) 469468 1.59
15 Dec 2017 (25721) (0.09) 443747 1.51
12 Jan 2018 (27258) (0.09) 416489 141
19 Jan 2018 (10545) (0.04) 405944 1.38
At the end of the year - - 405944 1.3789
6 [SICGILINDIA LIMITED
At the beginning of the year 331500 113 331500 113
23 Feb 2018 (69000) (0.23) 262500 0.89
02 Mar 2018 (13500) (0.05) 249000 0.84
23 Mar 2018 (21000) (0.07) 228000 0.77
At the end of the year 228000 077
7 | EARTHSTONE HOLDING (TWQ) PRIVATE LIMITED
At the beginning of the year 198225 0.67 198225 0.67
At the end of the year 198225 0.67
8 | MILKY INVESTMENT AND TRADING COMPANY
At the beginning of the year 65225 0.2215 65225 0.22
09 Jun 2017 49507 0.17 114732 039
At the end of the year 114732 039
9 | Shri Parasam Holdings Private Limited

At the beginning of the year 190497 0.65 190497 0.65
7 April 2017 (1497) (0.01) 189000 0.64
14 April 2017 (a1 0.00 187889 0.64
21April 2017 1938 0.01 189827 0.64
28April 2017 79 0.03 197738 0.67
05 May 2017 (5822) (0.02) 191916 0.65
12May 2017 (6807) (0.02) 185109 0.63
19May 2017 201 0.00 185310 0.63
26May 2017 (28816) (0.10) 156494 0.53
02 June 2017 3054 0.01 159548 054
09 June 2017 (69190) (0.24) 90358 031
16 June 2017 3369 0.01 93727 032
23 June 2017 2308 0.01 96035 033
30 June 2017 8930 0.03 104965 036
07 July 2017 (4893) (0.02) 100072 034
14 July 2017 3445 0.01 103517 0.35
21 July 2017 2275 0.01 105792 036
28 July 2017 (4541) (0.02) 101251 034
04 August 2017 (30287) 010 70964 0.24
11August 2017 9461 0.03 80425 027
18 August 2017 929 0.00 81354 0.28
25 August 2017 (290) 0.00 81064 0.28
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SI. Shareholder's Name Shareholding at the Cumulative shareholding
No. beginning of the year during the year
% of total % of total
No. of shares | shares of the | No. of shares| shares of the
company company
1 September 2017 4106 0.01 85170 0.29
8 September 2017 (4243) (0.01) 80927 0.27
15 September 2017 4966 0.02 85893 0.29
22 September 2017 86 0.00 85979 0.29
29 September 2017 15048 0.05 101027 0.34
6 October 2017 5371 0.02 106398 036
13 October 2017 16620 0.06 123018 042
20 October 2017 2750 0.01 125768 043
27 October 2017 (53372) (018) 72396 0.25
3 November 2017 (3501 (0.01) 68895 0.23
10 November 2017 1419 0.00 70314 0.24
17 November 2017 3355 0.01 73669 0.25
24 November 2017 732 0.00 74401 0.25
1 December 2017 (6382) (0.02) 68019 0.23
8 December 2017 6869 0.02 74888 0.25
15 December 2017 3060 0.00 77948 0.26
22 December 2017 5683 0.00 83631 0.28
29 December 2017 5210 0.02 88841 030
5 January 2018 6721 0.02 95562 0.32
12 January 2018 2278 0.01 97840 033
19 January 2018 6090 0.02 103930 0.35
26 January 2018 5628 0.02 109558 037
2 February 2018 3679 0.01 113237 0.38
9 February 2018 174) (0.01) 111063 037
16 February 2018 (1266) 0.00 109797 037
23 February 2018 8666 0.03 118463 040
2 March 2018 3560 0.01 122023 041
9 March 2018 (20752) (0.70) 101271 034
16 March 2018 (18813) (0.06) 82458 0.28
23 March 2018 1282 0.00 83740 0.28
31 March 2018 (1372) 0.00 82368 0.28
At the end of the year 82368 0.28
SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
Shareholding at the Cumulative shareholding
Sl. beginning of the year during the year
No. Name No. of shares | % of total | No. of shares | % of total
shares of the shares of the
company company
1 | Saroj Kumar Poddar (individual capacity) 272989 0.93 272989 0.93
2 | Saroj Kumar Poddar(HUF) 10457 0.04 10457 0.04
3 | Saroj Kumar Poddar( as a Trustee to Saroj and JyotiPoddar 1200000 4.08 1200000 4.08
Holdings Private Trust)
4 | Jyotsna Poddar 71621 0.24 71621 0.24
5 | Marco Wadia 2811 0.01 2811 0.01
6 | Sachin Patil 100 0.00 100 0.00
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V.

VL.

INDEBTEDNESS
Indebtedness of the Company including interest outstanding/accrued but not due for payment:
R inlacs)
Secured Loans
Particulars excluding Unl-s:;::;ed Deposits In de.ll;(t)tt:ilness
deposits
Indebtedness at the beginning of the financial year
i) Principal Amount - - 1.51 1.51
i) Interest due but not paid - - 0.90 0.90
iii) Interest accrued but not due - - - -
Total(i+ii+iii) - - 2.4 2.4
Change in Indebtedness during the financial year
* Addition
- Principal 3445.00 - 3445.00
- Interest 45.04 - 45.04
* Reduction
- Principal 975.00 0.31 975.31
- Interest 45.04 0.84 45.88
Net Change 2470.00 (-)115 2668.85
Indebtedness at the end of the financial year
i) Principal Amount 2470.00 1.20 2471.20
i) Interest due but not paid - - 0.06 0.06
i) Interest accrued but not due - - - -
Total (i+ii+iii) - 2470.00 1.26 2471.06
REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. Remuneration to Managing Director, Whole-time Directors and/or Manager R inlacs)
Managing Whole-time
Sl. Particulars of Remuneration Director Director Total
No. Mr. N Suresh Mrs. Jyotsna Amount
Krishnan Poddar
1. Gross salary
(a) Salary as per provisions contained in section 17(1)
of the Income-tax Act, 1961 182.56 63.60 24616
(b) Value of perquisites u/s 17(2) Income-tax Act, 1961
(c) Profits in lieu of salary undersection17(3) Income- taxAct, 1961 2.08 - 2.08
2. Stock Option - - -
3. Sweat Equity - - -
4, Commission
- as % of profit ) ) )
- others, specify... ) ) )
5. Others, please specify (Contribution to Provident Fund,
Superanuation Fund and Gratuity Premium under Group Gratuity 31.47 4.75 36.22
Policy)
6. Total(A) 216.11 68.35 284.46
Ceiling as per the Act 10% of the Net Profit
B. Remuneration to other Directors: R inlacs)
Sr. Particulars of Remuneration Name of Directors Total
No. Mr. Marco Mr. K.K. Mr. Amount
Wadia Gupta J.N.Godbole ®)
1 [Independent Directors
Fee for attending board committee meetings 4.23 318 4.06 n.47
Commission - - - -
Others, please specify - - - -
Total (1) 4.23 3.18 4.06 11.47
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Sr.
No.

Particulars of Remuneration

N

ame of Director

Total

Mr. Saroj
Kumar Poddar

Amount

®)

2. | Other Non-Executive Directors

Fee for attending board committee meetings

2.23

2.23

Commission

Others, please specify

Total (2)

223

2.23

Total (B)=(1+2)

13.70

Total Managerial Remuneration

284.46

Overall Ceiling as per the Act

10% of the Net Profit

Remuneration to Key Managerial Personnel Other than MD /Manager /WTD

R inlacs)

SI.
no.

Particulars of Remuneration

Key Managerial Personnel

Company
Secretary

CFO Total

Mr. Sachin
Patil

Mr. Vijay
Kathuria

1. | Gross salary

(a)Salary as per provisions contained in section17(1)of the Income-tax Act, 1961 616
(b)Value of perquisites u/s 17(2)Income-tax Act, 1961 '
(c)Profits in lieu of salary under section 17(3)Income-tax Act, 1961

65.84 72.00

Stock Option

Sweat Equity

4. | Commission
- as% of profit
- others, specify...

5. | Others, please specify

0.28

5.23 5.51

Total

6.44

71.07 7751

VII. PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES:

Type

Section
of the
companies
Act

Brief
description

Details of

Punishment/
Compounding fees
imposed

Penalty/

Authority[RD
/NCLT/Court]

Appeal
made. If any
(give details)

A. Company

Penalty

Punishment

Compounding

None

B. Directors

Penalty

Punishment

Compounding

None

C. Other Officers in Default

Penalty

Punishment

Compounding

None
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Annexure ‘F' to the Directors’ Report

FORM NO. MR- 3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2018

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014]

To,

The Members,

Zuari Global Limited

Jai Kisaan Bhawan,
Zuarinagar ,Goa, 403726

| have conducted the secretarial audit of the compliance of
applicable statutory provisions and the adherence to good
corporate practices by ZUARI GLOBAL LIMITED, (hereinafter
called the “company”). Secretarial Audit was conducted in a
manner that provided me a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing my
opinion thereon.

Based on my verification of the ZUARI GLOBAL LIMITED'S books,
papers, minute books, forms and returns filed and other records
maintained by the company and also the information provided by
the Company, its officers, agents and authorized representatives
during the conduct of secretarial audit, | hereby report that in
my opinion, the company has, during the audit period covering
the financial year ended on 315t March, 2018, complied with the
statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance-mechanism in place
to the extent, in the manner and subject to the reporting made
hereinafter:

| have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on 31*t March, 2018 and according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and
the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-
laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and
regulations made thereunder;

(v) The following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India Act, 1992 ('SEBI
Act’):-
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(a) The Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition
of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2009; ........... Not applicable to the Company during the
period under review.

(d) The Securities and Exchange Board of India (Employee
Stock Option Scheme and Employee Stock Purchase
Scheme) Guidelines, 1999; ............ Not applicable to the
Company during the period under review.

(e) The Securities and Exchange Board of India (Issue and
Listing of Debt Securities), 2008; ............. Not applicable
to the Company during the period under review.

(f) The Securities and Exchange Board of India (Registrars
to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

(g) The Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2009; ............. Not applicable
to the Company during the period under review.

(h) The Securities and Exchange Board of India (Buyback of
Securities) Regulations, 1998 ; ............. Not applicable to
the Company during the period under review.

(vi) Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016.

The following other Laws applicable specifically to the Company
are:

1. The Real Estate (Regulation and Development) Act,
2016;

2. The Building and other construction workers (Regulation
of Employment and Conditions of Service) Act, 1996;

3. Town and Country Planning Acts and Development
Control Regulations & Building Byelaws as applicable at
various locations.

4. Trademarks Act, 1999.

| further report that, based on the information provided by the
Company, its officers, authorised representatives during the
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conduct of the audit and also on the review of quarterly compliance
report by the respective departmental heads / Company Secretary
/ Executive Director/ Internal Auditor, taken on record by the Board
of Directors of the Company, in my opinion, adequate systems and
processes and control mechanism exist in the Company to monitor
compliance with applicable general laws and other legislations.

| further report that the Compliance by the Company of applicable
Financial laws like Direct & Indirect tax laws, GST and others
detailed under Tax Legislations, have not been reviewed and | have
relied on the representations made by the Company, its Officers
and Reports issued by the Statutory Auditors..

| have also examined compliance with the applicable clauses of
the:

(i) Secretarial Standards issued by The Institute of Company
Secretaries of India.

(i) The Listing Agreements entered into by the Company with
BSE Limited and National Stock Exchange of India Limited
read with the Securities and Exchange Board of India (Listing
Obligation and Disclosure Requirements) Regulations 2015.

During the period under review the Company has complied with
the provisions of the Act, Rules, Regulations, Guidelines, Standards,
etc. mentioned above.

| further report that the Board of Directors of the Company is
duly constituted with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors. The changes in

STATUTORY REPORTS
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the composition of the Board of Directors that took place during
the period under review were carried out in compliance with the
provisions of the Act.

Adequate notice is given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent at
least seven days in advance, and a system exists for seeking and
obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the
meeting.

As per the minutes of the Board duly recorded and signed by
Chairman, the decisions of the Board were unanimous and no
dissenting views have been recorded.

| further report that there are adequate systems and processes in
the company commensurate with the size and operations of the
company to monitor and ensure compliance with applicable laws,
rules, regulations and guidelines.

| further report that during the audit period the Company has
ventured into the real estate and construction business and other
than this there are no instances of major bearing on the company’s
affairs in pursuance of the laws, rules, regulations, guidelines,
standards, etc. during the year under review

Sadashiv V Shet

Practicing Company Secretary

Date : 25" May, 2018 FCS No. 2477
Place : Panaji- Goa C P No.: 2540
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Annexure ‘G’ to the Directors’ Report

Format of reporting of Corporate Social Responsibility(CSR)

1.

36

[Pursuant to clause (o) of sub-section (3) of section 134 of the Companies Act, 2013 and
Rule 9 of the Companies (Corporate Social Responsibility) Rules, 2014]

A brief outline of the Company's CSR policy, including
overview of projects or programs proposed to be undertaken
and a reference to the web-link to the CSR policy and
projects or programs.

Driven by our passion to make a difference to society,
Adventz Group Companies are committed to upholding the
highest standards of corporate social responsibility, and have
continued its progress on community initiatives with renewed
vigour and devotion.

With the commencement of the Companies Act, 2013, the
CSR activities of the Company were re-visited and re-aligned
as per the CSR provisions contained in Companies Act, 2013
and rules made there under. Company’s CSR projects and
initiatives are guided by our CSR Policy, and reviewed closely
by the CSR Committee institutionalized and adopted by the
Board of Directors as per the “Section 135 of the Companies
Act, 2013".

As a responsible business corporation, our companies
have built sustainable and effective CSR initiatives that
are vital towards fulfilling critical societal need gaps in the
communities we operate in. We also believe that we have a
larger responsibility towards making a difference within our

industry and also society at large.

Weblink to CSR Policy: http://www.adventz.com/html/pdfs/

CORPORATE-SOCIAL-RESPONSIBILITY-POLICY_2.pdf

2. The Composition of the CSR Committee:

K.K.

Marco Wadia - Member

Gupta - Chairman

N. Suresh Krishnan - Member

3. Average net profit of the Company for last three financial

years:
Average of profit (in lacs) ¥ 3,072.50

4. Prescribed CSR Expenditure (two per cent of the amount as

in item 3 above):
2% of Profit before tax (in lacs) ¥ 61.45

5. Details of CSR spent during the financial year:

a)

b)

o)

Total amount to be spent for the financial year (in lacs)

36145

Total amount spent during the financial year (in lacs)

T Nil

No amount spent on CSR in March, 2018

Manner in which the amount spent during the financial year is detailed below:

The two percent of the average net profit of the last three financial years for the Company is ¥ 61.45 Lacs.

SI. CSR Project or activity Identified Sector in which the Projects or Amount outlay | Amount spent on Amount
No project is covered programs (budget)project or | the projects or spent:
1. Local area or programs programs Direct
other wise Sub heads or through
2. Specify the Zinlacs 1.Direct implementing
state and expenditure on agency
District where projects or
projects or programs
programs was 2. Overheads
undertaken
1 | Drinking water facility at Village level, in [ &XII Goa 20.00 lacs NIL NIL
Bendurde and BalliVillages,in Goa
2 | Support to marginal and small farmers Goa 1.00 lacs NIL NIL
for livelihood promotion, Verna
3 | Demonstration for “Poly Mulch” and Goa 1.00 lacs NIL NIL
Drip Irrigation” for small and marginal
farmers for enhancing productivity,
Verna,

Zuari Global Limited
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The Company's proposed CSR expenditure during the
financial year 2017-18, was less than the limits prescribed
under Companies Act, 2013, which could not be spent due
to unavoidable circumstances. Zuari Global Limited planned
to address drinking water for rural areas, and livelihood
promotion for marginal farmers in Goa with project outlay of
T 22 lacs. The implementation of the aforesaid CSR activities
is slated to be completed as part of the activities planned in
the subsequent financial year.

STATUTORY REPORTS

7.

Place: Gurgaon
Date: 25" May, 2018

FINANCIAL STATEMENTS

A responsibility statement of the CSR Committee that
the implementation and monitoring of CSR Policy, is in
compliance with CSR objectives and Policy of the Company.

The CSR Committee of the Company hereby confirms that the
implementation and monitoring of CSR Policy, is in compliance
with CSR objectives and Policy of the Company.

N. Suresh Krishnan
Managing Director

K. K. Gupta
Chairman of
CSR Committee

DIN: 00021965 DIN: 00024221
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Annexure ‘H’ to the Directors’ Report

Statement of particulars pursuant to the provisions of section 197 (12) read with Rule 5 (1) of Companies (Appointment and
Remuneration of Managerial personnel) Rules, 2014.

(i) The ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the financial year
2017-18:

Sr. Name of the Director Ration of the remuneration to the median
No. remuneration of the employees

1. | S.K.Poddar-Chairman* NIL

2. | N.Suresh Krishnan-Managing Director 1.34

3. |Jyotsna Poddar-Whole Time Director m

4. | J N Godbole-Independent Director* NIL

5. | Marco Wadia-Independent Director* NIL

6. | KK.Gupta-Independent Director* NIL

*Were paid sitting fees for attending meetings

(ii) The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company Secretary or
Manager in the financial year;

Sr. Name of the Director Percentage increase in remuneration
No.

1. | S.K.Poddar-Chairman* NIL

2. | N.Suresh Krishnan-Managing Director M%

3. | Jyotsna Poddar-Whole Time Director NIL

4. | J N Godbole-Independent Director* NIL

5. | Marco Wadia-Independent Director* NIL

6. | K.K.Gupta-Independent Director* NIL

7. | Vijay Kathuria 1%

8. | Sachin Patil 7%

*Were paid sitting fees for attending meetings

(iii) The percentage increase in the median remuneration of employees in the financial year:
7.24%

(iv) The number of permanent employees on the rolls of Company:
There are 19 permanent employees on the rolls of the Company

(v) Average percentile increase already made in the salaries of employees other than the managerial personnel in the last financial
year and its comparison with the percentile increase in the managerial remuneration and justification thereof and point out if
there are any exceptional circumstances for increase in the managerial remuneration:

The average increase in remuneration to employees other than Managerial Personnel was 7.24%
(vi) It is hereby affirmed that the remuneration paid is as per the Remuneration policy of the Company.
On behalf of the Board of Directors

Place: Gurgaon S. K. Poddar
Date: 25" May, 2018 Chairman
DIN:00008654
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PART - B
Statement containing salient features of the Financial Statement of Joint Venture & Associates

(Pursuant to proviso to sub-section (3) of section 129 read with Rule 5 of the Companies (Accounts) Rules, 2014)

Tinlacs
Joint Venture Associate
Name of the Company Zuari Indian Oiltanking Zuari Agro Chemicals Limited
Private Limited
1. | Latest audited Balance sheet 315t March, 2018 315t March,2018
2. | Shares of Joint Ventures held by the Company on the year end
No.(No. of Shares) 1,00,20,040 1,34,90,510
Amount of Investment in Joint Venture 1002.00 214592
Extend of Holding 50.00% 32.08%
3. | Description of how there is significant influence Based on the percentage of Based on the percentage of
Holding in the Joint Venture Holding in the Associate
Company Company
4. | Reason why the Joint Venture is not consolidated Not Applicable Not Applicable
5. | Networth attributable to Shareholding as per latest audited 174776 4839295
Balancesheet
6. | Profit/(Loss) for the year{Profit/(Loss) after Tax} 145.38 15744.31
i. Considered in Consolidation 72.69 5050.78
ii. Not Considered in Consolidation 72.69 10693.53

Note 1: Associates or Joint Ventures which are yet to commence operations-NIL

Note 2 : Joint Ventures which have been sold during the year-NIL

S. K. PODDAR N. SURESH KRISHNAN MARCO WADIA
Chairman Managing Director Director
DIN: 00008654 DIN: 00021965 DIN: 00244357
VIJAY KATHURIA SACHIN PATIL
Chief Financial Officer Asst. Company Secretary

ACS: 31286

Place: Gurgaon
Date: 25" May 2018
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Independent Auditor’s Report

5.

CORPORATE INFORMATION

To the Members of Zuari Global Limited

Report on the Standalone Financial Statements

1.

We have audited the accompanying standalone financial
statements of Zuari Global Limited (‘the Company’), which
comprise the Balance Sheet as at 31 March 2018, the
Statement of Profit and Loss (including Other Comprehensive
Income), the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and a summary
of the significant accounting policies and other explanatory
information.

Management's Responsibility for the Standalone
Financial Statements

2.

The Company's Board of Directors is responsible for the
matters stated in Section 134(5) of the Companies Act, 2013
('the Act’) with respect to the preparation of these standalone
financial statements that give a true and fair view of the
state of affairs (financial position), profit or loss (financial
performance including other comprehensive income), cash
flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India,
including the Indian Accounting Standards (‘Ind AS’) specified
under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding 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 standalone financial
statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

Auditor's Responsibility

3.

Our responsibility is to express an opinion on these standalone
financial statements based on our audit.

We have taken into account the provisions of the Act, the
accounting and auditing standards and matters which are
required to be included in the audit report under the provisions
of the Act and the Rules made thereunder.

STATUTORY REPORTS
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We conducted our audit in accordance with the Standards on
Auditing specified under Section 143(10) of the Act. Those
Standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance
about whether these standalone financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and the disclosures in the
financial statements. The procedures selected depend on the
auditor’'s judgment, including the assessment of the risks of
material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the
auditor considers internal financial controls relevant to the
Company's preparation of the financial statements that give
a true and fair view in order to design audit procedures that
are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used
and the reasonableness of the accounting estimates made
by the Company'’s Directors, as well as evaluating the overall
presentation of the financial statements.

Opinion

7.

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid standalone
financial statements give the information required by the
Act in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted
in India including Ind AS specified under Section 133 of the
Act, of the state of affairs (financial position) of the Company
as at 31 March 2018, its profit (financial performance including
other comprehensive income), its cash flows and the changes
in equity for the year ended on that date.

Other Matter

8.

The standalone financial statements of the Company for the
year ended 31 March 2017 were audited by predecessor
auditor who expressed an unmodified opinion in the audit
report dated 19 May 2017.

Report on Other Legal and Regulatory Requirements

9.

As required by the Companies (Auditor's Report) Order, 2016
(‘the Order’) issued by the Central Government of India in
terms of Section 143(11) of the Act, we give in the Annexure
A statement on the matters specified in paragraphs 3 and 4
of the Order.
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10. Further to our comments in Annexure A, as required by Section
143(3) of the Act, we report that:

a)

b)

9]

d)

e)

f)

g)

we have sought and obtained all the information and
explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit;

in our opinion, proper books of account as required by law
have been kept by the Company so far as it appears from
our examination of those books;

the standalone financial statements dealt with by this
report are in agreement with the books of account;

in our opinion, the aforesaid standalone financial
statements comply with Ind AS specified under Section

133 of the Act;

on the basis of the written representations received from
the directors and taken on record by the Board of Directors,
none of the directors is disqualified as on 31 March 2018
from being appointed as a director in terms of Section
164(2) of the Act;

we have also audited the internal financial controls over
financial reporting (IFCoFR) of the Company as on 31
March 2018 in conjunction with our audit of the standalone
financial statements of the Company for the year ended
on that date and our report dated 25 May 2018 as per
Annexure B expressed an unqualified opinion;

with respect to the other matters to be included in
the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014 (as
amended), in our opinion and to the best of our information
and according to the explanations given to us:

47  Zuari Global Limited

i) the Company, as detailed in Note 32B to the standalone
financial statements, has disclosed the impact of
pending litigations on its financial position;

i) the Company did not have any long-term contracts
including derivative contracts for which there were any
material foreseeable losses;

iii) there has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund (IEPF) by the Company, except for
Interest warrants amounting to ¥4,615.41, which were
due to be transferred to the IEPF on various dates but
transferred by Company on 1 March 2018.

iv) The disclosure requirements relating to holdings as
well as dealings in specified bank notes were applicable
for the period from 8 November 2016 to 30 December
2016 which are not relevant to these financial
statements. Hence, reporting under this clause is not
applicable.

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

Neeraj Goel

Partner

Membership No.: 099514

Place: Gurugram
Date: 25 May 2018
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Annexure A to the Independent Auditor's Report of even date to the members of Zuari Global Limited on the
standalone financial statements for the year ended 31 March 2018

Based on the audit procedures performed for the purpose of

reporting a true and fair view on the financial statements of the
Company and taking into consideration the information and
explanations given to us and the books of account and other

records examined by us in the normal course of audit, and to the

best of our knowledge and belief, we report that:

M

(i)

(i)

(a) The Company has maintained proper records

showing full particulars, including quantitative
details and situation of fixed assets in the nature
of property, plant and equipment and intangible

assets.

(b) The Company has a regular program of physical
verification of its fixed assets under which fixed
assets are verified in a phased manner over a period
of two years, which, in our opinion, is reasonable
having regard to the size of the Company and the
nature of its assets. In accordance with this program,
certain fixed assets were verified during the year
and no material discrepancies were noticed on such

verification.

(c) The title deeds of all the immovable properties
(which are included under the head 'Property,
plant and equipment’) are held in the name of the

Company.

In our opinion, the management has conducted physical
verification of inventory at reasonable intervals during
the year and no material discrepancies between physical
inventory and book records were noticed on physical
verification.

The Company has granted unsecured loans to companies
covered in the register maintained under Section 189 of
the Act; and with respect to the same:

(a) in our opinion the terms and conditions of grant of
such loans are not, prima facie, prejudicial to the

company'’s interest.

(iv)

)

(vi)

(b) the schedule of repayment of principal and payment
of interest has been stipulated and the repayment/
receipts of the principal amount and the interest are
regular;

(c) there is no overdue amount in respect of loans

granted to such companies.

In our opinion, the Company has complied with the
provisions of Sections 185 and 186 of the Act in respect
of loans, investments, guarantees and security.

In our opinion, the Company has complied with the
directives issued by the Reserve Bank of India, the
provisions of Sections 73 to 76 and other relevant
provisions of the Act and the Companies (Acceptance of
Deposits) Rules, 2014 (as amended) as applicable, with
regard to the deposits acceptedin earlier years. According
to the information and explanations given to us, no order
has been passed by the Company Law Board or National
Company Law Tribunal or Reserve Bank of India or any
Court or any other Tribunal, in this regard.

The Central Government has not specified maintenance
of cost records under sub-section (1) of Section 148 of
the Act, in respect of Company’s products/ services.
Accordingly, the provisions of clause 3(vi) of the Order
are not applicable.

(vii) (a) The Company is regular in depositing undisputed

statutory dues including provident fund, employees’

state insurance, income-tax, sales-tax, service
tax, duty of customs, duty of excise, value added
tax, cess and other material statutory dues, as
applicable, to the appropriate authorities. Further,
no undisputed amounts payable in respect thereof
were outstanding at the year-end for a period of
more than six months from the date they become

payable.
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(b) The dues outstanding in respect of income-tax, sales-tax, service-tax, duty of customs, duty of excise and value added

tax on account of any dispute, are as follows:

Statement of Disputed Dues

Name of the Nature of Dues| Amount | Amount paid Period to which Forum where
statute Rinlakhs) | under protest | the amount relates dispute is pending
Rinlakhs) | (Assessment year)

Income tax act, 1961 Income tax 114.62 79.16 1995-96 Hon'ble High Court of Bombay
Income tax act, 1961 Income tax 50.25 14.79 1996-97 Hon'ble High Court of Bombay
Income tax act, 1961 Income tax 3545 Nil 1997-98 Hon'ble High Court of Bombay
Income tax act, 1961 Income tax 35.45 Nil 1998-99 Hon'ble High Court of Bombay
Income tax act, 1961 Income tax 114.58 Nil 1999-00 Assistant Commissioner of Income Tax
Income tax act, 1961 Income tax 7035.62 4,687.84 2001-02 Honorable High Court of Bombay
Income tax act, 1961 Income tax 64.53 Nil 2002-03 Commissioner of Income Tax (Appeals)
Income tax act, 1961 Income tax 466.08 466.08 2007-08 Commissioner of Income Tax (Appeals)
Income tax act, 1961 Income tax 954.50 954.50 2012-13 Commissioner of Income Tax (Appeals)
Income tax act, 1961 Income tax 78.94 78.94 2013-14 Commissioner of Income Tax (Appeals)
Income tax act, 1961 Income tax 76.60 76.60 2014-15 Commissioner of Income Tax (Appeals)
Wealth tax act, 1957 Wealth tax 565.78 283.00 | 2006-07 to 2010-11 | Commissioner of Income Tax (Appeals)

(viii) The Company has not defaulted in repayment of loans or
borrowings to any bank. The Company did not have any
outstanding debentures, loan from financial institution or
Government during the year.

(ix) The Company did not raise moneys by way of initial public
offer or further public offer (including debt instruments)
and did not have any term loans outstanding during the
year. Accordingly, the provisions of clause 3(ix) of the
Order are not applicable.

(x) No fraud by the Company or on the Company by its
officers or employees has been noticed or reported during
the period covered by our audit.

(xi) Managerial remuneration has been paid and provided by
the Company in accordance with the requisite approvals
mandated by the provisions of Section 197 of the Act read
with Schedule V to the Act.

(xii) In our opinion, the Company is not a Nidhi Company.
Accordingly, provisions of clause 3(xii) of the Order are
not applicable.

(xii) In our opinion, all transactions with the related parties

are in compliance with Sections 177 and 188 of Act,
where applicable, and the requisite details have been

44 Zuari Global Limited

disclosed in the financial statements etc., as required by
the applicable Ind AS.

(xiv) During the vyear, the Company has not made any
preferential allotment or private placement of shares or
fully or partly convertible debentures.

(xv) In our opinion, the Company has not entered into any
non-cash transactions with the directors or persons
connected with them covered under Section 192 of the
Act.

(xvi) The Company is not required to be registered under
Section 45-|A of the Reserve Bank of India Act, 1934.

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

Neeraj Goel
Partner
Membership No.. 099514

Place: Gurugram
Date: 25 May 2018
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Annexure B to the Independent Auditor's Report of even date to the members of Zuari Global Limited
on the standalone financial statements for the year ended 31 March 2018

Annexure B

Independent Auditor's Report on the

Internal

Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (‘the Act')

1.

In conjunction with our audit of the standalone financial
statements of Zuari Global Limited (‘the Company’) as at
and for the year ended 31 March 2018, we have audited the
internal financial controls over financial reporting ('IFCoFR") of
the Company as at that date.

Management's Responsibility for Internal Financial
Controls

2.

The Company's Board of Directors is responsible for

establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria
established by the Company considering the essential
components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India.
These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient
conduct of the Company's business, including adherence to
the Company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under

the Act.

Auditor’'s Responsibility

3.

Our responsibility is to express an opinion on the Company's
IFCoFR based on our audit. We conducted our audit in
accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India ('ICAI") and
deemed to be prescribed under Section 143(10) of the Act, to
the extent applicable to an audit of IFCoFR, and the Guidance
Note on Audit of Internal Financial Controls Over Financial
Reporting (‘the Guidance Note") issued by the ICAIl Those
Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate IFCoFR
were established and maintained and if such controls operated
effectively in all material respects.

4. Our audit involves performing procedures to obtain audit

evidence about the adequacy of the IFCoFR and their operating
effectiveness. Our audit of IFCoFR includes obtaining an
understanding of IFCoFR, assessing the risk that a material
weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to
fraud or error.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company's IFCoFR.

Meaning of Internal Financial Controls over Financial
Reporting

6. A company's IFCoFR is a process designed to provide

reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for
external purposes in accordance with generally accepted
accounting principles. A company's IFCoFR include those
policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of
(2) provide
transactions are

the company; reasonable assurance that

recorded as necessary to permit
preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts
and expenditures of the company are being made only
in accordance with authorisations of management and
directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial

statements.

Inherent Limitations of Internal Financial Controls
over Financial Reporting

7.

Because of the inherent limitations of IFCoFR, including the
possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may
occur and not be detected. Also, projections of any evaluation
of the IFCoFR to future periods are subject to the risk that
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the IFCoFR may become inadequate because of changes in
conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects,
adequate internal financial controls over financial reporting
and such controls were operating effectively as at 31 March
2018, based on the internal control over financial reporting
criteria established by the Company considering the essential
components of internal control stated in the Guidance Note

46 Zuari Global Limited

on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India.

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

Neeraj Goel
Partner
Membership No.: 099514

Place: Gurugram
Date: 25 May 2018



CORPORATE INFORMATION

Balance Sheet as at 31t March 2018

(All amounts in ¥ lakhs, unless stated otherwise)

STATUTORY REPORTS

FINANCIAL STATEMENTS

Particulars Notes | 5 vaeioo18 | 31 March 2017
| |ASSETS
Non-current assets
Property, plant and equipment 3 214.00 231.62
Investment property 4 160.50 16413
Other intangible assets 5 0.22 -
Financial assets
Investments 6A 177,895.57 116,496.95
Loans 6B 959.34 1,664.50
Other financial assets 6C 0.97 0.97
Income tax assets (net) 19A 829.53 910.50
Total non-current assets 180,060.13 119,468.67
Current assets
Inventories 7 23,555.56 23,259.72
Financial assets
Trade receivables 8 31.81 -
Cash and cash equivalents 9 994.88 38814
Other bank balances 10 22.79 27.27
Loans 6B 8,610.21 5,563.05
Other financial assets 6C 231.89 10.78
Other current assets n 290.29 381.69
33,737.43 29,730.65
Assets classified as held for sale 4 979.83 979.83
Total current assets 34,717.26 30,710.48
Total assets 214,777.39 150,179.15
Il [EQUITY AND LIABILITIES
Equity
Equity share capital 12 294411 2,9441
Other equity 13 203,499.75 141,904.82
Total equity 206,443.86 144,848.93
LIABILITIES
Non-current liabilities
Financial liabilities
Other financial liabilities 15 - 4.60
Provisions 18 24510 178.55
Deferred tax liabilities (net) 19 55.25 9.63
Total non-current liabilities 300.35 192.78
Current liabilities
Financial liabilities
Borrowings 14 2,470.00 -
Trade payables 15 438.76 539.03
Other financial liabilities 16 1,040.35 280.54
Other current liabilities 17 4,013.81 4,215.35
Provisions 18 70.26 102.52
Total current liabilities 8,033.18 5137.44
Total equity and liabilities 214,777.39 150,179.15
Summary of significant accounting policies 21
The accompanying notes are an integral part of the financial statements.
This is the Standalone Balance Sheet referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of board of directors of Zuari Global Limited
Chartered Accountants
Firm's Registration No.: 001076 N/N500013
Neeraj Goel S. K. Poddar N Suresh Krishnan Marco Wadia
Partner Chairman Managing Director Director

Membership No.: 099514 DIN No: 00008654

Vijay Kathuria
Place: Gurugram Chief Financial Officer

Date: 25 May 2018

DIN: 00021965

Sachin Patil

DIN: 00244357

Asst. Company Secretary

Membership No. 31286
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Statement of Profit and Loss for the year ended 315 March 2018

(All amounts in ¥ lakhs, unless stated otherwise)

Particulars Notes | FOr the year ended | For the year ended
31 March 2018 31 March 2017
| |Revenue
Revenue from operations 20 1,425.59 -
Other income 21 2,655.35 3,378.01
Total income (I) 4,080.94 3,378.01
Il |EXPENSES
Project expenses 22 1,340.34 1,696.27
Changes in inventories of finished goods, stock-in-trade and work in progress 23 (33713) (1,696.27)
Employee benefits expense 24 546.28 574.77
Finance costs 25 57.55 18.48
Depreciation and amortization expense 26 15.81 2190
Other expenses 27 446.83 384.19
Total expenses (II) 2,069.68 999.34
Il |Profit before tax (I-11) 2,011.26 2,378.67
IV | Tax Expenses: 19A
Current tax 169.19 359.85
Deferred tax 45,62 (30.45)
Tax expense 214.81 329.40
V | Profit for the year (llI-IV) 1,796.45 2,049.27
VI |Other comprehensive income 60,152.82 41,564.16
Items that will not be reclassified to profit or loss
Re-measurement losses on defined benefit plans (5.68) (5.21)
Income tax effect 1.64 1.80
Net gain on equity instruments 60,156.86 41,567.57
VIl | Total comprehensive income for the year (V + VI) 61,949.27 43,613.43
VIl |Earnings per equity share
(nominal value of shares of ¥ 10, 31 March 2017:310) :
Basic @) 29 6.10 6.96
Diluted ®) 29 6.10 6.96
Summary of significant accounting policies 21
The accompanying notes forms an integral part of the standalone financial statements.
This is the Standalone Statement of Profit and Loss referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of board of directors of Zuari Global Limited
Chartered Accountants
Firm's Registration No.: 001076N/N500013
Neeraj Goel S. K. Poddar N Suresh Krishnan Marco Wadia
Partner Chairman Managing Director Director

Membership No.: 099514 DIN No: 00008654 DIN: 00021965 DIN: 00244357

Sachin Patil
Asst. Company Secretary
Membership No. 31286

Vijay Kathuria
Chief Financial Officer

Place: Gurugram
Date: 25 May 2018
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CORPORATE INFORMATION

Statement of Cash Flows for the year ended 315t March 2018

(All amounts in ¥ lakhs, unless stated otherwise)

STATUTORY REPORTS

FINANCIAL STATEMENTS

Sl. Particulars For the year ended | For the year ended

No. 31 March 2018 31 March 2017

A [Cash Flow from operating activities
Profit before tax 2,011.26 2,378.67
Adjustment to reconcile profit before tax to net cash flows
Depreciation and amortisation expense 15.81 2190
Provision for doubtful debts and advances/(excess provision written back) - (G
Unclaimed balances written back (2118) -
Gain arising on financial assets as at fair value through profit and loss (34.43) (30.41)
Finance costs 5755 1,010.92
Interest income (721.30) (1,546.72)
Dividend income (1,291.45) (1,283.65)
Income from financial guarantee (96.69) (18.40)
Operating (loss)/ profit before working capital changes (80.43) 527.20
Movements in working capital:
Movement in trade payables (79.09) 407.31
Movement in provisions 28.60 48.03
Movement in other current liabilities (193.32) 899.18
Movement in financial liabilities - other financial liabilities (2012) 68.05
Movement in trade receivables (31.8D -
Movement in Inventories (289.89) (1,736.90)
Movement in loans and advances 498 44.24
Movement in other current assets (29.71) (485.93)
Cash used in operations (690.79) (228.82)
Less: Income tax paid (net of refunds) (86.58) 1,525.61
Net cash flow (used in)/from operating activities (A) (777.37) 1,296.79

B |Cash Flow from Investing Activities:
Purchase of fixed assets, including intangible assets, CWIP and capital advances (0.74) (33.48)
Proceeds from sale of non-current investments 31.83 2,000.42
Purchase of non-current investments (361.69) (1,187.50)
Repayment of advance received for sale of shares - (11,920.00)
Advance for sale of land - 3,209.13
Purchase of current investments (2,217.64) (2,653.49)
Proceeds from sale/ maturity of current investments 2.217.64 782792
Purchase of investments in subsidiaries and joint ventures - (1.00)
Receipt from unclaimed dividend bank account 3.68 317
Receipt from interest warrants accounts 0.84 171
Fixed deposits matured/Investments (0.04) 0.50
Dividends received on investments 1,291.45 1,283.65
ICD / Loans given to bodies corporates (5,032.00) (1,339.45)
ICD / Loans given to bodies corporates received back 2,671.90 947752
Interest received 734.42 1,692.05
Net cash flow (used in)/from investing activities (B) (660.35) 8,361.15
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Statement of Cash Flows for the year ended 315t March 2018

(All amounts in ¥ lakhs, unless stated otherwise)

Repayment of borrowings (non-current)

Repayment of borrowings (current)
Repayment of unclaimed deposits

Procceeds from borrowings (current)

Dividend paid on equity shares
Tax on equity dividend paid

Finance costs

Cash and cash equivalents (Opening)

Cash and cash equivalents (Closing)

Repayment of preference share warrants

Net cash flow from/(used in) financing activities (C)

D |Net Increase in cash and cash equivalents (A + B + C)

Sl Particulars For the year ended | For the year ended
No. 31 March 2018 31March 2017
C |Net Cash Flow From Financing Activities:

- (7977.81)
(975.00) -
Qa77) (0.26)
3,445.00 -
- (5.79)
(298.08) (297.58)
(59.93) (59.93)
(65.76) (1,016.61)
2,044.46 (9,357.98)
606.74 299.96
38814 88.18
994.88 388.14

Particulars

For the year ended
31March 2018

For the year ended
31March 2017

CASH AND CASH EQUIVALENTS

Cash on hand 0.04 0.31
Balance with banks
- on current accounts 44.84 237.83
- on deposit accounts 950.00 150.00
Total cash and cash equivalents 994.88 388.14
Summary of significant accounting policies 21
The accompanying notes forms an integral part of the financial statements.
This is the Statement of Cash Flows referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of board of directors of Zuari Global Limited
Chartered Accountants
Firm's Registration No.: 001076N/N500013
Neeraj Goel S. K. Poddar N Suresh Krishnan Marco Wadia
Partner Chairman Managing Director Director

Membership No.: 099514

Place: Gurugram
Date: 25 May 2018
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DIN No: 00008654

Vijay Kathuria
Chief Financial Officer

DIN: 00021965

Sachin Patil
Asst. Company Secretary
Membership No. 31286

DIN: 00244357




CORPORATE INFORMATION

STATUTORY REPORTS

Statement of Changes in Equity for the year ended 315 March 2018

(a)

Equity share capital
Equity shares of 310 each issued, subscribed and fully paid

FINANCIAL STATEMENTS

No. of shares % in lakhs
As at 31 March 2017 29,440,604 2,944.06
Issue of share capital - -
As at 31 March 2018 29,440,604 2,944.06
(b) Other equity
For the year ended 31 March 2018:
Reserves and surplus Items of OCI
Particulars Surplus in the Equity Total
General reserve | statement of instruments
profit and loss through OCI
As at1April 2016 3,650.00 60,719.99 34,275.74 98,645.73
Profit for the year - 2,049.27 - 2,049.27
Transfer from surplus to general reserve 50.00 (50.00) - -
Reclassification from OCl to retained earnings on disposal of investments 436.68 (436.68) -
Other comprehensive income - (3.41) 4156757 4156416
Total comprehensive income 3,700.00 63,152.53 75,406.63 142,259.16
Dividends paid (refer note 28) - (294.47) - (294.47)
Dividend distribution tax (DDT) (refer note 28) - (59.93) - (59.93)
As at 31 March 2017 3,700.00 62,798.19 75,406.63 141,904.82
As at 1April 2017 3,700.00 62,798.19 75,406.63 141,904.82
Profit for the year - 1,796.45 - 1,796.45
Other comprehensive income - (4.04) 60,156.86 60,152.82
Reclassification from OClI to retained earnings on disposal of investments (155.47) 155.47 -
Total comprehensive income 3,700.00 64,435.13 135,718.96 203,854.09
Dividends paid (refer note 28) - (294.41) - (294.47)
Dividend distribution tax (DDT) (refer note 28) - (5993) - (59.93)
At 31 March 2018 3,700.00 64,080.79 135,718.96 203,499.75
Summary of significant accounting policies
The accompanying notes forms an integral part of the standalone financial statements
This is the Statement of Changes in Equity referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of board of directors of Zuari Global Limited
Chartered Accountants
Firm's Registration No.: 001076 N/N500013
Neeraj Goel S. K. Poddar N Suresh Krishnan Marco Wadia
Partner Chairman Managing Director Director

Membership No.: 099514 DIN No: 00008654 DIN: 00021965 DIN: 00244357

Sachin Patil
Asst. Company Secretary
Membership No. 31286

Vijay Kathuria
Chief Financial Officer

Place: Gurugram
Date: 25 May 2018
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Corporate information

The standalone financial statements of Zuari Global Limited (‘the
Company’ or 'ZGL') are for the year ended 31 March 2018. Zuari
Global Limited (“the Company”) is a Public Company domiciled
in India. Its shares are listed on two recognized stock exchanges in
India viz National Stock Exchange and Bombay Stock Exchange. The
registered office of the Company is located at Jai Kisaan Bhawan,
Zuari Nagar, Goa 403 726, India.

The Company's primary business activity is acquisition and
development of land. The Company has acquired land with the
objective of developing the land.

The standalone financial statements were approved for issue in
accordance with a resolution of the directors dated 25 May 2018.

Basis of preparation

The separate financial statements of the Company have been
prepared in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies (Indian Accounting Standards) Rules,
2015 and Companies (Indian Accounting Standard) (Amendment)
Rules, 2016. The Company has prepared these financial statements to
comply in all material respects with the accounting standards notified
under Section 133 of the Companies Act, 2013 (“the Act").

The financial statements have been prepared on a historical cost
basis, except for the assets and liabilities which have been measured
at fair value, as applicable.

The financial statements of the Company are presented in Indian
Rupees (), which is also its functional currency and all amounts
disclosed in the financial statements and notes have been rounded
off to the nearest lacs as per the requirement of Schedule Ill to the
Act, unless otherwise stated.

21 Summary of significant accounting policies

a. Basis of classification of current and non-current
Assets and Liabilities in the balance sheet have been
classified as either current or non-current based upon the
requirements of Schedule Il notified under the Companies
Act, 2013.

An asset has been classified as current if (a) it is expected
to be realized in, or is intended for sale or consumption
in, the Company's normal operating cycle; or (b) it is
held primarily for the purpose of being traded; or (¢) it is
expected to be realized within twelve months after the
reporting date; or (d) it is cash or cash equivalent unless
it is restricted from being exchanged or used to settle a
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liability for at least twelve months after the reporting date.
All other assets have been classified as non-current.

A liability has been classified as current when (a) it is
expected to be settled in the Company's normal operating
cycle; or (b) it is held primarily for the purpose of being
traded; or (c) it is due to be settled within twelve months
after the reporting date; or (d) the Company does not have
an unconditional right to defer settlement of the liability for
at least twelve months after the reporting date. All other
liabilities have been classified as non-current.

Deferred tax assets and liabilities are classified as non-
current assets and liabilities.

An operating cycle is the time between the acquisition of
assets for processing and their realization in cash or cash

equivalents.

Property, plant and equipment (‘PPE")

PPE and capital work-in progress are stated at cost, net of
accumulated depreciation and accumulated impairment
losses, if any. Such cost includes the cost of replacing part
of the plant and equipment and borrowing costs for long-
term construction projects if the recognition criteria are
met.

Cost comprises the purchase price and any directly
attributable cost of bringing the asset to its working
condition for the intended use. Any trade discounts and
rebates are deducted in arriving at the purchase price. The
cost of an item of PPE shall be recognised as an asset if, and
only if:

a) itisprobable that future economic benefits associated
with the item will flow to the entity; and
b)  the cost of the item can be measured reliably.

Subsequent expenditure related to an item of PPE is added
to its book value only if it increased the future benefits from
the existing asset beyond its previously assessed standard
of performance. All other expenses on existing assets,
including day-to-day repair and maintenance expenditure
and cost of replacing parts, are charged to the Statement of
Profit and Loss for the year during which such expenses are
incurred.

Depreciation on property, plant and equipment

Depreciation on property, plant and equipment is
calculated on a straight-line basis using the rates arrived



CORPORATE INFORMATION

at based on the useful lives estimated by the management.
The Company has used the following rates to provide
depreciation on its property, plant and equipment.

Name of the asset Useful live
considered

Other buildings (RCC structures) 60 years
Porta cabins 5 years
(Classified under building)
Furniture and fixtures 10 years
Office equipment 3to 5 years
Vehicles 8 years

The residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if
appropriate.

Intangible assets

Intangible assets acquired separately are measured on
initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less accumulated
amortization impairment losses, if any.

Recognition:
The costs of intangible asset are recognised as an asset if,
and only if:

. itis probable that future economic benefits associated
with the item will flow to the entity; and

. the cost of the item can be measured reliably.
Intangibles representing computer software are
amortized using the straight line method over their
estimated useful lives of five years.

The useful lives of intangible assets are assessed as either
finite or indefinite.

Intangible assets with finite lives are amortised over
the useful economic life and assessed for impairment,
whenever there is an indication that the intangible
asset may be impaired. The amortisation period and
the amortisation method for an intangible asset with a
finite useful life are reviewed at each financial year end
and adjusted prospectively, if appropriate treating them
as changes in accounting estimates. The maintenance
expenses on intangible assets with finite lives is recognised
in the statement of profit and loss, unless such expenditure
forms part of carrying value of an asset and satisfies
recognition criteria.

STATUTORY REPORTS

FINANCIAL STATEMENTS

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2018

Gains/(losses) arising from de-recognition of an intangible
asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset
and are recognised in the statement of profit or loss when

the asset is de-recognised.

Assets carrying amount is written down immediately to
its recoverable amount if the asset's carrying amount is

greater than its estimated recoverable amount.

Leases (other than land leases)

The determination of whether an arrangement is (or
contains) a lease is based on the substance of the
arrangement at the inception of the lease. The arrangement
is, or contains, a lease if fulfilment of the arrangement is
dependent on the use of a specific asset or assets and the
arrangement conveys aright to use the asset or assets, even
if that right is not explicitly specified in an arrangement.
For arrangements entered into prior to 01 April 2015,
the Company has determined whether the arrangement
contain lease on the basis of facts and circumstances
existing on the date of transition.

Company as a lessee

A lease is classified at the inception date as a finance lease
or an operating lease. A lease that transfers substantially
all the risks and rewards incidental to ownership to the

Company is classified as a finance lease.

Finance leases are capitalised at the commencement
of the lease at the inception date fair value of the leased
property or, if lower, at the present value of the minimum
lease payments. Lease payments are apportioned between
finance charges and reduction of the lease liability so as
to achieve a constant rate of interest on the remaining
balance of the liability. Finance charges are recognised in
finance costs in the Statement of Profit and Loss, unless
they are directly attributable to qualifying assets, in which
case they are capitalized in accordance with the Company's
general policy on the borrowing costs. Contingent rentals
are recognised as expenses in the periods in which they are

incurred.

A leased asset is depreciated over the useful life of the
asset. However, if there is no reasonable certainty that
the Company will obtain ownership by the end of the
lease term, the asset is depreciated over the shorter of the

estimated useful life of the asset and the lease term.
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Operating lease payments are recognised as an expense
in the Statement of Profit and Loss on a straight line basis
over the lease term unless another systematic basis is more
representative of the time pattern of the user’s benefit or
the lease payments are structured to increase in line with
expected general inflation to compensate for the lessor's
expected inflationary cost increases.

Impairment of tangible and intangible assets

At the end of each reporting period, the Company reviews
the carrying amounts of its tangible and intangible assets
of a “Cash Generating Unit” (CGU) to determine whether
there is any indication that those assets have suffered
an impairment loss. Individual assets are grouped for
impairment assessment purposes at the lowest level at
which there are identifiable cash flows that are largely
independent of the cash flows of other groups of assets.
If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent
of the impairment loss (if any). When it is not possible to
estimate the recoverable amount of an individual asset,
the Company estimates the recoverable amount of the
cash-generating unit to which the asset belongs. When
a reasonable and consistent basis of allocation can be
identified, corporate assets are also allocated to individual
cash-generating units, or otherwise they are allocated
to the smallest group of cash-generating units for which
a reasonable and consistent allocation basis can be
identified.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the
risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating
unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash- generating unit) is
reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss.

When an impairment loss subsequently reverses, the
carrying amount of the asset (or a cash-generating unit)
is increased to the revised estimate of its recoverable
amount. The increased carrying amount does not exceed
the carrying amount that would have been determined had
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no impairment loss been recognised for the asset (or cash-
generating unit) in prior years. A reversal of an impairment
loss is recognised immediately in the statement of profit
and loss.

Borrowing costs

General and specific borrowing costs directly attributed to
the acquisition, construction or production of a qualifying
asset are capitalised up to the period of time that is required
to complete and prepare the asset for its intended use or
sale. Qualifying assets are assets that necessarily take a
substantial period of time to get ready for their intended
use or sale.

All other borrowing costs are expensed in the period in
which they occur or accrue. Borrowing costs consist of
interest and other costs that an entity incurs in connection
with the borrowing of funds

Foreign currency translation
Functional and presentation currency

The Company's financial statements are presented in
Indian Rupee (), which is also it's functional currency.

Initial recognition

Transactions in foreign currencies are recorded in the
functional currency, by applying to the foreign currency
amount the spot rate between the functional currency
and the foreign currency at the date the transaction first
qualifies for recognition.

Conversion

Foreign currency monetary items are translated using the
spot exchange rate prevailing at the reporting date. Non-
monetary items that are measured in terms of historical
cost denominated in a foreign currency are translated using
the exchange rate at the date of the initial transaction. Non-
monetary items measured at fair value denominated in a
foreign currency are, translated using the exchange rates
that existed when the fair value was determined.

Exchange differences

Exchange differences arising on the settlement of monetary
items or on reporting Company's monetary items at
rates different from those at which they were initially
recorded during the year, or reported in previous financial
statements, are recognized as income or as expenses in the
year in which they arise
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The gain or loss arising on translation of non-monetary
items measured at fair value is treated in line with the
recognition of the gain or loss on the change in fair value
of the item (i.e., translation differences on items whose fair
value gain or loss is recognized in other comprehensive
income (OCI) or profit and loss are also recognized in OCI
or profit and loss, respectively).

Investments

Investment in subsidiaries and joint ventures are accounted
for at cost in standalone financial statements. Investment
in associates is accounted for at fair value through OCI.

Quoted investments of the Company are accounted for at
fair value through OCI at the reporting date.

Inventories

The cost of inventories shall comprise all costs of purchase,
costs of conversion and other costs incurred in bringing the
inventories to their present location and condition.

Inventories are valued at the lower of Cost and Net
Realizable Value.

The Cost is determined as follows:

Stock in trade including Land: Valued at lower of cost and
net realizable value

Stock in Trade (others): The cost is determined on First in
First Out Method.

Net Realizable Value is the estimated selling price in the
ordinary course of business, less the estimated costs of
completion and the estimated costs necessary to make the
sale.

. Construction  work-in-progress  of  constructed
properties projects includes the cost of land (including
development rights and land under agreements to
purchase), internal development costs, external
development charges, construction costs, overheads,
borrowing cost, development/ construction materials
and is valued at lower of cost/estimated cost and net
realisable value.

. Cost of construction/development material is valued
at lower of cost or net realisable value.

STATUTORY REPORTS
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Provisions, contingent liabilities and capital commitments
Contingent liabilities

A contingent liability is a possible obligation that arises
from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain
future events beyond the control of the Company or a
present obligation that is not recognized because it is not
probable that an outflow of resources will be required to
settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot
be recognized because it cannot be measured reliably. The
Company does not recognize a contingent liability but
discloses its existence in the financial statements.

Provisions

Provisions are recognized when the Company has a present
obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the
obligation.

When the Company expects some or all of a provision to
be reimbursed, reimbursement is recognized as a separate
asset, but only when the reimbursement is virtually certain.
The expense relating to a provision is presented in the
statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision due
to the passage of time is recognized as a finance cost.

Revenue recognition

Revenue is recognized to the extent that it is probable that
the economic benefits will flow to the Company and the
revenue can be reliably measured, regardless of when the
payment is being made. Revenue is measured at the fair
value of the consideration received or receivable, taking
into account contractually defined terms of payment
and excluding taxes or duties collected on behalf of the
government. The Company has concluded that it is the
principal in all of its revenue arrangements.

Interest

Interest income is recognized on a time proportion basis
taking into account the amount outstanding and the rate
applicable.
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Dividend

Dividend is recognized when the Company's’ right to
receive payment is established by the balance sheet date.

Real estate revenue

Revenue from constructed properties for all projects
is recognized in accordance with the 'Guidance Note
on Accounting for Real Estate Transactions (Ind AS)’
(‘Guidance Note"). As per this Guidance Note, the revenue
has been recognized on percentage of completion method
and on the percentage of actual project costs incurred
thereon to total estimated project cost, provided the
conditions specified in Guidance Note are satisfied.

For projects, revenue is recognized in accordance with
the term of duly executed, agreements to sell. Estimated
project cost includes cost of land/ development rights,
borrowing costs, overheads, estimated construction and
development cost of such properties.

The estimates of the saleable area and costs are reviewed
periodically and effect of any changes in such estimates
is recognized in the period such changes are determined.
However, when the total project cost is estimated to exceed
total revenues from the project, the loss is recognized
immediately.

Other

Other items of income are accounted as and when the
right to receive such income arises and it is probable that
the economic benefits will flow to the Company and the
amount of income can be measured reliably.

Taxes on income
Tax expense recognised in Statement of Profit and Loss
comprises the sum of deferred tax and current tax except
the ones recognised in other comprehensive income or
directly in equity.

Current tax is determined as the tax payable in respect of
taxable income for the year and is computed in accordance
with relevant tax regulations. Current income tax relating
to items recognised outside profit or loss is recognised
outside profit or loss (either in other comprehensive
income or in equity).

Deferred tax is recognised in respect of temporary
differences between carrying amount of assets and
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liabilities for financial reporting purposes and corresponding
amount used for taxation purposes. Deferred tax assets on
unrealised tax loss are recognised to the extent that it is
probable that the underlying tax loss will be utilised against
future taxable income. This is assessed based on the
Company's forecast of future operating results, adjusted for
significant non-taxable income and expenses and specific
limits on the use of any unused tax loss. Un-recognised
deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred
tax asset to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the year when the
asset is realised or the liability is settled, based on tax rates
(and tax laws) that have been enacted or substantively
enacted at the reporting date. Deferred tax relating to
items recognised outside Statement of Profit and Loss is
recognised outside Statement of Profit or Loss (either in
other comprehensive income or in equity).

Retirement and other employee benefits
Provident fund and family pension fund

Retirement benefits in the form of Provident Fund is defined
benefit obligation and is provided for on the basis of
actuarial valuation of projected unit credit method made at
the end of each financial year. The difference between the
actuarial valuation of the provident fund of employees at the
year end and the balance of own managed fund is provided
for as liability in the books in terms of the provisions under
Employee Provident Fund and Miscellaneous Provisions
Act, 1952. Any excess of plan asset over projected benefit
obligation is ignored as such surplus is distributed to the
beneficiaries of the trust.

Retirement benefit in the form of pension fund and National
Pension Scheme are defined contribution scheme. The
Company has no obligation, other than the contribution
payable to the pension fund. The Company recognizes
contribution payable to the provident fund scheme as an
expenditure, when an employee renders the related service.
The Company recognizes contribution payable to the
pension fund scheme as expenditure, when an employee
renders the related service. If the contribution payable to
the scheme for service received before the balance sheet
date exceeds the contribution already paid, the deficit
payable to the scheme is recognized as a liability after
deducting the contribution already paid. If the contribution
already paid exceeds the contribution due for services
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received before the balance sheet date, then excess is
recognized as an asset to the extent that the pre-payment
will lead to, for example, a reduction in future payment or a
cash refund.

Gratuity

The Company operates one defined benefit plan for its
employees viz. gratuity liability. The cost of providing
benefit under this plan is determined on the basis of
actuarial valuation at each year end. Actuarial valuation
is carried out for each plan using the projected unit credit
method. The Company has taken an insurance policy
under the Group Gratuity Scheme with the Life Insurance
Corporation of India (LIC) to cover the gratuity liability
of the employees. The difference between the actuarial
valuation of the gratuity of employees at the year-end and
the balance of funds with LIC is provided for as liability in
the books.

Leave encashment

Accumulated leave, which is expected to be utilized within
the next 12 months, is treated as short term employee
benefit. The Company measures the expected cost of such
absences as the additional amount that it expects to pay as
a result of the unused entitlement that has accumulated at
the reporting date.

The Company treats accumulated leave expected to
be carried forward beyond twelve months as long term
employee benefit for measurement purpose. Such long
term compensated absences are provided for based on
actuarial valuation using the projected unit credit method
at the year end. Re-measurement gains/losses are
immediately taken to the statement of profit and loss and
are not deferred. Re-measurements are not classified to the
profit or loss in subsequent periods.

The Company presents the leave as a current liability
in the balance sheet, to the extent it does not have an
unconditional right to defer its settlement for 12 months
after the reporting date. Where Company has the
unconditional legal and contractual right to defer the
settlement for a period beyond 12 months, the same is
presented as non-current liability.

Superannuation and contributory pension fund

Retirement benefit in the form of Superannuation Fund
and Contributory Pension Fund are defined contribution
scheme. The Company has no obligation, other than the
contribution payable to the Superannuation Fund and
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Contributory Pension Fund to Life Insurance Corporation
of India (LIC) against the insurance policy taken with
them. The Company recognizes contribution payable to
the Superannuation Fund and Contributory Pension Fund
scheme as expenditure, when an employee renders the
related service. If the contribution payable to the scheme
for service received before the balance sheet date exceeds
the contribution already paid, the deficit payable to the
scheme is recognized as a liability after deducting the
contribution already paid. If the contribution already paid
exceeds the contribution due for services received before
the balance sheet date, then excess is recognized as an
asset to the extent that the pre-payment will lead to, for
example, a reduction in future payment or a cash refund.

Payments made/to be made under the voluntary
retirement scheme are charged to the Statement of Profit
and Loss immediately.

Re-measurements

Re-measurement, comprising of actuarial gains and losses,
the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benefit liability and the
return on plan assets (excluding amounts included in net
interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding
debit or credit to retained earnings through OCI in the
period in which they occur. Re-measurements are not
reclassified to profit or loss in subsequent periods.

Past service costs are recognized in profit or loss on the
earlier of:

. The date of the plan amendment or curtailment, and
. The date that the Company recognizes related
restructuring costs

Net interest is calculated by applying the discount rate to
the net defined benefit liability or asset.
Financial instruments

a financial instrument is any contract that gives rise to a
financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value
plus, in the case of financial assets not recorded at fair
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value through profit or loss, transaction costs that are
attributable to the acquisition of the financial asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets
are classified at following categories:

»  Debt instruments at amortised cost

« Equity instruments measured at fair value through
other comprehensive income (FVTOCH

« Fair value through Profit or Loss

Debt instruments at amortised cost

A ‘debt instrument’ is measured at the amortised cost if
both the following conditions are met:

a) The asset is held within a business model whose
objective is to hold assets for collecting contractual
cash flows,
and

b) Contractual terms of the asset give rise on specified
dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount
outstanding.

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method. EIR is the rate that
exactly discounts the estimated future cash payments
or receipts over the expected life of the financial
instrument or a shorter period, where appropriate, to
the gross carrying amount of the financial asset or to
the amortised cost of a financial liability. Amortised
cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortisation is
included in finance income in the profit or loss. The
losses arising from impairment are recognised in the
profit or loss. This category generally applies to trade
and other receivables.

Equity investments

All equity investments in scope of Ind AS 109 are measured
at fair value. For all other equity instruments, the Company
may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair
value. The Company makes such election on an instrument
by - instrument basis. The classification is made on initial
recognition and is irrevocable.
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If the Company decides to classify an equity instrument as
at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no
recycling of the amounts from OCI to P&L, even on sale
of investment. However, the Company may transfer the
cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are
measured at fair value with all changes recognized in the
P&L.

De-recognition

A financial asset (or, where applicable, a part of a financial
asset or part of a group of similar financial assets) is
primarily de-recognised (i.e. removed from the balance
sheet) when:

*  The rights to receive cash flows from the asset have
expired, or

. The Company has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a 'pass-
through’ arrangement and either (a) the Company has
transferred substantially all the risks and rewards of
the asset, or (b) the Company has neither transferred
nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive
cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if and to what extent
it has retained the risks and rewards of ownership. When
it has neither transferred nor retained substantially all of
the risks and rewards of the asset, nor transferred control
of the asset, the Company continues to recognise the
transferred asset to the extent of the Company's continuing
involvement. In that case, the Company also recognises
an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects
the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee
over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum
amount of consideration that the Company could be
required to repay.
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Impairment of financial assets

In accordance with Ind AS 109, the Company applies
expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial
assets and credit risk exposure:

a) Financial assets that are debt instruments, and are
measured at amortised cost e.g., loans, debt securities,
deposits, trade receivables and bank balance

b)  Financial guarantee contracts which are not measured
asat FVTPL

The Company follows ‘simplified approach’ for recognition
of impairment loss allowance on Trade receivables that do
not contain a significant financing component.

The application of simplified approach does not require
the Company to track changes in credit risk. Rather, it
recognises impairment loss allowance based on lifetime
ECLs at eachreporting date, right from its initial recognition.

For recognition of impairment loss on other financial
assets and risk exposure, the Company determines that
whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide
for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If, in a subsequent
period, credit quality of the instrument improves such that
there is no longer a significant increase in credit risk since
initial recognition, then the entity reverts to recognising
impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting
from all possible default events over the expected life of
a financial instrument. The 12-month ECL is a portion of
the lifetime ECL which results from default events that are

possible within 12 months after the reporting date.
Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as
financial liabilities at fair value through profit or loss, loans
and borrowings, payables, as appropriate.

All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings and payables, net
of directly attributable transaction costs.
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The Company's financial liabilities include trade and
other payables, loans and borrowings including financial
guarantee contracts and derivative financial instruments.

Subsequent measurement
Loans and borrowings

After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost
using the EIR method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well
as through the EIR amortisation process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation
is included as finance costs in the statement of profit and
loss.

This category generally applies to borrowings.

Financial guarantee contracts

Financial guarantee contracts issued by the Company
are those contracts that require 