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ZUARI INFRAWORLD INDIA LIMITED
(FORMERLY KNOWN AS ADVENTZ INFRAWORLD INDIA LIMITED)

Regd. Office: ADVENTZ CENTRE, 1st Floor, No.28, Cubbon Road, Bangalore -560001, Karnataka
Corp. Office: Global Business Park, Tower ‘A’, 5t Floor, M.G.Road, Gurgaon -122002, Haryana

NOTICE

NOTICE is hereby given that the Twelfth Annual General Meeting of the members of the
Company will be held at the registered office of the Company at Adventz Centre, 1% Floor,
No.28, Cubbon Road, Bangalore -560001 on Wednesday, the August 28, 2019, at 11.00 AM
to transact the following business:-

ORDINARY BUSINESS:

1. To receive, consider and adopt the standalone and consolidated financial statements of
the Company which includes the Audited Balance Sheet as at March 31, 2019, the
Statement of Profit and Loss for the financial year ended as on that date and the Cash
Flow Statement together with reports of the Board of Directors and the Statutory Auditors
thereon.

2. To appoint a Director in place of Mr. N. Suresh Krishnan, who retires by rotation and
being eligible has offered himself for re-appointment

By Order of the Board of Directors

C G Ramegowda
Date: 20 May, 2019 Company Secretary
ACS: 30361

Registered Office: ADVENTZ CENTRE, 1% Cross
No. 28, Cubbon Road, Bangalore -560001

CIN: U45309KA2007PLC043161

NOTES

1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend
and vote instead of himself and such proxy need not be a member of the Company.

2. Proxies in order to be effective must be received at the Registered Office of the Company at
any time but not less than 48 hours before the time of the meeting.



Corporate Members intending to send their Authorized Representative to attend the Meeting
are requested to send a certified true copy of the Board Resolution authorizing their
representative to attend and vote on their behalf at the meeting.

Members/Proxy Holders are requested to bring the duly completed and signed Attendance
Slip along with their copy of Annual Report to the Meeting.

The Register of Members and Share Transfer Books shall remain closed from August 27,
2019 to August 28, 2019 both days inclusive.

All documents referred to in the notice are available for inspection by the members on all
working days except Sundays and public holidays between 11.00 a.m. to 1.00 p.m. prior to
the Annual General Meeting and will also be available for inspection at the Meeting.



Name of the member (s):
Registered address :
E-mail Id :

Folio No/ Client Id :

DPID No :
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ZUARI INFRAWORLD INDIA LIMITED
(Formerly Known as Adventz Infraworld India Limited)

CIN : U45309KA2007PLC043161
Registered Office: ADVENTZ CENTRE, 1% Floor, No.28, Cubbon Road, Bangalore — 560 001

PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the
Companies (Management and Administration) Rules, 2014]

F AT =TT o)
........ in the district of..........c.c.cecvveeevveeennnee... being a members/members of the above named Company
hereby appoint......cccccceeeveiiiieeeneenns (o] TR in the district of ................... or failing him
....................... Of wveeeieeeeieeeecveeeeenneein the district of ............................as my/our proxy to vote for me/us

and on my/our behalf at the Twelfth Annual General Meeting of the Company to be held at ADVENTZ
CENTRE, 1%t Floor, No.28, Cubbon Road, Bangalore - 560001 on Wednesday, the August 28, 2019, at 11.00
AM and any adjournment thereof.

(Signature of shareholder) (Signature of Proxy holder)
Signed this.......... day of.............. 2019 Affix
Revenu
e
Stamp

Notes: Proxy Form in order to be effective should be completed, signed and deposited at the Registered
Office of the Company not less than 48 hours before the meeting.
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ZUARI INFRAWORLD INDIA LIMITED
(Formerly Known as Adventz Infraworld India Limited)

CIN : U45309KA2007PLC043161
Registered Office: ADVENTZ CENTRE, 1%t Floor, No.28, Cubbon Road, Bangalore -560001

ATTENDANCE SLIP DPID

(To be presented at the entrance) Folio No./Client ID

1. I/We hereby record my/our presence at the TWELFTH ANNUAL GENERAL MEETING of the Company
at ADVENTZ CENTRE, 1%t Floor, No.28, Cubbon Road, Bangalore -560001 on Wednesday, the August 28,
2019, at 11.00 AM

2. Signature of the Shareholder / ProXy PreSENt..........ccccieicecrireeteeriee ettt sss et sss st ssasssesessssenasens

3. Shareholder / Proxy Holder wishing to attend the meeting must bring the duly signed Attendance Slip
to the meeting.

4. Shareholder / Proxy Holder attending the meeting is requested to bring his / her copy to the Annual
Report.

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING
HALL. JOINT SHAREHOLDER(S) MAY OBTAIN ADDITIONAL SLIP AT THE VENUE OF THE MEETING.
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Zuari Infraworld India Limited
ADVENTZ CENTRE, 1% Floor,

No. 28, Union Street, Cubbon Road
Bangalore -560001

The Twelfth Annual General Meeting of
the Members of Zuari Infraworld India
Limited is scheduled on Wednesday,
the August 28,2019 at 11:00 A.M.
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DIRECTORS’ REPORT

TO THE MEMBERS,

Your Directors have pleasure in presenting the Twelfth Directors’ Report on the business and
operations of the Company with the audited results for the financial year ended March 31, 2019.

1. FINANCIAL SUMMARY:
Rs.In Lakhs

- Particulars Standalone Consolidated
Current Previous Current Previous
Year Year Year Year
2018-2019 2017-2018 2018-2019 2017-2018
Profit/(Loss) for the year before 1,154.62 361.77 579.65 3.23
depreciation, taxation and Other -
Comprehensive Income
Less :Finance Costs 959.17 242.94 1,065.28 150.98
Less :Depreciation for the year 19.93 24.18 42.39 43.15
Less :Profit/Loss before share in net - - (20.26) -4.39
profit/Loss of associates
Profit/(loss) before tax 175.52 94.65 (548.27) -195.29
Provision for taxation - Current Tax 4.00 6.00 4.00 6.00
Tax adjustment relating to earlier year 2.60 4.74 2.60 4.74
Deferred Tax Asset 139.41 102.65 139.41 102.65
Profit/(loss) after tax 29.52 -18.74 (694.28) -308.68
Other Comprehensive Income 4.00 4.92 (51.24) 1.16
Profit/(loss) ' after tax and Other 3351 (13.82) (745.51) 307.52
Comprehensive Income
Add : Balance of profit/(loss) brought
forward (135.37) (121.55) (674.19) (370.43)
Less : Transfer to general reserve - -
Proposed Dividend : - -
Tax on dividend (Including B
Surcharge) .
Balance of profit/(loss) carried (482.61) (135.37) (1,745.23) (674.19)
forward




The revenue from the operations (Standalone) for the year ended 315 March, 2019 was Rs. 2.185.30
Lakhs as compared to Rs. 1154.63 Lakhs for the previous year ending 31 March, 2018.

The Profit before tax and Other Comprehensive Income for the year ended 31 March, 2019 was Rs.
175.52 Lakhs as compared to Rs. 94.65 Lakhs for the year ending 315 March, 2018., The Profit after
Tax and Other Comprehensive Income stood at Rs. 33.51 Lakhs for the year ending 31 March,
2018 as compared to Rs. (13.82) Lakhs for the previous year ending 315 March, 2018.

The revenue from operations (Consolidated) for the year ended 315 March, 2019 was Rs. 1,785.30
Lakhs as compared to Rs. 663.28.80Lakhs for the previous year ending 315t March, 2018.

The Consolidated Profit before tax and Other Comprehensive Income and after tax and before other
Comprehensive Income for the year ended 31% March, 2019 was Rs. (548.27) Lakhs and Rs.
(195.29) Lakhs respectively.

. CHANGE IN THE NATURE OF BUSINESS :
There is no change in the nature of business of the Company during the year under review.

. EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS:

No material changes and commitments affecting the financial position of the Company occurred
between the end of the financial year to which this financial statements relate on the date of this
report.

. DIVIDEND:

In view of the inadequate profits and also with an intention to conserve the resources for the
company’s business expansion, the Board of Directors has decided not to propose any dividend for
the financial year 2018-19.

. RESERVES:

The Board do not proposes to carry any amount to reserve

. STATE OF COMPANY’S AFFAIR DURING THE YEAR:

Your Company represents the group’s foray into Real Estate Sector with projects across
different cities in India & Outside.

The residential real estate market performance for the year 2018-19 was satisfactory overall. The
first half of year 2018-19 saw not much of sales/new launches as the continued effect of GST &
RERA implementations played on the mind of the developers and buyers alike; however during
the second half of 2018-19 much improvement were observed in terms of increase in sales &
new launches across major cities in India. The market dynamics has now been shifted to end user
purchases with focus on affordable segment (Property valued between Rs.25Lacs — Rs.50Lacs).
Sale has grown by 5% during year 2018-19 compared to year 2017-18 across major cities in
India with maximum sales done in Hyderabad, NCR regions. New Launches have seen a
substantial growth of 80% Y-o0-Y lead by Pune, Bangalore & Ahmedabad. On the other hand, the
commercial real estate market performance was very strong in year 2018-19 as the transaction



volume (Mn Sqft) shown a growth of 12% on Y-o0-Y basis with Bangalore, Hyderabad & NCR
leading the pack. Office rentals have shown a growth of 10% on Y-o-Y basis thereby making
Office transactions the most lucrative business proposition for the builders. Retail sector has also
seen high growth due to the ease of restrictions on FDI policy and other government initiatives
taken during the last few years. Approx. 10 Mn Sqft of Strategic Investment has been done by
key Private Equity players across various Malls in India in Year 2018-19 — Blackstone in
Westend Mall, Seawoods Grand Central, CPPIB in Phoenix Market City, GIC in Viviana Mall
etc.

Outlook for FY2019-20 is positive across both residential & commercial real estate markets on
account of buoyed demands for Affordable properties coupled with the recent Government
initiative of declaring reduced GST rates for under-construction properties in addition to the ever
increasing demand of office spaces across major cities in India.

Projects under Execution

1. Zuari Garden City Project, Mysore

This project is the flagship project for the Company. The integrated township spread over 73.5
acres with the distinction of being the First Integrated Township in Mysore, is located on KRS
Road, in the outskirts of the city of Mysore. The project is situated just 3 Kms away from the
famous Brindavan Gardens. The project is planned to have residential, retail, commercial and
office spaces. Development has been divided into phases as explained hereunder:

a) Phase I Villas:
Zuari Garden City Mysore project was launched with Villa construction on 18 acres. Total of
217 villas have been constructed on an area of 5.65 lakh Sft.

The clubhouse with snooker, Table Tennis, Party hall etc & the Indoor Badminton court,
Basket Ball Area & Children’s Park has been commissioned and are being used actively by
the residents on a daily basis. This phase continues to win accolades and has become a
landmark development in Mysore. It has won the prestigious landscape award instituted by
the Mysore District Authorities for the last five years consecutively.

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. Construction work is progressing at a brisk pace.
The Project is expected to be delivered by mid of 2020.

¢) Phase III Villaments:
Brindavan Serenity, which is a part of expansive 73.5 acres Zuari Garden City on KRS Road
Mysore, offers premium villaments with all the modern amenities. Spread across 23 full and
2 half blocks in the 3.5 acres (1.5Lakh Sqft) land and interspaced with abundant greens in its
lush landscape, these villaments present an epitome of luxurious housing. The villaments are
compact in size, are eligible under PMAY (Pradhan Mantri Awas Yojana) and is ideally
suitable for MIG (Middle Income Group) buyers. A total of 192 villaments with all being




road facing are available. The project has been RERA approved. Construction work has
already started while sales (80% Sold) are happening at a brisk pace. The Project will be
delivered by 2" Quarter of 2020.

2) 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 8.27 lacs sft with 178 uniquely designed uber-luxury Apartments. All approvals have been
received. RERA registration is under progress. Construction has commenced with shoring works
being completed while piling work is in  progress. The project is expected to complete by 2022.

3) Goa Residential Project:

This project is located in Zuari Nagar in close proximity to the airport. Land belongs to Zuari
Global Itd and is being managed by Company on a fee basis. The total land area is 37acres and
the first phase of the project is on 6.8 acres with built up area of 1.67 lakh Sft comprising of
Villas and Apartments, along with large fun pool and clubhouse. Sales is almost over with only
last few units left which will be sold while the project is being delivered as per plan. 90% of
structural work is completed. Infra works have been initiated and landscaping works planned.
Mock up Villa and Apartment is ready for potential customers to visit and get the experience of
being one with nature in Zuari Rainforest Goa.

Zuari Rainforest Goa has been successfully registered with Goa RERA. Project is planned to be
delivered by Sep’ 2019.

Your company is in the midst of hectic growth with various projects in all categories i.e. Residential,
Office, Retail, Museum etc that are at various stages of design & approval.

. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
FINANCIAL STATEMENTS:

There are adequate internal financial controls in place with reference to the financial statements.
During the year under review, these controls were evaluated and no significant weakness was
identified either in the design or operation of the controls.

. CHANGES IN SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES:
There are no companies which have become or ceased to be its subsidiaries, joint ventures or
associate companies during the year.



9. FINANCIAL POSITION AND PERFORMANCE OF SUBSIDIARIES, JOINT
VENTURES AND ASSOCIATES:
In terms of Section 134 of the Companies Act, 2013 and Rule 8 (1) of the Companies (Accounts)
Rules, 2014, the financial position and performance of subsidiaries and joint ventures are given as an
Annexure-A to the Consolidated Financial Statements.

10.STATUTORY AUDITORS:
At the Annual General Meeting of the Company held on September 10, 2015, M/s. Varma & Varma,
Chartered Accountants, Bangalore (Firm Registration Number 004532S) were appointed as the
Statutory Auditors of the Company for a period of 5 years (reappointment from the conclusion of the
8th Annual General Meeting till the conclusion of the 13th Annual General Meeting).

11.EXTRACT OF ANNUAL RETURN:
In terms of Section 134 of the Companies Act, 2013 read with Rules 12(1) of the Companies
(Management and Administration) Rules, 2014, the extract of the Annual Return of the Company for
the financial year 2018-19 is appended as Annexure-B to this report,

12.CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:
The details of conservation of energy, technology absorption, foreign exchange earnings and outgo
are as follows:

A) Conservation of energy:

Following the corporate strategy of creating sustainable development sensitive to the environment,
TERI (The Energy and Resource Institute) was appointed to assess and advise on the design
addressing the Green initiative.

Initiating at the master planning stage and further to the building design, following analysis had been
done (or in process) to be incorporated in the building and master planning design:

Master Plan

1. Increased green cover, two folds advantage of more green space and reduced soil erosion.

2. Public places open area tree plantation in Goa to increase green cover.

3. Solid waste management plan in Sancoale Goa to collect, segregate and bail solid wastes.

4. Reduced hardscape (paver blocks in driveways) to avoid heat gains and reducing heat island
effects.
Solar path analysis to improvise Building block orientations or shading to enhance day light
in the building. However it is optimal enough to reduce heat gain.
6. Wind movement analysis to exploit maximum wind movement in the site and buildings.

7. Duel water supply to optimize water utilization by way of recycling water
8. Use of advance software modeling of terrain (BIM)
a. to optimize and reduce alteration of existing topography and
b. Design the services efficiently managing multiple interfaces for reduced construction
cost and further maintenance cost at operation stage.
9. Creating artificial water bodies to absorb surface run-off and treated water overflow.

W

Building Design
I.  Rain water harvesting integrated in the design.




Sk

Efficient glazing and frames to reduce noise pollution.
Intelligent water fittings & electrical fittings to reduce energy wastage.

Use of solar energy for street lights.
Use of materials alternative to WOOD for windows, pergolas etc. and locally sourced
material to reduce environment impact.

Further to initiatives at design stage, various operating procedures are defined for construction which

includes

1. Top soil protection and retention

2. Zero discharge of construction material from site. Retaining existing topography with

minimum alteration due to development.
3. Preserving existing natural stream for rain water runoff.

4. Retaining most of the trees by design or transplantation and increasing shaded area by

planting trees where possible.

5.

B) Technology absorption:

The Company has not carried out any technology absorption work during the period.

C) Foreign Exchange Earnings and Outgo:

The details of Foreign Exchange earnings and outgo during the year are as follows:

(INR LAKHS)
Particulars 31.03.2019 31.03.2018
Earnings:
Development Management Fees 400.00 -
Guarantee Commission 230.85 19.36
Interest Income on 1ICD 62.37 14.37
| Total 693.22 33.73
Outgo:

Architect Fees for Goa Project

Sponsorship & Promotions

Consultancy Fees

Legal Fees

Foreign Travel

Total

13.CHANGES IN DIRECTORS AND KEY MANAGERIAL PERSONNEL;:

During the year under review, no change with respect to Directors and Key Managerial Personnel




In accordance with the Articles of Association of the Company and Section 152(6)(e) of the
Companies Act, 2013, Mr. N. Suresh Krishnan retire by rotation at the ensuing Annual General
Meeting and being eligible, offers himself for re-appointment.

14.DECLARATION BY INDEPENDENT DIRECTORS:
The Company has received necessary declarations from the Independent Directors stating that they
meet the criteria of independence as specified in Section 149(6) of the Companies Act, 2013.

15.PERFORMANCE EVALUATION:
Pursuant to the provisions of Section 134 (3) (p) of the Companies Act, 2013, the annual
performance evaluation has been carried out of all the Directors, the Board, Chairman of the Board
and of the various Committees.

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 judgment by the director, understanding of the Company’s business, etc. The Directors
expressed their satisfaction over the entire evaluation process.

16.(a) BOARD MEETINGS:
The Board met Four times during the financial year i.e on 213 May 2018, 31t August 2018, 21
December 2018 and 28" March 2019.

(b) AUDIT COMMITTEE:

The Audit Committee comprises two Independent Directors and one Non-Executive Director. The
permanent invitees include Chief Executive Officer and Chief Financial Officer. The Company
Secretary is the Secretary to the Committee. During the year, all the recommendations of the Audit
Committee were accepted by the Board.

17.VIGIL MECHANISM:
The Company in accordance with the provisions of Section 177(9) of the Companies Act, 2013 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 or ethics policy. The establishment of the policy is available on the
website of the Company.

18.NOMINATION AND REMUNERATION POLICY:
The Nomination and Remuneration Committee of the Board of Directors has formulated a
Nomination and Remuneration Policy containing the criteria for determining qualifications, positive
attributes and independence of a director and policy relating to the remuneration for the directors,
key managerial personnel and senior management personnel of the Company. The Nomination and
Remuneration Policy is available on the website of the Company.



19. SHARE CAPITAL:

A. BUY BACK OF SECURITIES
The Company has not bought back any of its securities during the year under review.

B. SWEAT EQUITY
The Company has not issued any Sweat Equity Shares during the year under review.

C. BONUS SHARES
No Bonus Shares were issued during the year under review.

D. EMPLOYEES STOCK OPTION PLAN
The Company has not provided any Stock Option Scheme to the employees.

EISSUE OF CUMULATIVE REDEEMABLE PREFERENCE SHARES ON PRIVATE
PLACEMENT BASIS

No Preference Shares were issued during the year under review.

20.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.

21.CONSOLIDATED FINANCIAL STATEMENTS UNDER SECTION 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.

22.COMPLIANCE OF SECRETARIAL STANDARDS:

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



23.PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:
Pursuant to the provisions of Section 186(11) of the Companies Act, 2013, Company engaged in
infrastructural activities as provided in Schedule VI(5)(a) of the Act, are exempted from the
provisions of Section 186(2) of the Act, in respect of loans made or guarantees given.

24.PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES:

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.

25.PARTICULARS OF EMPLOYEES
The information required pursuant to Section 197 of the Companies Act read with Rule 5(2)&(3) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of
employees of your Company is appended as Annexure-D to this report.

26.SECRETARIAL AUDIT:
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. Sudhir V Hulyalkar, Practicing Company Secretary to conduct the Secretarial Audit and his
Report on Company’s Secretarial Audit is appended as Annexure-E to this report.

There are no qualifications, reservations or adverse remarks in the Secretarial Audit Report which
require any explanation from the Board of Directors.

27.RISK MANAGEMENT FRAMEWORK:
The Company has developed and implemented a risk management framework detailing the various
risks faced by the Company and methods and procedures for identification, monitoring and
mitigation of such risks. The Audit Committee has been entrusted with the task of monitoring and
reviewing the risk management plan and procedures of the Company.

28.DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The company has in place a policy for prevention of sexual harassment in accordance with the
requirements of the Sexual Harassment of women at workplace (Prevention, Prohibition &
Redressal) Act, 2013. Internal Complaints Committee has been set up to redress complaints received
regarding sexual harassment. All employees (permanent, contractual, temporary, trainees) are
covered under this policy. No complaints were received by the Committee during the period under
review.

29.CORPORATE SOCIAL RESPONSIBILITY (CSR):

Corporate Social Responsibility provisions not applicable to company.



30.AWARDS AND RECOGNITIONS:

(1) Zuari Garden City —-Mysore:

ZGC -Mysore has won Outstanding Gardens Award at Mysore Dasara Garden Competition 2018, held in
Mysore.

31.TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION
FUND

The Company did not have any funds lying unpaid or unclaimed for a period of seven years.
Therefore there were no funds which were required to be transferred to Investor Education and
Protection Fund (IEPF).

32.0THER MATTERS:

A) Debentures:
During the year under review, the Company has not issued any debentures. As on date, the
Company does not have any outstanding debentures.

B) Deposits:
The Company has not accepted any deposits in terms of Chapter V of the Companies Act, 2013
read with the Companies (Acceptance of Deposit) Rules, 2014, during the year under review.

C) Human Resources:
Employee relations continue to be cordial and harmonious at all levels and in all divisions of the
Company.

33.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) in the 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;

¢) 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 .

34.ACKNOWLEDGEMENT

The directors place on record their sincere appreciation for the assistance and cooperation extended
by Bank, its employees and all other associates and look forward to continue fruitful association with
all business partners of the company.
For and on behalf of the Board of Directors
of Zuari Infraworld India Limited

WPL\(JC‘W
Place: Gurgaon /

Date: May 20, 2019 N. Suresh Krishnan
Director

Sunil Sethy
Director



Annexure-A

Form AOC-I

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies

(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of Subsidiaries/associate companies/

joint ventures

Part “A”: Subsidiaries

(Amount in INR)

Notes: The following information shall be furnished at the end of the statement:

1. Name of subsidiaries which are yet to commence operations —Nil

1. | Serial No. 1
2. | Name of the subsidiary Zuari Infra Middle East Limited
3. | Reporting period for the subsidiary concerned, if | 2018-19

different from the holding company’s reporting

period
4. | Reporting currency and Exchange rate as on the | Arab Emirates Dirhams (AED)

last date of the Relevant financial year in the case | Exchange rate 1 AED = 18.8275

of foreign subsidiaries
5. | Share Capital 188,725
6. | Reserve and Surplus 8,52,07,471
7. | Total Assets 35,55,23,325
8. | Total Liabilities 31,70,97,599

9. | Investments 27,67,643

10. | Turnover 2,00,81,996
11. | Profit/(Loss) before taxation -1,44,64,689
12. | Provision for taxation Nil
13. | Profit after taxation ! -1,44,64,689
14. | Proposed Dividend Nil
15. | % of shareholding 100%

2. Name of subsidiaries which have been liquidated or sold during the year -Nil




Annexure-A

Form AOC-I

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies

(Accounts) Rules, 2014)

Statement containing salient features of the financial statement of Subsidiaries/associate companies/
joint ventures
Part “A”: Subsidiaries

(Amount in INR)

1. | Serial No.

2

2. | Name of the subsidiary

Zuari Infraworld SJM Properties L.L.C

3. | Reporting period for the subsidiary
concerned, if different from the holding
company’s reporting period

2018-19

4. | Reporting currency and Exchange rate as
on the last date of the Relevant financial
year in the case of foreign subsidiaries

Arab Emirates Dirhams (AED)
Exchange rate 1 AED = 18.8275

5. | Share Capital

56,48,250

6. | Reserve and Surplus

-6,63,92,248

7. | Total Assets

2,77,50,42,379

8. | Total Liabilities

2,83,57,86,363

9. | Investments Nil

10. | Turnover Nil

11. | Profit before taxation -2,44,92.941

12. | Provision for taxation Nil

13. | Profit after taxation [ -2,44,92,941 g
14. | Proposed Dividend Nil

15. | % of shareholding Shareholding includes 51% held by a nominee

shareholder as per the Shareholders Agreement dated
18.08.2014. As per this agreement Zuari Infra Middle
East Limited has complete control over the
management. Hence, this Company has been
considered as a subsidiary with 100% interest and
accordingly consolidated.

Notes: The following information shall be furnished at the end of the statement:

1. Name of subsidiaries which are yet to commence operations —Nil

2. Name of subsidiaries which have been liquidated or sold during the year -Nil




Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and

Joint Ventures

(Amount in INR)

4. Description of how there is
significant influence

Name of Associates/Joint Brajbhumi Darshan Nirmaan Pranati Niketan

Ventures Nirmaan Private Private Limited Private Limited
Limited (Associate) (Associate)
(Associate)

1. Latest audited Balance Sheet 31-03-2019 31-03-2019 31-03-2019

Date

2.Date on which the Associate 05-03-2014 09-12-2014 09-12-2014

or Joint venture was associated

or acquired

3. Shares of Associate/Joint

Ventures held by the company

on the year end

No 10,00,000 2,500 2,500

Amount of Investment in 18,94,00,000 25,000 25,000

Associates/Joint Venture

Extent of Holding % 25% 25% 25%

N.A.

5. Reason why the associate/
joint venture is not consolidated

The Accounts of Associate Company has been consolidated

6. Net worth attributable to
Shareholding as per latest
audited Balance Sheet

7,03,55,271

(40,055)

(34,014)

7. Profit / Loss for the year

i. Considered in Consolidation

-20,26,092

Nil

Nil

ii. Not Considered in
Consolidation

1. Names of associates or joint ventures which are yet to commence operations -Nil
2. Names of associates or joint ventures which have been liquidated or sold during the year-Nil
For and on behalf of the Board of Directors of Zuari Infraworld India Limited

Place: Gurgaon
Date: May 20, 2019

XWL N S

N. Suresh Krishnan _
Director

Sunil Sethy
Director
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ANNEXURE -B

FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31.03.2019
[Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company
(Management & Administration) Rules, 2014]

REGISTRATION AND OTHER DETAILS:

CIN

U45309KA2007PLC043161

Registration Date

18™ June 2007

Name of the Company

Zuari Infraworld India Limited

Category of the Company

Company having Share Capital

Sub-category of the Company

Indian Non-Government Company

Address of the Registered
office and contact details

“ADVENTZ CENTRE”, 1* Floor, No.28, Cubbon Road
Bangalore -560001

Tel: 080-49066900

Email: ramegowda@adventzinfra.com

Website: www.zuariinfraworld.com

Whether listed company

Unlisted Public Company

Name, Address and Contact
Details of Registrar
Transfer Agent, if any

and

Zuari Investments Limited

Zuari House, Plot No.2, Zamrudpur Community Centre
Kailash Colony, New Delhi -48

Tel: 011-46474000

Email: rta@adventz.zuarimoney.com

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10 % or more of the total turnover of the company

Name and Description of main

products / services

NIC Code of the

Product/service

% to total turnover of the company

Construction and Real

Development

Estate

4100 100%

PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

S.NO | NAME AND HOLDIN | % of | Applicable
ADDRESS OF THE | CIN/GLN/Registration No G/SUBSID | Shares Section
COMPANY IARY/ASS | held

OCIATE

1 Zuari Global Limited L65921GA1967PLC000157 Holding 100% 2(46)
Jai Kisaan Bhawan
Zuarinagar  Goa -

403726

2 Zuari Infra Middle East Foreign Company Subsidiary | 100% 2(87)
Limited
Al Kttbi & Associates
Chartered Accountants,

P.O.Box 114429, Dubai, I




UAE

Zuari Infraworld SJM
Propeorties LLC

Office # 705, 7th Floor,
Bay Sqaure Building #
13,  Business  Bay,
Dubai, UAE, P.O.Box
27508

Foreign Company

Subsidiary

#H

2(87)

Brajbhumi Nirmaan
Private Limited

PTI Building, 7th Floor,
Block DP9, Salt Lake,
Sector V, Kolkata -

700091

U51909WB2010PTC141036

Associate

25%

2(6)

Darshan Nirmaan
Private Limited

PTI Building, 7th Floor,
Block DP9, Salt Lake,
Sector V, Kolkata -

700091

U70109WB2011PTC165776

Associate

25%

2(6)

Pranati Niketan Private
Limited
PTI1 Building, 7th Floor,
Block DP9, Salt Lake,
Sector V, Kolkata -
700091

U70109WB2011PTC165880

Associate

25%

2(6)

## Note: Shareholding includes 51% held by a nominee shareholder as per the Shareholders
Agreement dated 18.08.2014. As per this agreement Zuari Infra Middle East Limited has complete
control over the management. Hence, this Company has been considered as a subsidiary with 100%
interest and accordingly consolidated.

IV.

i) Category-wise Share Holding

SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

Category of
Shareholders

No. of Shares held at the beginning of the year

No. of Shares held at the end of the year %

Demat Physical

Total

% of
Total
Shares

Demat

Physical

Total

% of
Total
Shares

Change
during
the year

A1l Indian Promoters

a) Individual/ Hindu
Undivided Family

b)Central Govt.

c) State Govl(s)

d) Bodies Corp.

46,540,000 10,000

46,550,000

46,540,000

46,550,000

0.00

¢) Banks / F1

f) Any other




Sub-Total (A)(1)

46,540,000

10,000

46,550,000

100%

46,540,000

10,000

46,550,000

100%

0.00

A2 Foreign
Promoters

a) NRIs -Individuals

b) Other -Individuals

c¢) Bodies Carp.

d) Banks/FI

e) Any others

Sub-Total
(A)(2)

Total Shareholding
of Promoters(A)
=(A)DHA)?2)

46,540,000

10,000

46,550,000

100%

46,540,000

10,000

46,550,000

100%

0.00

B Public
Shareholding

1. Institutions

a) Mutual Funds

b) Banks / FI

c¢) Central Govt.

d) State Govl(s)

e) Venture Capital
Funds

)] Insurance
Companies

@) Flls

h) Foreign Venture
Capital Funds

i)Other(specify)

Sub-total (B)(1);:-

2.Non-Institutions

(a) Bodies Carp.

i. Indian

ii. Overseas

(b) Individuals

I Individual
shareholders  holding
nominal share capital
upto Rs. 1 lakh

ii Individual
shareholders  holding
nominal share capital
in excess of Rs 1 lakh

c) Other (specify)

Sub-total (B)(2):-

Total Public
Shareholding
(B=(B)(1)+ (B)2)




C. Shares held by . - - - - - - - -
Custodian for GDRs &
ADRs —
Grand Total
(A+B+C) 46,540,000 10,000 46,550,000 100% 46,540,000 10,000 46,550,000 100% 0.00
ii) Shareholding of Promoter
SI.No | Shareholder’s | Shareholding at the beginning of the year Shareholding at the end of the year % change
Name in
No. of Shares | % of total | %of Shares | No. of Shares | %  of | %of sharehold
Shares of | Pledged / total Shares hg
the encumbered Shares | Pledged / | during
company | to total shares of the | encumbe | the year
compa | red to
ny total
shares
Zuari  Global 46,550,000 100% - 46,550,000 100% - -
Limited
Total 46,550,000 100% - 46,550,000 | 100% - z

iii) Change in Promoters’ Shareholding (please specify, if there is no change)

Particulars Shareholding at the beginning of | Cumulative Shareholding during
the year the year
No. of shares | % of total No. of shares % of total
shares of the shares of the
company company
At the beginning of the year
Date wise Increase / Decrease in
Promoters Shareholding during the
year specifying the reasons for . )
; No Change in Promoters’ Shareholding
increase / decrease (e.g. allotment
/transfer / bonus/ sweat equity etc.):
At the end of the year
iv) Shareholding Pattern of top ten Shareholders:
(Other than Directors, Promoters and Holders of GDRs and ADRs):
SL | For Each of the Top 10 Shareholding at the beginning | Cumulative ~ Shareholding
No. | Shareholders of the year during the year
No. of | % of total No. of | % of total
shares shares of the shares shares of the
company company

At the beginning of the year

Date wise Increase / Decrease in Promoters - -

Shareholding during the year specifying the

reasons for increase /decrease (e.g. al
transfer / bonus/ sweat equity etc):

lotment /

At the end of the year




v) Shareholding of Directors and Key Managerial Personnel:

Sl
No.

For Each of the Directors and
KMP

Shareholding at the beginning
of the year

Cumulative Shareholding during
the year

% of total
shares of the
company

No. of shares

| % of total
shares of the
company

No. of shares

At the beginning of the year

Date wise Increase / Decrease in
Promoters Shareholding during the
year specifying the reasons for
increase /decrease (e.g. allotment /
transfer / bonus/ sweat equity etc.):

None of the Directors and Key Managerial Personnel holds shares in

the Company

At the end of the year

V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment.

(AMOUNT IN INR)

Secured Loans

excluding deposits

Unsecured Loans

Deposits

Total Indebtedness

Indebtedness at the

beginning of the financial

year
i) Principal Amount 1,39,88,63,295 42,08,00,000 1,81,96,63,295
ii) Interest due but not paid
iii) Interest accrued but not
due
Total (i+ii+iii) 1,39,88,63,295 42,08,00,000 1,81,96,63,295
Change in Indebtedness
during the financial year
* Addition 1,64,36,03,253 58,58,00,000 - 2,22,94,03,253
* Reduction (1,39,88,63,294) (52,31,00,712) - 1,92,19,64,007
Net Change 24,79,39,958 6,26,99,288 - 30,74,39,246

Indebtedness at the end of

the financial year

i) Principal Amount

1,64,36,03,253

48,34,99,288

- 2,12,71,02,541

ii) Interest due but not paid

1,05,79,548

- 1,05,79,548

iii) Interest accrued but not

due

Total (i+ii+iii)

1,64,36,03,253

49,40,78,836

= 2,13,76,82,089




VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

SN. Particulars of Remuneration Name of MD/WTD/ Manager Total Amount

1 Gross salary

F) Salary as per provisions - - = = =

contained in section 17(1) of the - - - - -

Income-tax Act, 1961

(b) Value of perquisites u/s 17(2) - - - < 5

Income-tax Act, 1961

(c) Profits in lieu of salary under section - - z - -

17(3) Income- tax Act, 1961

2 Stock Option - - . = -

3 Sweat Equity - - - - -

4 Commission - - - - -
-as % of profit

- others,

5 Others, please specify - - = = =

Total (A) - = - . -

Ceiling as per the Act

B. Remuneration to other directors:

SN. Particulars of Remuneration Name of Directors Total
Amount in
Rs.
1 Independent Directors Sunil Sethy Krishan Kumar Gupta
e Fee for attending Board/ 2,67,500 2,67,500 5,35,000

Committee meetings

e Commission = = 5

e Others, please specify =

Total (1) 5,35,000

2 Other Non-Executive Directors N. Suresh Krishnan -

Fee  for  attending  board - . E i, N




committee meetings

Commission

| Others, please specify

Total (2)

Total (B)=(1+2)

5,35,000

Total -

Remuneration

Managerial

Overall Ceiling as per the Act

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

SN

Particulars of

Remuneration

Key Managerial Personnel

Mr. Alok Banerjee
(CEO)

Mr. Anshul Amit
Bansal
(CFO)

Mr. C G Ramegowda,

Company Secretary

Total

Gross salary

(a) Salary as per
provisions  contained
in section 17(1) of the

Income-tax Act, 1961

97,36,936

23,92,286

13,23,484

1,34,52,706

(b) Value of
perquisites u/s

17(2) Income-tax

(c) Profits in lieu of
salary under section
17(3) Income-tax Act,
1961

Stock Option

Sweat Equity

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

Others, please specify
(Post-employment
Benefits)

4,50,684

1,01,916

57,324

6,09,924

Total

1,01,87,620

24,94,202

13,80,808

1,40,62,630




VIIL. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Type g Section of  the | Brief Details of | Authority Appeal made,
Companies Act Description | Penalty /| [RD / NCLT/ |if any (give
Punishment/ COURT] Details)
Compounding
fees imposed
A. COMPANY
Penalty Nil Nil Nil Nil Nil
Punishment Nil Nil Nil Nil Nil
Compounding Nil Nil Nil Nil Nil |
B. DIRECTORS
Penalty Nil Nil Nil Nil Nil
Punishment Nil Nil Nil Nil Nil
Compounding Nil Nil Nil Nil Nil
C. OTHER OFFICERS IN DEFAULT
Penalty Nil Nil Nil Nil Nil
Punishment Nil Nil Nil Nil Nil
Compounding Nil Nil Nil Nil Nil

Place: Gurgaon

Date: May 20, 2019

For and on behalf of the Board of
Directors of Zuari Infraworld India
Limited

/g kb~

N. Suresh Krishnan

Director

Directo

Sunil Sethy

I




ANNEXURE -C

Statement pursuant to Section 134 of the Companies Act, 2013 and Rule 5(2) of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014

(A)Employed throughout the financial year

Name Age | Designation | Nature of Gross Qualificatio | Experienc | Dare of Previous
Employment | Remuneration | n e Commencement | Employment
(Contractual (Years) of Employment | Held
or otherwise

Mr. Alok | 56 Chief Permanent 1,01,87,620 B.Com, 30 01.11.2012 Axiom Estates

Banerjee Executive Employee ACA & Advisory

Officer ACS Services Pvt.
Limited

(B) Employed for a part of the financial year — None

(C) Employed throughout the financial year or part thereof -None

Notes

1. Gross Remuneration comprises salary, allowances, Company’s contribution to provident fund and taxable
value of perquisites.

2. The employee mentioned above is not a relative to any Director.

3. The employee mentioned above does not hold any equity shares in the company within the meaning of clause

(iii) of sub-rule (2).




Sudhir V Hulyalkar

Form No. MR-3 Company Se;retary

SECTRETERIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2019

[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 Infraworld India Limited
Bangalore

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Zuari Infraworld India 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 Company‘s books, 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 March
31, 2019, 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 :

I have examined the books, papers, minute books, forms and returns filed and other records
maintained by Zuari Infraworld India Limited (“the Company”) for the financial year ended on March
31, 2019 according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;
ii. The Depositories Act, 1996 and the Regulations and Bye-Laws framed thereunder;
iii. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to
the extent of Overseas Direct Investment;
iv.  Transfer of Property Act, 1882;

V. Real Estate (Regulation and Development) Act, 2016
Vi. The Karnataka Panchayat Raj Act, 1993

vii. Building and Other Construction Workers’ (Regulation of Employment and Conditions of
Services) Act, 1996 and Rules made thereunder
viii.  The Karnataka Town and Country Planning Act, 1961

iX.  The Environment (Protection) Act, 1986
X.  The Hazardous Waste (Management, Handling and Transboundary Movement) Rules, 2008

Sudhir Vishnulpant Hulyalkar

: Company Secretaries

16[8*:-\G'round Floor, 2nd Cross, Gupta Layout, South End Road, Basavanagudi, Bangalore - 560.004
' siphone: 080 26640932; 080-41123587 Mobile : 9844266159 Email : cssudhirvh@gmail.com




Xi. ~ The Water (Prevention & Control Of Pollution) Act, 1974
xii.  The Air (Prevention & Control of Pollution) Act,1981
Xiii. Other Labour, employee and Industrial Laws to the extent applicable to the Company

I have also examined compliance with the applicable clauses of the Secretarial Standards issued by
the Institute of Company Secretaries of India.

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

The Board of Directors of the Company is duly constituted with Non - Executive Directors and
Independent Directors. No changes in the composition of the Board of Directors took place during
the period under review.

Adequate notice is given to all Directors to schedule the Board meetings, agenda and detailed note
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.

The decisions carried through are recorded in the minutes. | did not find any dissenting views
recorded in the minutes. It was informed to me that, in absence of any such dissenting views it was
not required to record any such views in the minutes.

| further report that there are adequate systems and processes in the company commensurate 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 there were no events / actions took place having major
bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations,
guidelines, standards, etc.

FCS No.6049

Place: Bangalore C.P. No.6137

Date: 20/05/2019 % Bk %) <4
% AW
Sudhir Vishnupant Hulyﬂ}éﬁﬂg’/
Company Secretary in Practice
FCS No. 6040, CP: 6137
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Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To,
The Members of Zuari Infraworld India Limited,
Bangalore.

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited ihe standalone financial statements of Zuari Infraworld India Limited (“the
Company”), which comprise the Balance Sheet as at 31st March 2019, the Profit and Loss statement,
statement of changes in equity and statement of cash flows for the year then ended and notes to the
financial statements, including a summary of significant accounting policies and other explanatory
information.

fn our opinion and to the best of our information and according to the explanations given to us, the
aloresaid slandalone financial statements give the information required by the Companies Act, 2013
("the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the stale of affairs of the Company as at March 31, 2019,
profit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
lhe financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Emphasis of Matter

We draw attention to Note 7.7 of the finaricial statements for the year ended 31 March 2019 regarding
the advances paidl 1o a sub-contractor aggregating to Rs 2,246.49 lakhs and interest accrued on the
same for Rs. 33.72 lakhs in respect of which the Management is in negotiation with that party for its
recovery. The Management of the Company is confident that this advance will be fully recovered and
hence no provision is considered necessary at this stage.

Our Opinion is not modified in the respect of this matter.

= Page 1 of 9
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Other Information

The Company's Board of Directors are responsible for the other information. The other information
comprises the information included in the Board of Directors report but does not include the financial
statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial slatements, our responsibility is lo read the olher
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the Standalone Financial Statements

The Company's Board of Directors is responsible for the matters staled in section 134(5) of the
Companies Act, 2013 ("the Act’) with respect to the preparation of these standalone financial
stalements that give a true and fair view of the financial position, financial performance, (changes in
equity) and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards 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 of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate implementation and
maintenance of accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statement that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial stalements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report 1o the related disclosures in the financial stalements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act ,we give in
the Annexure A statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

As required by Section 143(3) of the Act, we report that:
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We have sought and obtained all the information and explanations which lo the best of our
knowledge and belief were necessary for the purposes of our audit

In our opinion, proper books of account as required by law have been kept by the Company
so far as il appears from our examination of those books.

The Balance Sheet, the Profit and Loss Statement, and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account.

In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

On the basis of the writien represenlations received from the direclors as on 31st March,
2019 taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 2019 from being appointed as a direclor in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report
in Annexure B.

With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given
to us, the provisions of section 197 of the Act is not applicable to the Company.

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, in our opinion and to the best
of our information and according to the explanations given to us:

(i) The Company has disclosed the impact of pending litigations on its financial position
in its financial statements — Refer Note 29.2 of the slandalone financial statements:

(i) The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses. if any, on long-term
contracts.

iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

for VARMA & VARMA
Chartered Accountants
FRN 0045328

R U CU R T |
K P SRINIVAS

L
t Partner
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

The Annexure referred to in Paragraph (1) under the heading “Report on Other Legal and Regulatory
Requirements” of our Independent Auditors Report of even date on the Standalone financial
statements of Zuari Infraworld India Limited for the year ended 31st March, 2019.

(i) (a) The company is maintaining proper records showing full particulars, including quantitative
details and situation of Property, Plant and equipment;

(b)  The Property, Plant and equipment of the Company have not been physically verified by
the Management during the year. Accordingly, the discrepancies, if any, could not be
ascertained and therefore, we are unable to comment on whether the discrepancies, if
any, has been properly dealt with in the books of account.

(c)  According to the information and explanation given to us by the company, the title deeds
of immovable property of the company which is part of the inventory is held by the
Company in its own name. As stated in the Note 13 of the standalone financial statements
the immovable property has been mortgaged with the banks/ financial institutions as a
security for the facilities availed.

(i)~ The company does not carry inventory of the nature covered by Ind AS-2. Thus paragraph 3(ii)
of the order does not apply to the company.

(i) The company has granted loans and given guarantee to the parlies covered in the regisler
maintained under section 189 of the Companies Act, 2013 “the Act’, further:

(a) According to the information and explanations given to us and based on the audi
procedures conducted by us, we are of the opinion that the terms and condilions of
loans granted by the company to one party covered in the register maintained under
section 189 of the Act, (total loan amount granied during the financial year Rs.1,826.65
lakhs and balance outstanding as at balance sheet date including interest accruals is
Rs.2,917.56 lakhs) are not prejudicial to the interest of the company. Further, the
company has also given corporate guarantee to one of the banks for extending facilities
to a step down subsidiary outside India.

(b) In respect of above loans, interest along with principal amount is payable after three
years from the date of its disbursement and no amount was overdue in respect of
principal and interest.

(c) According to the information and explanalions given to us and based on the audit
procedures conducted by us, no ariounts are overdue for more than 90 days.

(iv)  According to the information and explanations given lo us and based on the audit procedures
conducted by us in respect of loans, investments, guarantee's and security provisions of section
185 and 186 of the Act have been complied with.

(v} The company has not accepted deposits in accordance with directives issued by the Reserve

Bank of India and the provisions of sections 73 to 76 or any other relevant provisions of the
Companies Act and the rules framed there under are not applicable to the company.
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{vi)

(Vi)

(viil)

(ix)

(xi)

(xit)

(xiii)

According to the information and explanations given to us, the maintenance of cost records
under 148 (1) of the Act read with Companies (Cost records and Audit) Rules, 2014 are not
applicable to the company.

(a) According to the information and explanation given to us and as per our verification of the
records of the company, The Company has been generally regular, in depositing
undisputed slatutory dues including provident fund, employees ‘state insurance, income-
tax, Goods and Service tax, duty of customs, labour cess and any other statutory dues, to
the extent applicable with the appropriate authorities and no material statutory dues have
been outstanding for more than six months from the due date as at the year-end.

(b)  According to the information and explanations given to us, there are no unpaid dues of
income tax or Goods and Service Tax disputed taxes as on 31% March, 2019 except for
the TDS default demand of Rs.6,13,260/- as per the TRACES poral of Income Tax
Department,

According to information and explanations given to us and as per our verification of the records
of the company, the company has not defaulted in repayment of its dues to bank and financial
institutions during the year, except a minor delay as given below:

Particulars ~ Nature of Dues ~ Amount of Defaulit |
default (Rs) (in days) |

HDFC  Bank | Principal repayment of | 5,00.00,000 | 3 days |

| Limited Term Loan \ \

The Company has not issued debentures or obtained loans from Government.

The company has not raised any money by way of initial public offer or further public offer and
hence clause (ix) is not applicable to the company to that extent. According to the information
and explanations provided to us, the Company has utilised the monies raised by way of term
loans for the purpose for which the loan was obtained.

According to the information and explanations given to us and the records of the company
examined by us, no frauds by the Company or on the Company by its officers or employees
has been noticed or reported during the year.

According to the information and explanations provided to us, the provisions of section 197
read with Schedule V to the Act is not applicable to the company for the year.

In our opinion and according to the information and explanations given lo us, the Company is
not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not applicable.

According to the information and explanations provided to us and as per our verification, all
the transactions with related parties are in compliance with section 177 and 188 of the
Companies Act 2013 since in the view of the company these transactions have heen
undertaken on arm's length basis in the ordinary course of business and all the details as
required to be disclosed by the applicable accounting standard (Iind AS 24 — Related Parties
Disclosures) have been disclosed in the standalone financial statements for the year ended 31
March 2019
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(xiv)  According to the information and explanations give to us and based on our examination of the
records of the Company, the Company has not made any preferential allolment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly,
paragraph 3(xiv) of the Order is not applicable.

(xv) According to the informalion and explanations given to us and based on our examinalion of
the records of the Company, the Company has nol entered into non-cash transactions with
direclors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not
applicable.

(xvi) ~ The Company is not required to be registered under section 45IA of the Reserve Bank of India
Act, 1934. Accordingly, paragraph 3(xvi) of the Order is not applicable.

for VARMA & VARMA
Chartered Accountants
FRN 004532S

SRAAM - P

K P SRINIVAS
Place: Gurgaon Wy Partner
Date : 20" May 2019 M. No. 208520
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ANNEXURE - B TO THE INDEPENDENT AUDITORS’ REPORT.

The Annexure referred to in Paragraph (2) (g) under the heading "Report on Other Legal and
Regulatory Requirements” of our Independent Auditors Report of even date on the standalone
financial statements of Zuari Infraworld India Limited for the year ended 31st March, 2019.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Zuari Infraworld India
Limited (“the Company”) as of 315! March 2019 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporling criteria eslablished 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 ('ICAl’).
These responsibilities include the design, implementation and maintenance of adequate inlernal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and compleleness of the accounling records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibilily is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “"Guidance Note") and the Standards on
Auditing prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the Institute of Chartered Accountants of India. 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 internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, 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 judgment, 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 internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonhable 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 internal financial control over financial reporting includes 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 the company; (2) provide reasonable assurance that
transactions are 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 authorizations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely delection of unauthorized 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

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management averride of controls, material misslatements due to
error or fraud may occur and not be detected. Also, projections of any evalualion of the inlernal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequale because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31%* March 2019, 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.

for VARMA & VARMA
Chartered Accountants
FRN 0045328

L e e
i K P SRINIVAS
Place: Gurgaon G Partner
Date: 20" May 2019 M. No: 208520
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ZUARI INFRAWORLD INDIA LIMITED
STANDALONE BALANCE SHEET
(All Amounts in Indian Rupees in lakhs, unless othenwise staled)

Note As at As at
No. March 31, 2019 March 31, 2018
ASSETS
Non-current assets
(a.) Property, plant and equipment 3.1 135,42 154.89
{b.) Other intangible assets 3.2 136 1.80
(c ) Financial asseis:
(i.) Investments 4 11,419.48 12,326.80
(ii.) Loans 51 2,917.56 860.07
(iii.) Other financial assels 6.1 3116 29.09
(d.) Income tax assets (net) 5138 115 59
(e ) Other non current assets 7.1 1,077.44 884,12
15,633.80 14,372.36
Current assets
(a.) Inveniories 8 26,506.29 17,408.05
(b.y Financial assets
(i.) Trade receivables 9 618 52 1,868.36
(ii.) Cash & Cash equivalents 10 185 50 454 .88
(it ) Other bank balances 10,1 500.00 -
(iv.) Loans 52 944 1.88
(v.) Other financial assets 6.2 428.01 958.49
(c.) Other current assels 72 3,428.05 2,952 .46
31,675.81 23,644.12
47,309.61 38,016.48
EQUITY AND LIABILITIES
Equity
(a.) Equily share capital 11 4,655.00 4,655.00
(b.) Other equity 12 10,238.35 10,585,59
14,893.35 16,240.59
Liabilities
Non-current liabilities
(a.) Financial liabilities
(i.) Borrowings 13.1 18,937.23 12,470.06
(ii.) Trade payables 141
- dues to micro and small enterprises . -
- dues to other creditors 39 01 199 57
(iii.) Other financial liabilities 15.1 24 92 26.01
(b.) Provisions 16.1 5372 39.49
(c.) Deferred tax liability (net) 17 220.60 213 57
19,275.48 12,948.69
Current liabilities
(a.) Financial liabilities
(i.) Borrowings 13.2 1,058.11 3,500.00
(ii.) Trade payables 14.2
- dues to micro and small enterprises 4.56 -
- dues to other creditors 1,117.77 1,146.53
(iii.) Other financial liabilities . 16.2 2,437 .06 3,133.07
(b.) Other current liabilities 18 8,5617.83 2,040.58
(c.) Provisions 16 2 544 7.02
13,140.77 9,827.20
47,309.61 38,016.48

The accompanying notes form an integral par of the slandalone financial statements

This is the balance sheel referred (o in our report of even date attached

For and behalf of the Board of Directors of For VARMA & VARMA,

Zuari Infraworld India Lymited A y Chartered Accountants
72 S\ FRN 0045328
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N SURESH KRISHNAN \ SUNIL SETHY ALOK BANERJEE K P SRINIVAS

Director Director Chief Execulive Officer Partner

DIN: DOD21965 ~DIN: 00244104 ) M. No. 208520

D :’1!1 gt Place: Gurgaon

ANSHUL A. BANSAL |"'C G RAMEGOWDA Date: 20 May 2019

Chief Financial Officer Compafy Secretary N
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Place: Gurgaon 4 ' Page 1 of 44

Date: 20 May 2019



ZUARI INFRAWORLD INDIA LIMITED
STANDALONE PROFIT AND LOSS STATEMENT
{All Amounts in Indian Rupees in Jakhs, unless otherwise staled)

Particulars Note For the year ended For the year ended
No. March 31, 2019 March 31, 2018
REVENUE:
Revenue from operations 19 2,185.30 663.28
Other income 20 1,144.54 632 84
Total Income 3,329.64 - 1,296.12
EXPENSES:
Purchase of materials, sub-contract charges and other project costs 21 244319 2,5658.44
Changes in Construction Work-in-progress 22 (1,150.67) (2,105.56)
Employee benefit expenses 23 27425 143.23
Olher expenses 24 608.46 338.23
Total expenses 2,175.22 934.34
Profit Before Interest, Tax and Depreciation & Amorlisation 1,154.62 361.77
Finance costs 25 959.17 242,94
Depreciation and amortizalion expense 26 19.93 24.18
Profit before tax expenses 175.52 94.65
Tax expenses: 27
Current tax expense 4.00 6.00
Tax Expense of earlier years 2.60 474
Deferred tax charge/(credit) 139.40 102.65
Tax Expenses for the year (net) 146.00 113.39
Profit/(Loss) for the year hefore other comprehensive income 29.52 (18.74)
Other comprehensive income / (Loss)
ltems that will not be reclassified to profit or loss
Remeasurement of defined benefit plans ( Gratuity) 5.40 6.65
Deferred tax on above defined benefit plans (1.40) (1.73)
Total Other Comprehensive Income/(Loss) 4.00 4.92
Total Comprehensive income/(l.oss) 33.51 (13.81)
Earning/(Loss) per share (In Rs.) 30
Basic & Diluted 0.06 (0.04)
Weighted average number of shares used in computing Earnings per share 4,65,50,000 4,65,50,000

The accompanying noles form an integral parl of the standalone financial statements

This is the profit & loss slatement referred to in our report of even date alfached

For and behalf of the Board of Directors of /,
Zuari Infraworld India Li /

gwl ke vclinee

N SURESH KRISHNAN  SWNIL SETHY

ALOK BANERJEE

Director - Dirgetor Chief Execulive Officer
DIN: OOOQﬁSS MINN0244104 |

A - ."J e (X
Svv] ’d 00771077 s €

C G RAMEGOWDA
Company’ Secretary

'ANSHUL A. BANSAL
Chief Financial Officer

Place: Gurgaon
Date: 20 May 2019 |

For VARMA & VARMA
Chartered Accountants

FRN 0045328

Liriva-n ¥ -Ff
K P SRINIVAS
Partner
M. No. 208520

Place: Gurgaon
Date: 20 May 2019
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ZUARI| INFRAWORLD INDIA LIMITED
STANDALONE STATEMENT OF CHANGES IN EQUITY

{All Amounts in Indian Rupees in lakhs, unless oltherwise slaled)

As at As at
March 31, March 31,

2019 2018
A. Equity share capital 4,655 4,655
B. Other equity i

Securities Equity Retained Total
premium Component of  earnings
account convertible
preference
shares

Balance as at 1 April, 2017 7,650.00 424.95 (121.55) 7,953.40
Profit for the year o o (18.74) (18.74)
Income 1ax effect on the interesl on preference shares - (146.15) - (146.15)
Remeasurement of defined benefit obligations - = 4.92 4.92
Security premium on the issue of preference shares 2,655.00 = - 2,655.00
Equity component of preference shares issuied - 137.15 - 137 15
Balance as at 31 March, 2018 10,305.00 415.96 (135.36)  10,585.59
Adjustment pursuant to adoption of ind AS 115 - - (514.53) (514.53)
Income tax effecl on above adjustment - - 133.78 133.78
Balance as at 1 April, 2018 after adjustments under Ind AS 115 10,305,00 415.96 (516.12) 10,204.84
Profit for the year ended 31 March 2019 - - 29.52 29.62
Remeasurement of defined benefit obligations - = 4.00 4.00
Balance as at 31 March, 2019 10,305.00 415.96 (482.61) 10,238.35

The accompanying notes forms an integral part of the standalone financial statements

For and behalf of the Biard of Directors of
Zuari Infraworld India Limited

SR Re
"N SURESH KRISHN&Q SUNIL SETHY
Director i

Director

DiN.‘l}DwaBS ’ \.} IN: 00244104 _

Aoy o NPy O
Ao Wimeqe
ANSHUL A. BANSAL 71¢'6 RaMEGOWDA

Chief Financial Officer Company Secretary

Place: Gurgaon
Date: 20 May 2019

ALOK BANERJEE

Chief Executive Officer

This is the statement of changes in equily referred to in our report of even date.

For VARMA & VARMA
Charlered Accountants
FRN 004532S

G VSTV ' U
K P SRINIVAS
Partner

M. No. 208520

Place: Gurgaon
Dale: 20 May 2019
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ZUARI INFRAWORLD INDIA LIMITED
STANDALONE CASH FLOW STATEMENT
(Al Amounts in Indian Rupees in lakhs, unless clhervise staled)

For lhe_ya anded
31 March 2018

For the year ended
31 March 2018

A. CASH FLOW FROM OPERATING ACTIVITIES :
Nel Profit before taxation
Adjustments for :
Depreciation & Amortisalion
Loss on sale of tangible assels (het)
Inleres| Income
Balances written-off .
Shorl Term Capital Gain - Mulual Fund
Dividend from Mulual funds
Gain on fair value adjustments lo financial assels through profil or loss
Fair value adjustmeni 1o inler corporale deposits, nel
Interest expense
f-air value adjustment to securily deposits, net
Provision towards service refund receivable
Adjusiment on amonlisalion of financial assets, net
Re-measurement gains on defined benefit plans through OCI
Fair value adjustmeni to preference shares issued
Operating Profit/(Loss) before working Capital Changes
Adjustmen! for changes in :
Decrease/(Increase) in trade receivables
(Increase) / Decrease in financial and Other assets
(Increase) / Decrease in Inventories
(Decrease)/Increase in Trade Payables
(Decrease)/Increase in Provisions
(Decrease)/Increase in Financial and other liabililies
Net cash generated from operations
Direcl Taxes Paid ( net of refund including Inleresi on refund)
Net cash generated from operating activities

B. CASH FLOW FROM INVESTING ACTIVITIES :
Additions to tangible/inlangible assels
Proceeds from sale of tangiblefintangible assets
Investments in Mutual Funds
Proceeds from sale of Investments in Mutual Funds
Loans lo subsidiaries, net of repayments
Fixed deposits with bank
Interes| received
Net cash from Investing activities

C. CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from Issue of Preference shares (at a premium)
Proceeds from Shorl term Borrowings (net)

Proceeds from Long lerm Borrowings (net)
Interest Paid
Net cash used in financing activities

Net Changes in Cash and Cash equivalents during the year
Cash and Cash equivalents at he beginning of the year
Cash and Cash equivalents at the end of the year (Refer Note 10)

Disclosure pursuant to Ind-AS 7 as amended:

175.52 94.65
29.42 34.26
2.56
(24.48) (21.24)
1155 111
(181 44) (4 45)
(4 64)
(643.86) (485.63)
230.85 (77 46)
2,738.33 1,923.39
(1.23) (0.94)
. 10.35
: 001
5.40 6.65
113,75 95 37
2,453.82 1,573.99
1,249.84 85.66
84 49 2,095.64
(1,150.67) (2.105.56)
(184.75) (576.60)
12.66 (1.01)
(2,188.41) (394.14)
276.99 677.98
76.38 32.96
353.37 710.94
(9.52) (31.80)
- 1.39
(5,523.08) (7,295.96)
7.250.51 2,350.41
(2.283.15) (782.61)
(500.00)
0.64 15.50
{1,064.61) (5,743.06)
; 2,950.00
1,000.00 3,500.00
1,934.31 800.00
(2,492.45) (1,923.39)
441.86 5,326.61
(269.38) 294.49
454,88 160.39
185.50 454.88

Tr. to Securities
Premium

Particulars As at 01 April 2018 Cash Flow

Non-Cash Adj. (Fair
Value adjustments)

As at 31 March 2019

Redeemable Preference 814.76

Shares (Debl portion)

113.76

928.51

This is the cash flow stalement referred to in our report of even date attached

For and behalf of the Board of Directors of

Zuari Infraworld India Li 7 ) P ;;: p P
e Y

/ng,l\ L/v ishe o 7
N SURESH KRISHN UNIL SETHY ALOK BANERJEE

Director ireclorn Chief Execulive Officer
DIN: 00021965 b 1 00244104 7
7alol- | 4
] A ;—’\fy/’, ‘_ 4 - ) »I»I‘ 9 ‘/) 1(@6‘1’{ :J

ANSHUL A. BANSAL L
Chief Financial Officer

Place: Gurgaon
Date: 20 May 2019

Company{_ ecrelary

For VARMA & VARMA
Chartered Accountants
FRN 0045325

J\ 8 ‘I‘A \VA{URN W }
K P SRINIVAS
Partner
M. No. 208520

Place: Gurgaon
Dale: 20 May 2019
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

o

(a.

-~

(b.)

Corporate information:

Zuari Infraworld India Limited (“the Company” or “ZIIL") is a wholly owned subsidiary of Zuari Global Limited ("ZGL"). The
company is a public limited company incorporated with registration number U45309KA2007PLC043161 on 18 June 2007 and
having its registered office at Bangalore.

The Company is primarily into the business of developing residential cum commercial properties intended for sale.

The financial statements were approved for issue in accordance with the resolution of the Board of directors al the meeting
held on 20th May, 2019,

Significant accounting policies:
Basis of preparation

The slandalone financial statements of the Company have been prepared under the historical cosl convention on the accrual
basis except for certain financial instruments which are measured al fair values in accordance with Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companies Act,2013 ("the Act’) read with Rule 3 of the Companies
(Indian Accounting Standards) Rules, 2015 and in accordance with the reporting requirement the Act lo the extent notified

These Accounting policies have been consistently applied by the Company in the preparalion and presentation of these
financial statements excepl where a newly issued/ notified accounting 'standard is initially adopted or a revision (o an existing
accounting slandard requires a change in the accounting policy which was in use

Current and Non-current classification

All Assets and liabilities have been classified as curreni or non-current as per the Company's normal operating cycle and
other criteria sel oul in Schedule ili of the Companies Acl, 2013. As the Company is engaged in developing a residential cum
commercial project, the normal operating cycle is based on the lime between the acquisition of assets for processing and their
realization in cash and cash equivalents. The Company has ascertained its operating cycie as one year for the purpose of
Current - Non-current classification of assets and liabilities, which is considered appropriate.

The standalone financial statements are presented in Indian Rupees in lakhs, except when otherwise indicated

Use of accounting estimates, accounting judgements, and assumptions:

Preparation of these financial stalements in conformity wilh Ind AS requires the management to make estimates, judgments
and assumptions. Such estimates, judgments and assumptions affect the application of accounting policies and the reported
amounts of assels and liabilities, the disclosures of contingent assets and liabilities at the dale of the financial statements and
reported amounts of revenues and expenses during the year.

The application of accounting policies that require critical accounting estimates involving complex and subjective judgments
and the use of such assumplions in these financial slatements have been disclosed in the ensuing notes. Accounting
estimates could change from year to year and also actual results could differ from those estimates. Appropriate changes in
estimates are made as Management becomes aware of changes in circumstances surrounding these estimates. Changes in
estimates are reflected in the financial statements in the year in which changes are made and their effects, if material, are
disclosed by way of notes to the financial statemenis

Significant accounting judgements, estimates and assumptions :

(i) Useful life of Property, plant & equipment:
The determination of estimated useful lives and expected residua! values are based on the technical evaluation carried by the
Company and these are reviewed by the Management of the Company at each reporting date

(ii) Impairment of financial assets and evaluation of impairment indicators:

The evaluation of applicability of impaiment indicalors for an assets requires assessmenl of several external and internal
factors which could result in deterioration of recoverable amount of the assets. As at the balance sheet date based on the
historical defaull rates absorbed over the expected useful life, the Management assess the fair value of various financial
assets and liabilities and their resultant fair values

(iii) Impairment of non-financial assets:

Impairment exists when the carrying value of an assel or cash generaling unit exceeds its recoverable amount, which is the
higher of its fair value less cost of disposal and its value in use. The calculation of fair value less costs of disposal is based on
available data from binding sales transaction conducted at arms' length for similar assets or observable market prices less
incremental cost for disposing of the assel. The value in use calculation is based on a DCF model. The cash flows are derived
from budget for the future years and do nol include any restricting activilies nol committed for or significant fulure investments
that will enhance the performance of the assets of the CGU being tested. The recoverable amount is sensitive to the discount
rates used for the DCF model as well as the expected future cash flows and the growth rate used for extrapolation purposes
These estimates are most relevant to the goodwill and other intangibles with indefinite useful lives recognised in the financial
statements.
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ZUARIINFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

(iv) Contingencies;

Contingent liabilities may arise from the ordinary course of business in relation lo claims against the Company, including legal.
By their nature, contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The
assessment of the existence, and potential quantum. of conlingencies inherently involves the exercise of significant
judgement and the use of estimates regarding the outcome of fulure events

(v.) Construction work-in-progress

The Company holds inventories stated at the lower of cosl and nel realisable value. Such inventories include land. work in
progress and completed units Considering the nature of the aclivity and, in particuar the scale of its developments and the
length of the development cycle, the Company has to sllocate project-wide development costs between unils being buill. i
also has lo forecasl the costs 1o complete on such developments

In making such assessments and allocations, there is a degree of inherent estimation uncertainty; in particular due lo the need
to lake accounl of fulure direcl input cosls, sales prices and the need lo allocate project-wide cosls on an appropriate basis to
reflect the overall level of development risk, including planning risk. The Company has eslablished inlernal controls designed
to effectively assess and review inventory carrying values and ensure the appropriateness of the estimates made. These
assessments and allocations evolve over the life of the development in line with the risk profile, and accordingly the margins
reflects these evolving estimates. Similarly, these estimales impact the carrying value of inventory al each reporting date as
this is a funclion of costs incurred in the year and the allocation of inventory to costs of sales on each property sold.

(vi.) Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future.
These include the determination of the discount rate future salary increases and mortality rates. Due to the complexities
involved in lhe valuation and ils long-term nature, a delined benefil obligation is highly sensitive to changes in these
assumptions, All assumptions are reviewed at each reporling date. The parameter most subject to change is the discount rate.
In determining the appropriate discount rate for plans operated in India, the management considers the interest rates of
governmen! bonds. The mortalily rate is based on publicly available mortality tables for the specific countries Those mortality
tables tend to change only at interval in response to demographic changes. Fulure salary increases and gratuity increases are
based on expected future inflation rates for the respective countries.

(vii.) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the financial statements cannot be measured
based on quoled prices in active markels, their fair value is measured using valuation lechniques including the DCF model
The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of
judgement is required in establishing fair values, Judgements include considerations of inputs such as liquidity risk, credit risk
and volalility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

(i) Property, plant and equipment

The Property, plant and equipment(PPE') of the Company are stated at historical cost less accumulated depreciation and
impairment losses, if any. The cost comprises of the purchase price, borrowing costs if capitalization criteria are met and
directly attributable cos! of bringing the asset to its current working condition for the intended use Any trade discounts or
rebates are deducted in arriving at the purchase cost. Subsequent expenditure related to an item of PPE is added to its book
value only if it increased the future benefits from the existing assets beyond its previously assessed standard performance

Recognition:

The cost of an item of property, plant and equipment is recognised as an assel if, and only if:

(i.) itis probable that future economic benefits associated with the item will flow to the Company; and
(ii.) the cost of lhe item can be measured reliably

De-recognition:

Gain/ (losses) arising from the de-recognition of a PPE are measured as the difference between the net proceeds on disposal
and the carrying amount of the PPE. The resultant gain/(losses) are recognised in the Profit or Loss slatement when the PPE
is de-recognised.

(ii) Depreciation

Depreciation is provided under the Straigh! Line Method after retaining estimated residual value not exceeding 5% of the
original cost, excepl for Leasehold improvements. Depreciation on assets used for the projecl has been considered as part of
construction and development cost The residual values, useful lives and methods of depreciation of propery, plant and
equipment are reviewed al each financial year end and adjusled prospeclively, if considered Bppropriate.

Upon adoption of Ind AS, the Company has elecled to measure all its property, plant and equipment at the Previous GAAP
carrying amount as its deemed cost on the date of transition to Ind AS ie., 1stAﬁr.ir; ?015: |' |1

LSSl |
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ZUARI[INFRAWORLD INDIA LIMITED

The Company has estimated the useful lives delailed as under for each calegory of PPE:

Name of Assets Useful Lives

Office Equipment Syears

Plant & Machinery 8 years

Furniture & Fixtures 10 years

Computer and servers 5and 6 years

Molor Vehicles 10 years

Leasehold Improvemenis Over the primary lease period
Temporary struclure 1 years

(d.)
(i) Intangible Assets

Intangible assets acquired separately are measured on inilial recognition al cosl. Subsequent to inilial recognition, the
intangible assets are staled at cost less accumulated amoriisation and impairment losses, if any.

Recognition:

The cost of an item of intangible asset is recognised as an assel if, and only if:

(i) it is probable that future economic benefits associated with the item will flow to the Company; and
(ii ) the cost of the item can be measured reliably

De-recognition:

Gain/ (losses) arising from the de recognition of inlangibles are measured as the difference between the net proceeds on
disposal and the carrying amount of the intangibles The resultant gain/(losses) are recognised in the Profil and Loss
statement when the intangible asset is de-recognised.

(ii) Amortisation

The useful lives of intangible assels are assessed as either finite or indefinite. Intangible assets with finite lives are amortized
under the Straight Line Method over the useful economic life and assessed for impairment whenever there is an indication
that the intangible assel may be impaired. The amortisation period and the amortisation method for an intangible asset with a
finite useful life are reviewed at least at the end of each reporling period. The amortisation expense on intangible assets with
finite lives is recognised in the slatement of profit and loss unless such expenditure forms part of carrying value of another
asset. Intangible assets with indefinite useful lives are nol amortised, but are tested for impairment annually, either individually
or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine whether the indefinite
life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a prospective basis.

Intangible assets representing computer software is amortised using the straight line method over a period of 5 years.

Upon first-lime adoption of Ind AS, the Company had elected lo measure all its intangible assets al the Previous GAAP
carrying amounl as its deemed cost on the date of transition to Ind AS i.e., 1st April, 2015.

(e.) Leases (other than land leases)
Operating Leases as a lessee:
Operating Lease payments are recognised as an expense in the Profit and Loss Stalement on a straight line basis with
reference to lease terms and other considerations except where:-
(i) Another systematic basis is more representative of the time pattern of the benefit derived from the asset taken or given on
(i) The payments to the Jessor are structured to increase in line with expected general inflation to compensate for the lessor's
expected inflationary cosl increases.

(f.) Impairment

(i) Financial assets (other than at fair value)

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind
AS 109 requires expected credil losses to be measured through a loss allowance. In determining the allowances for doubtful
trade receivables, the Company has used a practical expedient by computing the expecled credit loss allowance for trade
receivables based on a provision matrix. The provision malrix takes into account historical credil loss experience and is
adjusied for forward looking information. The expected credit loss allowance is based on the ageing of lhe receivables that
are due and rates used in the provision matrix. For all other financial assets, expected credit losses are measured at an
amount equal to the 12-months expecled credit losses oral an amount equal to the life time expected credit losses if the credit
risk on the financial asset has increased significanily since initial recognition
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ZUARI! INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

(9.}

(h.)

(i-)

G)

(ii) Non-financial assets

Tangible and intangible assets

Property, planl and equipmeni and intangible assets with finile life are evaluated for recoverability whenever there is any
indication that their carrying amounts may nol be recoverable. If any such indication exists. the recoverable amount (i.e. higher
of the fair value less cost to sell and the value-in-use) is determined on an individual assel basis unless the asset does not
generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is
determined for the cash generating unit (CGU) to which the asset belongs. If the recoverable amount of an assel (or CGU) is
eslimated to be less than its carrying amount, the carrying amount of lhe asset (or CGU) is reduced to its recoverable amount
An impairment loss is recognised in the profit and loss slatement

Borrowing Costs

Borrowing cost includes interesi and amortization of ancillary costs incurred in connection with the arrangement of borrowings.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs

Borrowing costs that are directly attributable to the construction of development propenty are capitalized as parl of the cost till
such time the property is ready for its intended sale All other borrowing costs are expensed in the year they occur

Boirowing costs during an exiended period in which it suspends the aclivities necessary to prepare an asset for ils inlended
use or sale. Such costs are costs of holding partially completed assels and do nol qualify for capitalisation. However, the
Company does not normally suspend capitalising borrowing cosis during a period when it carries oul substantial lechnical and
administrative work. The Company also does not suspend capitalising borrowing costs when a temporary delay considering
the nature of industry, is a necessary part of the process of getling an assel ready for its inlended use or sale

Foreign Currency Translation

The Company's financial statements are prepared and presented in Indian Rupees, which is also it's functional currency.

(i.) Initial Recognition:
Foreign currency transactions, if any, are recorded at exchange rate prevailing on the date of transaction/ realisation.

(ii.) Conversion / Reinstatement:

Foreign currency monetary items are translated using the exchange rate prevailing at the reporting date. Non-monetary items
thal are measured in terms of historical cost denominated in a foreign currency are translated using the exchange rate al the
dale 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.

(iii.) Exchange Differences:

Exchange differences arising on the settlement of monelary items or on reporting Company's monetary items at rates different
from those at which they were initially recorded during the year, or reporied in previous financial statements, are recognized
as Income or as expenses in the year in which they arise

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 OC{ or profit and loss, respectively)

Inventories

The cost of inventories shall comprise all costs of purchase including cost of land , costs of conversion and other cosls
including borrowing costs incurred in bringing the inventories fo their present localion and condition.

Inventories (comprising Land under Development and Construction Work-in-Progress) are slated at lower of cost and net
realizable value. Cost includes expenses. nel of taxes recoverable, specifically attributable to construction and development of
properly intended for sale. The allocation of common costs is based on the normal level of the activities

Provisions, Contingent Liabilities and Capital Commitments

(i.) 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 thal is
nol recognized because it is not probable thal an outflow of resources will b required lo seitle the obligation, A contingent
liability also arises in extremely rare cases where there is a liability lha_!—’:;l;nrl_ul..bie?recegnized because it cannot be measured
reliably. The Company does not recognise a contingent liability but d}ré'(_:_rl_cljses i\"s;exis{a_nsiq in the financial statements.
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ZUAR{ INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

(ii.) Provisions
A provision is recognised when the Company has a present obligation as a result of past event, it is probable that an outflow
of resources embodying economic benefils will be required to settle the obligation and a reliable estimate can be made of the

amounl of {he obligation.

When the Company expects some or all of a provision to be reimbursed, reimbursement is recognised as a separate assel,
but only when the reimbursement is vinually cerlain. The expense relating to a provision is presented in the profit and loss
statement nel of any reimburserment

I the eflect of the lime value of money is material. provisions are discounted using a currenl pre-tax rate that reflecls, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due 1o the passage of
lime is recognised as a finance cost

(k.) Revenue Recoghnition

The Company has applied Ind AS 115 “Revenue from Contracts with Customers” using the cumulative effect method and
lherefore the comparative information has not been reslated and continues to be reported under erstwhile Ind AS 18
"Revenue” read with Guidance Note on Accounling for Real Eslate Transaclions (for entities lo whom ind AS is applicable)
issued by the Institute of Chartered Accountants of India (lhe "ICAI")

The details of accounting policies under Ind AS 18 are disclosed separately if they are different from those under erstwhile
revenue standards and the impac! of changes is disclosed separately in the financial statements

Revenue is measured based on the consideration specified in a contracl with a customer and excludes amounts collecled on
behalfl of third parties, if any. The Company recognises revenue when it transfers control over a product or service to a

customer.
The Company follows a five step model as envisaged in Ind AS 115 given below to determine whether to recognize revenue:

. ldentifying the contract with a customer

. Identifying the performance obligations

. Determining the transaction price

. Allocating the transaction price to the performance obligations

. Recognizing revenue when/as performance obligation(s) are satisfied

oD whN -

|dentify the Contract with Customer

The Company evaluates whether a valid contracl is satisfying all the following conditions:
- All parties have approved the agreement (may be oral or written)

- All parties are committed to approve their obligations.

- Each party's rights are identifiable.

- The contract has commercial substance

- Collectability is probable.

Identifying the performance obligations

The Company evaluates the separability of the promised goods or services based on whether they are ‘distinct’. A promised
good or service is ‘distinct’ if both:

- the customer benefits from the item either on its own or together with other readily available resources, and

- i is 'separalely identifiable’ (i.e. the Company does not provide a significant service inlegrating, modifying or customizing it)

Determining the transaction price

The Company considers the terms of the contract and its customary business practices to determine the transaction price.
The transaction price excludes amounts collected on behalf of third parties. The consideration promised include fixed
amounts, existence of any financial component and any other non-cash consideration, or both

Where the Company has a right to consideration from a cuslomer in an amount that corresponds directly with the value to the
customer of the performance completed to date, the Company recognizes revenue in the amount to which it has a right to
Invoice.

Allocating the transaction price to the performance obligations

The transaction price is allocated lo the separately identifiable performance obligations on the basis of their standalone selling
price. For services that are nol provided separately, the slandalone selling price is eslimated using adjusted market
assessment approach
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

Recognizing revenue whenlas performance obligation(s} are satisfied.

Revenue is recognized to the extent that it is probable that the economic benefits will flow 1o the Company and the revenue
can be reliably measured, regardless of when the payment is being made.

Revenue is recognized either at a point in time or over time, when (or as) the Company satisfies performance obligations by
transferring the promised goods or services to its customers

The main revenue streams for Zuari Infraworld India Linnted relate are as under:
- Residential cum commercial properties (constructed properties)

- Developmenl Management Services

- Sales Commission.

(i) Revenue from sale of residential cum commercial properties (constructed properties)

The Company develops and sells residential cum commercial properties. Revenue is recognised when control over the
property has been transferred lo the customer. The properties have generally no alternative use for the company due to
contraclual restriclions. However, an enforceable righl lo paymenl does not arise until legal tille has passed lo the cusiomer
Therefore, revenue is recognised at a point in time when the legal litle has been passed io the customer. Each units of the
flats or properties are classified as a separate performance obligation and revenue is recognised upon legal transfer of assel
to buyer.

The revenue 1s measured at the transaction price agreed under the contract. In mos! cases, the consideration is linked with
the process of construction and does not involve any significant financial component

The Company has not adjusted the promised amoun! of consideration for the effects of a significant financing component. tn
the view of the Management of the Company coniract with a customers would not have a significant financing component as
there is no difference between the promised consideration and the cash selling price of the residential units (as described in
paraaraph 61 and 62 of Ind AS 115) had the same been sold on full cash basis.

(ii) Income from sale of services

Income from service contracts which is in the nature of fees for specified periods are recognised on accrual basis to the extent
the services have been rendered and invoices are raised in accordance with the contractual lerms with the customers and
recoveries are reasonably certain.

(ii) Sales Commission from sale of plots/ residential units

Commission from sale of plois/ residential flats upon sale of the plots/ flats and after receipt of specified sum of consideration
as per the terms of contracls.

{iv) Other income

Other income comprises of interest income, dividend income and gain/loss on investments Interest income is recognized on
accrual basis using the effective interest method, Dividend is recognised as and when the right 1o receive payment is
established by the reporting date, which is generally when shareholders approve the dividend

(I} Taxes on income

(i) Current income tax
Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to be paid o the

tax authorities using own estimates in accordance with the provisions of Income Tax Act, 1961

Current income lax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxalion
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacled, at the

reporting date.
Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other

comprehensive income or in equily). Management periodically evaluates positions taken in the tax relurns with respect to
situations in which applicable tax regulations are subjecl to inlerpretation and establishes provisions where appropriaie.
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

(ii) Deferred tax

Delerred lax is provided using the balance sheet approach on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax assets and liabililies are measured al the tax rates that are expected to apply in the year when the asset is
realised or the liability is seltled, based on 1ax rates (and tax laws) that have been enacted or substantively enacted at the
reporting date

Deferred lax assels are recognised for all deductible lemporary differences. the carry forward of unused lax credils and any
unused 1ax losses Deferred tax assets are recognised to the extent thal it is probable thal taxable profil will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilised

Deferred tax relating to items recognised outside profil or loss statement is recognised outside profit or loss (either in other
comprehensive income or in equity).

(m.) Retirement and other Employee Benefits

(i) Provident Fund

Retirement benefit in the form of Provident Fund is a defined contribution scheme and the contributions are charged 1o the
Profit and Loss slatement of the year when the contributions to the respective funds are due. There are no other/further
obligations other than the conlribulion payable under the scheme.

(ii) Gratuity
Graluity liability under the Payment of Gratuity Act 1972, are defined benefit obligalions and are provided for on the basis of
acluarial valuation on projecled unil credil method, made at the end of each financial year. The gratuity liability is not funded.

(iil) Compensated Absences

Shorl term compensated absences are provided for based on estimates by the Managemenl considering the entitiements
outstanding as at the reporting date. Long term compensated absences are provided for based on actuarial valuation made at
the end of each financial year. The actuarial valuation is done as per projected unit credit method.

(iv) Remeasurements

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net
interest on the net defined benefil liability and the refurn on plan assets (excluding amounts included in net interest on the net
defined benefit liability), are recognised immediately in the balance sheel with a corresponding debit or credit 1o relained
earnings through OCI in the period in which they occur Remeasurements are not reclassified to profit or loss statement in
subsequent periods.Nel interest is calculated by applying the discount rate to the net defined benefit liability or asset.

(n.) Financial Instruments
Financial assels and liabilities are recognised when the Company becomes a party lo lhe contractual provisions of the
instrument. Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly attributable to
the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair
value through profit or loss) are added to or deducted from the fair value measured on initial recognition of financial asset or
financial liability

(i) Financial assets at amortised cost

Financial assels are subsequently measured al amortised cost if these financial assels are held within a business whose
objeclive is to hold these assels to collect contractual cash flows and the contractual terms of the financial assets give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding

(ii) Financial assets at fair value through other comprehensive income

Financial assets are measured al fair value through other comprehensive income if these financial assels are held within a
business whose objective is achieved by both collecling contractual cash flows on specified dates are solely payments of

principal and interest on the principal amount outstanding and selling financial assets.

The Company has made an irrevocable election to present subsequent changes in the fair value of equity investments not
held for trading in other comprehensive income.

o
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

(iii) Financial assets at fair value through profit or loss

Financial assels are measured al fair value through profil or loss unless they are measured al amorlised cost or at fair value
through other comprehensive income on inilial recognition. The transaction costs directly attributable to the acquisition of
financial assets and liabilities at fair value through profit or loss are immediately recognised in profit and loss statement

(iv) Financial liabilities
Financial liabilities are measured al amortised cost using the effective inlerest method
(v) Equity instruments

An equity instrument I1s a contracl that evidences residual interesl in the assets of the Company after deducting all of ils
liabilities. Equity instruments recognised by the Company are recognised at the proceeds received nel off direct issue cost

(vi} Financial guarantee contracts

Financial guarantee contracls issued by the Company are those contracts thal require a payment to be made {o reimburse the
holder for a loss il incurs because the specified deblor fails to make a payment when due in accordance with the lerms of a
debt instrument

Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantiee. Subsequently, the liability is measured al the higher of the amount of loss
allowance determined as per impairment requiremenls of Ind AS 109 and the amount recognised less cumulative
amortisation.

(0.) Earnings per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to the equity shareholders
(after deducting attributable taxes) by the weighted average number of equity shares outstanding during the year. For the
purpose of calculating diluted earnings per share, nel profit or loss for the year attributable to equity shareholders and the
weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity
shares.

(p.) Segment Reporting

Operaling segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker. Chief operating decision maker reviews the performance of the Company according to the nature of business which
primarily comprises of development of real estate projects , both residential and commercial.

The Company prepares ils segment information in conformity with the accounting policies adopted for preparing and
presenting financial statements of the Company as a whole

(q.)
(i) Equity, reserves and dividend payments

Share capital represents the nominal (par) value of shares that have been issued

Share premium includes any premiums received 6n issue of share capilal. Any lransaction costs associated with the issuing of
shares are deducted from share premium, nel of any related income tax benefits.

Retained earnings are adjusted for the following:
- Re-measurement of net defined benefit liability-comprises the actuarial losses from changes in demographic and financial

assumptions and the return on plan assets
All transactions wilh owners of the parent are recorded separately within equity.

Dividend distributions payable lo equity shareholders are included in other liabilities when the dividends have been approved
in a general meeting prior to the reporling date.

(ii) Cash and cash equivalents

Cash and cash equivalents in the cash flow statemen! comprises cash at bank and in hand and shorl term investments with
an original maturity periods of three months or less.

For the purpose of the Stalement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts if any as they are considered an integral part of the Company's cash
management. )

!
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ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

(r.) Investments
Investments in subsidiary, Joinl Ventures and Associates are accounted al their deemed cost in financial slatements.

Investment in preference shares in Associates and mutual lunds are accounted for at fair value through profit and loss
(FVTPL) at the reporting dale.

(s.) Inventories
The cost of invenlories shall comprise of all cosls of purchase, cost of conversion and other costs incurred in bringing the
invenlories 1o their presenl jocalion and condition. Inventones are valued at lower of cost and Net Realisable Value (NRV)
The cosl is determined as under * construction work in progress of constiucted properties/projects includes the cost of land,
internal development cost, external development charges, construction costs, overheads, borrowing cosls, construction
malerials and the same is valued at lower of cost/estimaled cost or NRV

(t.) Recent Accounting pronouncements
(i.) New Accounting Standards not yet adopted:

On 30 March, 2019, the Ministry of Corporale Affairs issued the Companies (Indian Accounting Standards) (Amendments)
Rules, 2018 notified a new standard, amendments to exisling standards and inlerprelations which are effective for financial
year beginning after April 1, 2019, and have not been applied in preparing these slandalone financial statements New
standards, amendments 1o standards and interpretations that could have a potential impact on the financial slatements of the
Company are:

(a) Ind AS 116 - Leases

Ind AS 116, Leases supersedes the existing standard on leases, Ind AS 17 Lease, and the related interpretations. The new
standard introduces a single lessee accounting model for lessee and eliminates the accounting difference between an
operating lease and finance lease. Lessee's with operating leases will have a significant impact in accounting under the new
standard. The accounting and classification in the books of lessor shall be based on existing operating/finance lease model.

Ind AS 116, Leases sels oul the principles for the recognition, measurement, presentalion, and disclosure of leases. The
objective is to ensure that lessees and lessors provide relevant information in a manner thalt faithfully represents those
transactions. This information gives a basis for users of financial statements to assess the effect thal leases have on the
financial position, financial performance and cash flows of an entity

The new standard allows lor two methods of transition: the full retrospective approach, under which the effect of adoption of
this standard is presented retrospectively to each prior reporting period in accordance with Ind AS 8, Accounting Policies,
Changes in Accounting Estimates and Errors or the modified retrospective approach, where the cumulative effect of applying
the standard retrospectively is recognized at the date of initial application. The standard is effective for financial year
beginning on or after April 1, 2019. The Managemenl is currently assessing the impact of adopting this standard on the
Company's financial statements.

(b.) Amendment to Ind AS 12 - Income taxes : On March 30, 2019, Ministry of Corporate Affairs issued amendments to the
guidance in Ind AS 12, ‘Income Taxes', in connection with accounting for dividend distribution taxes. The amendment clarifies
that an entity shall recognise the income tax consequences of dividends in profil or loss, other comprehensive income or
equity according to where the entily originally recognised those past transactions or events. Effective date for application of
this amendment is annual period beginning on or after April 1, 2019. The Company is currently evaluating the effect of this
amendment on the standalone financial statemenls

{c.) Amendment to Ind AS 19 ~ plan amendment, curtailment or settlement- On March 30, 2019, Ministry of Corporate
Affairs issued amendments to Ind AS 19, 'Employee Benefits’, in connection with accounting for plan amendments,
curtailments and seltiements. The amendments require an entily: « to use updated assumptions lo determine currenl service
cost and net interest for the remainder of the pericd after a plan amendment, curtailment or settlement; and - to recognise in
profit or loss as part of past service cost, or a gain or loss on settlement, any reductlion in a surplus, even if that surplus was
not previously recognised because of the impact of the assel ceiling Effective date for application of this amendment is
annual period beginning on or afler April 1, 2019. The Company does not have any impact on account of this amendment.

(ii.) New standards adopted by the Company

The Company has adopted Ind AS 115 - Revenue from Contracts with Customers with effect from April 01, 2018. The new
revenue recognition standard replaces the existing standards Ind AS 11, Ind AS 18 and all the revenue related interpretalions
and guidance's.

The new standard envisages single model revenue recognition which requires o recognize revenue when customer has
transferred has transferred control of goods or service rather than transfer of risks and rewards The Company has
accordingly changed its accounting policies and made adjustments in opening retained earnings. Refer note 37 for further
details. ’
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ZUARI INFRAWORLD INDIA LIMITER

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2018
(Al Amounts in Indian Rupees in lakhs unless otherwise siated)

3.1 Property, plani and equipment ( Tangible Assets )
!

{Deemed Cost
| As at April 1, 2017
i Addiltons
Disposel
As at March 31, 2018/ April 01, 2018
, Addilions
Disposal
| As al March 31, 2019
A fated depregiatl
As at April 1, 2017
Charge for (he year
Disposals/adjusiments
| As at March 31, 2018/ April 01, 2018
Charge for the year
Disposals/adjusiments
As at March 31, 2018
Carrying amount (nnt)
| As at April 1, 2017
| Additions
Disposal
] Depreciation
As at March 31, 2018/ April 01, 2018
| Additions
' Disposal
Deprecistion
| As al March 31, 2018

!
|

Plant and Office Leasehold
Equip Equip Impr
677 40.86 93.35
. 146 35.66
(4 -ll_'l} -
8.77 4092 | 120.21
458 | 365
677 45,49 | 132,86
2.38 18.60 18.68
120 673 1405
. (0 89)| :
3.68 24,62 31.73
102 626 | 1397
459 | 30,78 | 4870
4.40 2218 | 74.67
146 3585,
(0.51)
(1.20) (673) {13.05);
319 16.40 97.47
: 458 365 |
(102 (6.26) (1397)¢
218 | M7z | 7,16

Compulers

12.81 !
316

16.98
=% I

16,98 |

5,88
325
9.13
233
11,46
6.83
316

(3 2.';J|
6.86

(2.33)
4.562 |

Furnlture and |
Fixturon

AT.70 |
384
(692}

46.22 |
1.29 |

4661 |
1256
602
(2.6%),
16.70
5.34 |

21.04 |
35.14
3.84
(3 44)|
(6.02)
29,52
1.29

{6.34)|
25.47 |

Tempor

oy

Siructures

0.86

0.86
0.85
0.00
0.00 |
0.00 |
|
0.85 |

0.06 |

Vehicles

0.65

0.85

0.05

0.0
0.08
012 |
065
(005)
0.60

(0:08)
0.52

Tolal

202.34 |
4497 |
(7 72)|

239.69

952

249.11

58.17
3030
(377}
84.70
2899

1aee

144.17
4497 |
(3.98)|
{30 30;

1654.89 |

952

(28 69)
135.42
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2019
{Ali Amounis in Indian Rupees in Iskhs unless olhenvise staled)

] _ Computer Software _
‘Decmed Cost
| As at April 1, 2017
Additions
Dispusal
As at March 31, 2016/ April 01, 2018
Addilions
| Disposal
‘As al March 31, 2019

3,2 : Other Intangible Assels

Aw at Agril 1, 2017
| Ghorgo fof tha yoar
Disposals/adjusiments

As at March 31, 2018/ April 01, 2010
Charp for the year
Disposalsladjusiments
As at March 31, 2019
Carrying amount {net)
As it March 31, 2018/ Aprif 01, 2018
i As al March 31, 2019

Amount

22.06
22.06

22.06

16.29
196

20.26
043 |

20.69

1.80
1.36 |
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2019

{All Amounts in Indian Rupees in laklis, unless otherwise slaled) B B -

4. Investments As at As at
March 31, 2019 March 31, 2018

4.1. Non-current

(i) Investments in equity instruments carried at cost
Unquoted equity Instruments
Investment in Subsidiaries
Zuaii Infra Middle East Limiled - wholly owned subsidiary 1.66 166
[10.000 (2018:10,000) Equily Shares of AED 1 each (1 AED = Rs 16.64)}

Investment in Associates

Brajbhumi Nirmaan Private Limiled 1,894.00 1,894.00
[10,00.000 (2018:10,00,000) Equity Shares of Rs 10 each issued at & premium of Rs 179.40/-]

Darshan Nirman Privale L.imited 0.25 0.25
{2,500 (2018: 2,500) Equity Shares of Rs 10 each]

Pranali Niketan Private Limited 0.25 0.25

{2,500 (2018:2,500) Equity Shares ol Rs 10 each]

1,896.16 1,896.16
(ii) Investments in redeemable non-cumulative optionally convertible preference shares

Unquoted Investments in preference shares in associate carried at fair value through Profit or Loss: (fully paid)

Brajbhumi Nirmaan Privale Limited (Refer Note 4 4 below) 696 25 654 15
[5,00,000 (2018:5,00,000) shares of Rs 100 each, fully paid, Date of Maturily 30 November, 2023)
(1% Redeemable Non-Cumulative optionally convertible preference shares)

(Initial Cost : Rs.500 lakhs) (2018: Rs 500 lakhs)

696.25 654.15
(iii) Investments in mutual funds (Quoted)
Investments at fair value through Profit or Loss:
(a.) ICICI Prudential Fixed Maturity plan Series (77-1473 Days Plan C)* 686.65 637.93
[5.000,000 units at Rs 10 per unit, Date of Matunty 25 May. 2019)
(b.) ICICI Prudential Fixed Maturily plan Series (78-1130 Days Plan T)* 1,264 .47 1,175.45
(10,000,000 unils at Rs 10 per unil, Date of Maturity 25 April, 2019)
(c.) ICICI Prudential Fixed Maturity plan Series (78-1156 Days Plan T)* 628.33 584.06
[5.000,000 units al Rs 10 per unit, Date of Maturity 29 May, 2019)
(d.) SBI Debt Fund Series B-36 (1131 Days) 1,067.18 993.24
{8,500,000 units at Rs 10 per unit, Date of Maturity 06 May, 2019]
(e.) SBI Debt Fund Series C-1 (1100 Days) 1,685.04 1.572 50
{15,000,000 units at Rs 10 per unit, Dale of Maturily 26 June, 2020)
(1.) SBI Debt Fund Series B-17(1100 Days) - 1,254.93
[10,000,000 units at Rs 10 per unil, Date of Malurily 22 May, 2018)
(g.) SBI LD546G SDFC C-23 (1100 Days) Direct Growmth 2,123.28
[2,00,00,000 units at Rs 10 per unit, Daie of Malurity 03 Seplember, 2021]
(h.) SBI Liquid Mulual Fund-Magnum 0.25
[6.06 units at Rs.3,845/- per unit ]
(i.y SBI Debt Fund C-16 Series 1100 Days 1,371.85
[12,670,900 units at Rs.10 per unil, Date of Maturily 01 June, 2021]
(j.) SBI shorl term debt fund : 3,668.39
[1,73,57,242.175 units al Rs.10 per unil]
8,827.06 9,776.49
11,419.48 12,326.80
* Subject to confirmation.
4.2 Summary of Investment and their valuation (Also, refer note 33) I N T —
nvestmentClass ~_ iMethod of Valuation ! As at i As at
| | March 31,2019 | March 31, 2018
| Unquoted equity Instruments Camed al cosl ([deemed cost) | 1.896.16 | 1,896.16
Unquoled preference Instruments Discounted cash flows method” {fair value) 696.25 ! 654.15
| Mutual funds Matkel observable inpuls (fair value) 8,827.06 | 9,776.49
11,419.48 ' 12,326.80 ;

* Based on the valuation reports issued by the independent valuer.
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ZUARI INFRAWORLD iNDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2014
(Al Amounts in Indian Rupees in lakhs, unless otherwise stated)

4.3. Investments in mutual funds

Investments in mutual funds are pledged in favour of YES Bank Limited (GIFT City) for providing finance facility to Zuari SIM Properties LLC,
Dubai, a step down subsidiary. All the invesiments in mutual funds are carried as non-current as they are expecled o either be renewed / re
invested on their malurity. Further, Invesimenl of funds in mutual funds will not meet the conlractual cash flow lest (i.e. SPPI tesl) as the
conlractual cash flows (i.e. Dividends or redemption amount represenied by the NAV) will not just be solely inleres! and principal. Therelore, the
same has been classified as Fair Value through profit and loss (FVTPL). (Also refer note 29)

Invesiments in mutnal tunds sold during the year are given below

Descriptions For the year ended March 31, 2019 For the year ended March 31, 2018
e Winarrymg value | Sale Proceeds ; Gainfincome | Carrying valus |  Sale Proceeds , Gain/income

" LGD Yes Liquid Fund Dued % (i : ' -

. Growth | 1,000.00 1,006.72 6.72 |
SBI Debt Fund Series B-17

(1100 days) Direct Growih 1,254.93 1,267.09 12.16
ICICI Liquid - P8101 Money

Market Fund - Direct Growlh | 206.00 20615 015
SBI Magnum Ultra SDF

Direcl Growlh 1,049.75 | 1,099.09 4933
SBI Short Term Fund - *

Direct Plan -_Growth ! 3,558 39 ! 3,671.45 113.06 [
ICICI Prudential (Liq ) Mutual!

Fund |
IDFC-Money Mgr. Fd -

Treasury Plan . ' = | 50.00 | 5018, 0.18

| L&T Liquid Fund | = = | . 25.00 . 25.23| 0.23

| L&T Ultra Shorl Term Fund - | =l = | 57132 | 573.99| 2.67
SBi Mg. Insta Cash Fund I < (| 1,300.00 1,304 64:; 4.64

(Daily Div.)

39500 396.37 137

| 7,069.07, 7,25051] 181.44| . 2,341.32) 2,350.41 9.08 |
4.4. Investments in Redeemable optionally eonvertible Non-cumulative Preference Shares:

Company has made investment in 1% Redeemable optionally convertible Non-cumulative Preference Shares of Brajbhumi Nirmaan Privale
Limited, an associate. These investments in shares does not satisfy coniraciual cash flow test as they are oplionally convertible into equity
shares and lheir dividends are linked lo profils earned. Accordingly, the Company has classified Ihese investments in shares as Fair value
through profit and loss (FVTPL). The fair valuation was carried by an Independeni valuer.

5. Loans As at As at
March 31, 2019 March 31, 2018

Unsecured, Considered Good

5.1. Non - Current

Loan {o related party (carried al amorlised cosl) (Refer Nole 5.3 below) 2,.917.56 860.07
2,917.56 860.07

5.2. Current
Advance to Employees 9.44 1.88
9.44 1.88
2,927.01 861.95

5.3. Unsecured Loan to Zuari Infraworld Middle East Limited, Dubai, a wholly owned subsidiary is to meet working capital requirements of that
company and carries interest rale of 14% per annum. These loans along with interesl are repayable in equivalent Indian Currency with three
years moratorium for payment of interest and principal from the dale of disbursement. For delailed schedule of repayment terms refer table
below:

Movement in Loan and their repayment schedule is as under:

Details | Date of | Loan . Repaid durmg Accrued Closing balance | Maturity Date Amount

of loan | disbursement Amount j' the year Interest | | | disbursed (AED)
Loan 2 | 03 May, 2017 287.14 =5 71.85, 358.99 | _ 02 May, 2020| 18.09 |
Loan 3 12 July, 2017 35.58 = | 7.92 | 4349’ 11July, 2020, 2.00 |
Loan 4 16 August, 2017 459,90 | - 96.08 | 55598 15 August, 2020. - 26.00
l.oan 5 25 April, 2018 240.18 27.69 267 87 | 24 April, 2021 13.19
Loan G | 23 May, 2018! 187.67 <y 1si77 I 207.44 22 May, 2021 10.00
Loan7 | 5 June, 2018 283.67 - 265 310.26 24 June, 2021 15.20
[Loan 8 | 21 Sc.plember. 2018/ 20.00 . = | == 2? | 21,27 | 20 Seplember, 2021 1.00
\Loan 8 | 24 Oclober, 2018/ 1,095.12 | | o TRrEN 1,162.27 | 23 Oclober, 2021 | 54.00 |
Total - 2,609.26 . - W 308 30°( 2,817.56 _ 139.48 |
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2019

(Al Amounts in Indian Rupees in lakhs, unless olherwise slated)

6. Other financial assets

As at
March 31, 2019

As at
March 31, 2018

Unsecured, Considered Good

6.1. Non-current

Security deposits (carried al amortised cost) 28.76 26.69
Securily deposilts (carried at cost)* 2.40 2.40
i 31.16 29.09
6.2. Current
Security deposits - Current (Carried al cost)’ 26.04 24.71
Interest accrued and due - Olthers (refer nole 7.7. below)* 33.72 3372
Interest Accrued but not due 5.08 .
Expenses Recoverable (refer note 6.5. below) 189.23 704.75
Unbilled Revenue - Service Contracls 173.93 14.59
Unbilled Revenue - Projecl - 180.72
428.01 958.49
* Balances are subjec! lo confirmation,
6.4 Includes service income accrued and not billed to relatad parties;
Zuari Infra Middle East Limiled, UAE - Commission lowards financial guaraniee . 13.24
Zuari Global Limited, India - Sales and Development Management Commission 57.05 1535
‘ 57.05 14.59
6.5 Includes expenses recoverable from related parties;
Brajbhumi Nirmaan Privale Limited, India 157.33 167.33
Zuari Infra Middle East Limited, UAE 31.91 536.39
189.23 693.72
7. Other Assets As at As at

March 31, 2019

March 31, 2018

Unsecured, Considered Good

7.1. Non-Current

Advances recoverable in cash or kind (refer notle 7.3 & 7.4 below)
Capital Advance (towards acquisition of sofiware license)
Goods and Service Tax Refund (refer nole 7.5. below)

Karnataka VAT - refund receivable

Service tax - refund receivable

Less: Provision towards service tax refund

Prepaid lease (Securily deposil paid)

7.2. Current

Goods and Service Tax Inpul Credit (Refer Nole 7 6 below)
Advance o vendors (refer note 7.7. below)

Prepaid expenses (refer note 7.8 below)

Other receivable (Refer Nole 7.9. below)

Prepaid lease-current (security deposit paid)

846.63 850.17
10.60 -
188.19 -
32.01 32.01
10.35 10.356
(10.35) (10.35)
- 1.94
1,077.44 B884.12
463 27 447.95
2,576.84 2,418.30
286.70 84.28
99.30 -
1.94 1.93
3,428.05 2,952.46

7.3. Includes mobilisation advances to a sub-contractor aggregaling to Rs 207.02 lakhs (2018: Rs 210.56 lakhs) in respect of which the sub
conlraclol vendor has furnished bank guarantee lo the extent of Rs 210.56 lakhs (2018: Rs 237.13 lakhs) which is valid up to 30 June, 2019.
These advances shall be adjusted againsi the subsequent running bills from the subconiractor and lhese balances are subjecled {o confirmation

from that parly

7.4, Under the Development Managemenl Agreement with an agenl, the Agency is entilled to cerlain percenlage of income calculaled in the
manner specified therein. The Company has made advance paymenis aggregating 1o Rs. 639.61 lakhs as al 31 March, 2019 (2018: Rs. 639 61
lakhs). The amount will be adjusied in the year when the agency becomes enlitled to share of income as per lhe agreement. The Management
expecls to adjustrecover the same in full and hence is of the view thal no adjustment is necessary at this slage and these balances are subject

to confirmation from that party.
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ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2019
(All Amounts in Indian Rupees in lakhs, unless olherwise slated) S — -
7.5. Represenls Goods and Service Tax paid on export of services 1o be claimed as refund. The Company is in (he process of filing refund
applicalion and expecls 1o realise lhe same in full

7.6. Goods and Service Tax Input credits carried in the books includes inpul tax credils aggregaling 1o Rs, 36.83 lakhs (2018: Nil) pertaining lo
advance paymenls 1o vendors and unpaid vendors bills beyond lime period slipulaied under GST Law, which will be claimed in the relurns in the
subsequenl periods when the company will be eligible lo claim such credits under the provisions of ihe GST Law

7.7. Includes recoverable advances paid lo a sub-contractor amounling lo Rs 2,24G.49 lakhs (as at 31 March 2018: Rs 2,246 49 lakhs) The
Management is in negoliation with that parly for ils recovery including interesi accrued (as al 31 March 2018:Rs.33 72 lakhs) Rs 33.72 lakhs as
disclosed in Nole 6.2 and is confident thal this advance will be ultimately fully recovered. Hence in the view of the Management no provision is
considered necessary al this slage

7.8. Includes Rs.283.22 lakhs (2018: Rs.94.56 lakhs ) on accounl of brokerage & sales commission paid to an agency for services, on gross sale
consideration receivable from customers. As per the agreemenl, in lhe evenl of non-completion of sale transaclion, such commission is
refundable by the agency. The commission paid is charged fo lhe Profit & Loss Statement as and when revenue is recognized. For, adjustment
lo prepaid expenses account pursuanl to adoplion of Ind AS 115 refer note no. 37.

7.9. Represenls amount recoverable from Indian Furniture Producl Limited, a subsidiary of the holding company as per the unconditional
underlaking given by the said company in respect of sale of residential unit to one of the customer

"8. Inventories As at As at
{valued at lower of cost or net realizable value) March 31, 2019 March 31, 2018
Completled units ( Refer Note 8.1, below) 4.392 84
Construction Work-In-Progress (includes cost of Land , Borrowing Cost and Projecl Construclion) 22,113.44 17,408.05

and Development Cost) (Refer Note 8.2. below)

26,506.29 17,408.05

Also refer nole 37 for further disclosure on project and adjustment pursuant to adoplion of Ind AS 115

8.1. Represents residential units in respect of which company has entered inlo agreement for sale with the respective customers, amounis
received againsl these agreements by the company has been reported as advance from customers in Note No. 18. Pending receipt of balance
consideration and execulion of absolute sale deed effecting the transfer of legal title, the same is reporled as Inventory.

8.2 Includes Rs 2,630.63 lakhs (2018: Rs. 2,396.32 lakhs) being cos! incurred lowards project in Goa managed by M/s, Zuari Global Limited
which is pending formalising the terms and conditions. These balances are subject lo confirmation from that party however, the Management of
the company expects these cosls to be recovered in full.

8.3. The Management has reviewed the carrying value of its construction work-in-progress by assessing the nel realisable value of the project
which is determined by forecasling sales rates, expected sale prices and estimaled cosis to compleie (including escalations and cost overrun).
This review by the management did not resuit any loss and thus no adjusiments/ provisions to the carrying value of projecl work-in-progress was
required and exlernal valuation was not considered necessary by the Management

Refer Note 13 for the information on construction work in progress pledged with banks/ financial institutions as security by the company.

9. Trade receivables As at As at
March 31, 2019 March 31, 2018

Unsecured, Considered Good

Current

Trade receivables - Related Parties (refer note 9.1. betow) 594.35 469 51

Trade receivables - from sale of compleled units (refer note 9.5. below) - 1,390.03

Trade receivables - olhers 2417 8.82

Total Trade Receivables 618.52 1,868.36

9.1. Trade Receivables from the related parties;

Zuari Global Limited 95.02 65.49

Brajbhumi Nirmaan Private Limited 404.02 404,02

Zuari Infra SIM Properties LLC, Dubai 39.86

Zuari Infra Middle East Limited, Dubai 55.44 -
594.35 469.51

9.2. The Management of the Company expects full realisalion of these receivables, accordingly no alowance lowards non recovery is considered
necessary by the Management at this stage

9.3. No trade or olher receivables are due from directors or other officers of the company either severally or jointly wilh any other person. Nor any
lrade or olher receivable are due [rom firms or private companies respectively in which any direclor is a pariner, a director or a member.
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9.4, During the preceeding financial year receivables in respecl of the completed projects againsi which demand notes were raised and pending
execution of sale deed were reporied as trade receivables. During the current financial year ihis was reversed pursuani to adoption of Ind AS
115. (Also refer note 37 for further details)

Refer Nole No. 13 for the information on {rade receivables pledged with banks/financial institutions as securily by the Company

10. Cash and cash equivalents As at As at
March 31, 2019 March 31, 2018
Balances held in banks in current account™ 185.50 454 .88
185.50 454.88

* As per the slatement of account obtained from bank and includes 2 accounis with balances aggregaling 10 Rs. 6.94 lakhs held pursuant to
requirement of Real Estate Regulatory Authority (RERA) Adt, 2016

10.1 Other bank balances . As at As at
March 31, 2019 March 31, 2018
Deposits held with banks with more than 3 months but less that 12 months maturity period 500.00 -
500.00 =

This space has been intentionally left blank
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11. Share capital As al As at
Mairch 31, 2019 March 31, 2018

111 (a.) Authorised

50,000,000 (2018 : 50.000,000) Equity Shares of Rs 10 each 5,000.00 5,000.00
15,000,000 (2018 : 15,000,000) Preference Shares of Rs. 10 each 1,500.00 1,500,00
6,500.00 6,500.00

(b.) Issued, subscribed & paid up
4,655 00 4,655.00

4,65,50,000 (2018: 4,65,50,000) Equity Shares of Rs 10 each
1,14,50.000 (2018 : 85,00,000) Non-Converlible Cumulative Redeemable Preference 1,145 00 1,145.00
Shares of Rs 10 each issued al premium of Rs. 90 each
(Also, refer note 13.10. below )

5,800.00 5,800.00

11.2 Reconciliation of equity shares outstanding at the beginning and at the end of the reporting year:

Particulars As at March 31, 2019 As at March 31, 2018

(Shares of Rs. 10/- each) Nos. Amount (Rs.) Nos. Amount (Rs.)
Al the beainning of the year 4,65,50,000 4,655.00 4,65,50,000 4 65500
Issued during the year - . - -
Outstanding at the end of the year 4,65,50,000 4,655.00 4,65,50,000 4,655.00

11.3 Details of shareholders holding more than 5% shares in the Company and share holding by related parties as at March 31,

2019

Name of the Shareholder As at March 31, 2019 As at March 31, 2018
No's. % holding No's. % holding

Zuari Global Limited, the Holding Company 4,65,50,000 100% 4,65,50,000 100.00%

{Including 10,000 equity shares jointly held)
As per the records maintained by the Company including the registers of members/ shareholders, the above share holding represents

both legal and beneficial ownership.

11.4 Rights, preferences and restrictions attached to equity shares:
Company has only one class of equity shares having par value of Rs 10 per share. Each holder of equity shares is entitled to one vote
per share. In the event of liquidation of the Company, the holders of the equily shares are entilled to receive remaining assets of the
Company, afler distribution of all preferential amounts. The distribution will be in proportion to the number of the equily shares held by

the Shareholder
11.6 The company has not issued any securities convertible into equity/preference shares.

11.6 Forthe period of five years immediately preceding the date as at which the Balance Sheel is prepared
No shares were allolted as fully paid up pursuant o a contracl without payment being received in cash
No shares were allotted as fully paid up by way of bonus shares
No shares were bought back.

11.7 There were no shares reserved for issue under options and contracts/commitments for the sale of shares/disinvestment

11.8 There were no calls unpaid or forfeiled shares.

Refer Nole 13.10. below for details of Cumulative Compulsorily redeemable preference shares issued by the Company

As at As at

12. Other equity
March 31, 2019 March 31, 2018

12.1 Deemed equity on fair-value adjustment to Non-convertible cumulative redeemable
preference Shares:

At the beginning of the year 415.96 424 .95
Equily component of redeemable Preference Shares issued during the year 137.15
Income tax effecl on Llhe inlerest portion on Preference shares - (146.15)

415.96 415.96

Also refer note 13.10. below for detailed disclosure on preference shares.

t'.{
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12.2  Security Premium:

As at the beginning of lhe year 10,305.00 7,650.00
Add: Securily premium received during {he year - 2,655.00
As at the end of the year 10,305.00 10,305.00
Premium on issue of cumulative compulsorily redeemable preference shares
12.3 Balance in profit & Loss Statement
As at the heginning of lhe year (135 36) (121 .55)
Adjustmenl pursuant o adoplion of Ind AS 115 (514 53) -
Income 1ax effect on above 13378 .
Add: Profit for the year 29.52 (18 74)
Add: Re-measurement gains/(loss) on defined benefil plans, nol reclassified to profit or loss 4.00 4.92
Net deficits in the profit and loss statement (482.61) {135.36)
10,238.35 10,585.59
* The Remeasurements gains in respect of employee benefits inctuded above are as under;
As al the beginning of the year 14.16 9.24
Remeasurements gain/(loss) on defined benefit plans 5.40 6.65
Income tax effect on above (1.40) (173)
Balance carried forward to next year 18.16 14.16
As at As at

13. Borrowings

March 31, 2019

March 31, 2018

13.1 Long-term borrowings:

(a.) Secured Loans

Term Loans from banks:
Federal Bank Limited (refer note 13.3. below)
Less: Curreni maturities of long ierm borrowings (refer nole 15.2. below)

Yes Bank Ltd (refer 13 4. below)

Term Loans from others:
LIC Housing Finance Limited (refer 13.5. below)*

(b.) Unsecured Loans

Inter-Corporate Deposits from related parties (refer note 13.6. below)
Zuari Global Limited (carried at Amortised cost)

Adventz Finance Private Limited (carried al Amortised cost)

Less: Current maturilies of long term borrowings (refer nole 15 2 below)

Liability component of compound financial instrument
Non-Convertible Cumulative Redeemable Preference Shares
(Also, refer note 13.10 below)

13.2 Short -term borrowings:

{a.) Secured Loans

Term Loans from banks:
ICICI Bank Limited (refer 13.7. below)

(b.) Unsecured loans

Inter-Corporate Deposits from (refer note 13.9. below)

Adventz Finance Private Limited (carried al Amorlised cost)

Anchor Investiment Private Limited (carried at Amortised cost) *
Meenakshi Tea Co Limited (carried al Amortised cost) *

Texmaco Infrastructure & Holdings Limited (carried at Amortised cost) *

* Balances are subjec! fo confirmation
L&

12,488.63
- (833.33)
- 11,656.30
1,010.19
15,425.84 -
16,436.03 11,655
2,309.99 2,208.00
1,672.69 -
(2,309.99) (2,208.00)
1,572.69 -
928.51 814.76
18,937.23 12,470.06
- 1,500.00
2,000.00
309.65 -
206.44
542 02 -
1,058.11 2,000.00
1,058.11 3,500.00
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13.3 Federal Bank Limited

Term loan facilily of Rs. 15,000 lakhs (including overdraft facility of Rs 500 lakhs) as a sub-limil of the overall sanclioned limits, is
secured by equitable morlgage on the Land and Building to be constlrucled under project name “Zuari Garden City " in area
admeasuring lo 50 Acres and 35 Guntas, Project receivables including all insurance and il is further secured by Corporale Guaraniee
of Rs, 15,000 lakhs issued by Zuari Global Limited, the holding company. There are other conditions and financial covenants attached
to this bank facility, which are in ordinary course of business. This loan was pre-closed during the year, Rs.64.95 lakhs paid as pre-
closure charges was debited lo profit and loss siatement. There is no outsianding dues of Principal or Inleresi as at 31 March 2019

(As al 31 March 2018 12,489 lakhs)

Due Date

30 June, 2019
30 June, 2019
30 June, 2018
30 Jupe, 2019 |
30 June, 2019 |
30 June, 2019 |
30 June. 2019
30 June, 2019

13.4 YES bank Limited - Term Loan
Term Loan facility with a sanctioned limil of Rs, 1,000 lakhs {o refinance the promoter loans and Inter Corporale deposits wilh a
maximum lenor of 24 months. The said term loan facility was secured by charge on Development fee receivables and Corporale
guarantee from Zuari Global Limited, the holding company execuied in favour of lhe bank

13.5 LIC Housing Finance Limited
Term loan facility of Rs. 20,000 lakhs for takeover of oulstanding loan of Rs.13,000 lakhs from Federal bank Limited and as a lop up
for consiruclion finance for Zuari Garden City Phase | I & Il projecl is repayable over a period of 60 months with 36 months
moratorium for repayment of principal from the date of first disbursement with right lo accelerate payment based on the review of cash
flows. This loan is secured by equilable morigage on the Land and Building to be constructed under projecl name “Zuari Garden City "
in area admeasuring to 50 Acres and 35 Guntas(excluding sold units) and Projecl receivables Further is secured by Corporate
Guarantee issued by Zuari Global Limited, the Holding Company. There are olher conditions and financial covenanis allached {o this
bank facility, which are in ordinary course of business. The loan oulstanding as at 31 March 2019 is Rs 15,426 lakhs (As al 31 March
2018 : Nil). There are no continuing default in repayment of Principal or Interest as al the year end

13.6 Unsecured Inter-Corporate Deposits from related parties
(a.) Zuari Global Limited, Holding Company
Unsecured lerm loan from Zuari Globat Limited, the holding company to meel the working capital needs of the Company. The unpaid
loans which was due for payment during the year was rolied over and renewed for a further period up lo 30 June 2019, without any
changes to the existing terms and condition detailed as under
Terms of Repayment:
Particulars Outstanding Loans during Repaid Outstanding

I 01 April, 2018 the Year 31 March, 2018

iLoan 1-4 at 8% p.a.* | 733.00 - =1 733.00 |
|Loan- 5 al 8% p.a.” | 400.00 - | 60.01 | 339.99 |
'Loan 6-8 & 11-18 at 12% p.a | 1,075.00 = | 1,075.00 | -
|Loan 19-21 at 12% p.a. , : 50.00 | 50.00 | - |
[Loan 22 at 12% p.a | 500.00 | = ' 500.00 |
|Loan 23-29 at 12% p.a 1,883.00 | I.ﬁp}ijﬁlﬂ B = ‘
'L.oan-30 al 12% p.a 1,600.00 ' 1,188.00 412.00 |
Loan 31-32 at 12%p.a. _ RN (RN I— 325.00
I | 2,208.00 4,358.00 4,256.01 ! 2,309.99
* Due dates after considering rollover/ renewal during the year
(b.) Adventz Finance Private Limited
Unsecured general purpose loan for working capital purposes for Rs. 2,000 lakhs from Adventz Finance Private Limited, a group
company carries interest rate of 14% p.a. The unpaid loan which was rolled over during the preceding financial year and was due for
repaymenl during the current financial year was extended lor a furlher period up to 30 June 2020 and accordingly was reclassified as
non-current during the year. The loan outstanding including interest accruals as at 31 March 2019 is Rs.1,573 lakhs. As at 31 March
2018: Rs.2,000 lakhs )

13.7 ICICI Bank Limited

Short-term loan facility of Rs.1,500 lakhs to meel working capital requirements of the Company. The facility is secured by the
exclusive charge over the Trade Receivables (other than project receivables) of the Company and Equitable Morigage over the Land
at Vrindavan, Uttar Pradesh owned by Brajbhumi Nirman Private Limited ("BNPL") , an associale and by way of an irrevocable and
unconditional Corporate Guarantee from BNPL. There are other conditions and financial covenanis attached to this bank facility,
which are in ordinary course of business. This loan was fully repaid during the year, The amount outsianding as at 31 March 2019 is

Nil (As al 31 March 2018 : Rs. 1,500 lakhs)

Terms of Repayment:

Particulars Principal No. of Instaiments Interest Rate Outstanding Outstanding Loan as at
Amount Instalments SUMarEhIZo18
Short-term loan 1,500.00 Repayable within 180 days of MCLR Plus NA Nil
drawdown. (Drawdown: 28th spread of (as at 31 March, 2018 Rs
March 2018) 1.25% (9.2%) 1,500 lakhs)
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13.8 HDFC Bank

Unsecured short-lerm loan facility of Rs.1,000 lakhs (2018: 700 lakhs) lo meel working capital requirements of the Company This
loan was availed and repaid during the year.

Terms of Repayment:

Particulars Principal No. of Instalments Interest Rate Outstanding Outstanding Loan
Amount Instalments
Rs.500 within 120 days of 12% calculated
EleulalSiiea) 1.000  initial drawdown on 365 days NA
Rs.500 within 180 days of initial basis

drawdown

13.9 Other Unsecured Inter-Corporate Deposits

Unsecured shor-term inter corporale deposits from the following parties to meet working capilal requiremenis of the Company. The
details of the same I1s given below.

'S1. {Party Name Amount | Amount Repaid Rate of Interest| Due date for  Interest Accrued 'As al 31 March!
INo borrowed during  during the year Repayment and notdue 2019 {including’
L the year 1accrued interest)

Y !Anchor i

Investments 300 | 14.50% 01 May, 2018 9,65 309.65
| _[Private Limited |

1 | | |

{Meenakshi Tea 200 | 14.50% | 01 May, 2019 . 6.44 206.44
| |Gompany Limited |
| i | Texmaco . — !

Infrastructure & 500 12.00% Bl Cl 42.02 542 02
| |Holdings Limiled | demand ]
"iv |Vistaar Financial | r
| |Services Private | 500 | 500 13.00% Repaid - - |

| |Limited

13.10 Non-Convertible Cumulative Redeemable Preference Shares:

{a.) Reconciliation of Shares Outstanding at the beginning and end of the reporting year

Non-Convertible Cumulative Redeemable Preference Shares of Rs As at As at
10 each, issued at premium Rs 90 per share

31 March 2019 31 March 2018

Al the beginning of the year

Issued during the year

Outstanding at the end of the year

1,14,50,000 £5,00,000
: 29,50,000
1,14,50,000 1,14,50,000

{b.) Shares holding more than 5% as at the beginning and end of the reporting year

Non-Convertible Cumulative Redeemable As at 31 March 2018 As at 31 March 2018

Preference Shares of Rs 10 each, issued at premium In No's In % In No's In %

Mr. Saroj Kumar Poddar 85,00,000 74% 85,00,000 74%

Texmaco Infrastructure & Holdings Limited 29,50,000 26% 29,560,000 26%

Outstanding at the end of the year 1,14,50,000 100% 1,14,50,000 100%
¥
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(c.) Rights, preferences and restrictions attached to Non-Convertible Cumulative Redeemable Preference Shares:

The Company has only one class of non-converlible preference share having a par value of Rs 10 per share, carrying coupon rale of
8 5% per annum which are cumulative in nalure and redeemable on 31st March 2020 (70,00,000 Shares), 31st March 2021
(15,00,000 Shares) and 31st March 2022 (29,50,000 Shares) respeclively. Each holder of preference shares is entitled 1o one vote
per share on resolutions placed before the company. These shares are redeemable at a price band of Rs 125 - Rs 150 per preference
share.

(d) Pursuant to Schedule Ill of the Companies Acl 2013 (“lhe Act"), for companies whose financial slatements are drawn up in
compliance of the Companies (Indian Accounting Standards) Rules, 2015 read with indian Accounting Standard 32 - Disclosure of
Financial Instruments, Non-convertible redeemable preference shares which are setlled in cash needs to be classified as 'financial
liability' and not ‘equity’. Accordingly company has computed the fair value of these preference shares considering the effeclive
interesl rate (EIR) al 14% and the portion computed as 'Borrowing’ amounting o Rs.928.51 lakhs (2018:Rs.814.75 lakhs) has been
classified under ‘Long-lerm Borrowings' and the portion computed as the deemed equily amounting to Rs. 562.11 lakhs
(2018:Rs.562,11 lakhs) has been reported under ‘Other Equity'.

With respecl to premium received on issue as well as the additional premium payable on redemplion of preference shares no
adjustments/ disclosures has been carried out as contemplated in Ind-AS 32 and Ind-AS 109 read with Schedule Il of the Act, since
such classification of the 'securities premium accounl' inlo 'borrowings' or ‘other equity’ will be inconsistent with the provisions of
section 52 of the Act which stipulates the manner in which the securities premium account can be utilised. Also the additional premium
payable on the redemplion has not been recognised in the absence of the accumulated profits since recognilion of such a liability will
be violative of section 55 of the Act

Considering above, lhe Company has been legally advised thal no furlher recognition or adjustments lo lhe premium amounts are
required in view of the specific provisions of section 52 and 55 of the Act Accordingly, no adjustments as required under Ind-AS 32
and Ind-AS 109 read with Schedule 11l of the Act are made in respect of the premium payable on redemption

14. Trade payables As at As at
March 31, 2019 March 31, 2018

14.1 Non-Current

Relention Money - non current (carried at cost) * 39.01 174.08
Due to others - non current (carried at cost)* refer note 14.4. below = 25.48
39.01 199.57
14.2 Current

Retention Money - current (carried al cost)* refer note 14 4. below 234.59 145.98
Dues 1o related parlies (carried at cosl) refer note 14.3. below 39.42 36.93
Dues to others (carried al cost)* refer note 14.4. below 843.76 963.61

Dues to micro & small enterprises(carried at cost)* refer note 14.5. below 4.56 -
1,122.33 1,146.53

14.3  Due to Related Parties comprises of due to;

Simon India Limited 36.93 36.93

Forle Furniture Products India Private Limited 1.52 -

Zuari Finserv Private Limited 0.97 -
39.42 36.93

14.4 Includes retention money Rs.131.23 lakhs (as al 31 March 2018 : Rs 142,78 lakhs) and other payables Rs 25.48 lakhs (as at 31
March 2018: Rs.25.48 lakhs) lo a sub contraclors in respecl of which the Management is in negotiation with party for full and the final
setliement.

14.5 Details of dues to micro and small enterprises as defined under the Micro, Small and Medium Enterprises Development Act, 2006 ('
MSME Act') based on the information available with the Company are as under:

i Principal amount due to suppliers under MSMED Act. 4.28
i Interest accrued and due to suppliers on above amount 0.10
i Payment made to suppliers beyond appointed day during the year 4.31 :
iv Interest paid to suppliers during the year -
v Interest due and payable to suppliers towards payment already made during the year 0.18

* Balances are subject to confirmation
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15. Other Financial Liabilities

As at

March 31, 2019

As at
March 31, 2018

15.1 Non-Current
Other financial liabilities (carried at amortised cosl)

Rent Deposil 12.93 12.77
Deferred Renlal on security deposits (fair value adjusiment) - Non-current 11.99 13.24
24.92 26.01
156.2 Current
Other financial liabilities (carried at cost)
Current maturity of long term loans (refer note 13) 2,309.99 3.041.33
Other Deposits 14.96 -
Due to employees 97 14 68 42
Due to related parties (refer note 15.3 below) 1167 2009
Due to others 091 0.85
Others:
Deferred Rental on security deposits (fair value adjustment)-Current 2.37 2.37
2,437.06 3,133.07
15.3 Due to related parties comprises of dues to;
Zuari Global Limited < 2.86
Mr. Alok Banerjee 857 12.40
Mr. Anshul Amit Bansal 242 401
Mr. C G Ramegowda 0.68 0.83
11.67 20.09
16. Provisions As at As at
March 31, 2019 March 31, 2018
16.1  Non-Current
Provision for gratuity obligation 38.59 33.32
Provision for compensated absences 15.14 6.17
53.72 39.49
16.2 Current
Provision for gratuity obligation 291 3.29
Provision for compensated absences 2.53 3.73
5.44 7.02
Also, refer note 35 for detailed disclosures on employee benefit plans.
17. Deferred tax (Asset)/liability (net) As at As at

March 31, 2019

March 31, 2018

171 Tax effect of items constituting deferred tax liabilities
Fair valuation of investment in mutual funds
Inlerest on preference shares
Investment in preference shares
Unwinding of security deposil received
Timing differences on benefit obligations through OCI

17.2 Tax effect of items constituting deferred tax assets
Unwinding of security deposil paid

Difference between accounling base and tax base of langible & Intangible assets

Timing differences on benefit obligations

Tax effect on adjustment pursuant {o adoption of IND AS 1 15, Net
Others

MAT Entitlement

Unused Tax Losses
Less: Nol considered for deferred tax purposes

Also, refer note 27 for other tax related disclosures.

314.58 202.14
56.29 85.86
51.03 -

0.53 0.25
1.40 1.73
423.83 289.98
0.08 0.11
18.23 17.99
15.38 13.82

116.68 .

269 2.69

50.17 41.81
203.23 76.42
271.92 309.54
(271.92) (309.54)
220.60 213.57
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17.3. The Company offsets lax assets and liabililies if and onty if il has a legally enforceable right to sel-off current lax assets and current lax
liabilities and the deferred lax assets and deferrad tax liabililies retste to income taxes levied by the same lax authority.

17.4. Since the managemeni expecls that the interest on Non convertible cumulative redeemable Preference shares will not be allowed as a
deduction, the deferred tax impact on the same has been recognised in Other Equity, since the initial recognition was in Other Equity.

18. Other current liabilities As at As at
March 31, 2019 March 31, 2018

Statutory dues 89.71 73.67
Advances from Customers 7.835.10 1,564.14
Others ( refer note 18.1 below) 593.02 402.77

8,517.83 2,040.58

18.1 Includes refundable advances of Rs.279.52 lakhs (2018:Rs. 5 lakhs) in respect of cancelled residential units and Rs.313.5 lakhs
coliecled fron lhe buyers towards club membership charges fees which will be Iransferred to the residential units owners
sociely/organisation on ils formation,

This space has been inlentionally left blank
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For the year ended
March 31, 2019

19. Revenue from operations

Forihe year ended
March 31, 2018

Sale of residential units 1,346.57 362.27
Development management fees 632.51 301.01
Sales Commission on sale of plots/residential units 177.37 -
Other Operating revenue R 28.85 -
2,185.30 663.28

For the year ended
March 31, 2019

20. Other income

For the year ended
March 31, 2018

Interest Income on ,

Deposits with Bank 5.72 082
Inter-Corporate Deposits to subsidiary 230.85 9643
Income tax refund 18.76 574
Others - 0.32
Rent from sub-lease * 2,97 363
Dividend from Mutual funds - 4.64
Gains from redemption of Mutual Fund 181.44 4.45
Gain on fair value adjustments to financial assels through Profil and loss
- Preference Shares 4210 -
- Mutual Funds 596.56 485.63
Adjusiment on amortisation of security deposit 2.07 1.92
Unwinding of financial liability, security deposit from sub lease 1.25 2.37
Finance Guarantee Commission 62.37 19.36
Balances no longer required 0.45 -
Miscellaneous income . 7.53
' 1,144.54 632.84

* Rent from sub-lease reported above are net of expenses Rs. 36.07 lakhs (2018:Rs. 34.80 lakhs)

For the year ended
March 31, 2018

21. Project construction and development expenses

For the year ended
March 31, 2018

Architect Fees 9.61 13.13
Consultancy Fee - 0.37
Depreciation on assets - Projects 4.82 6.36
Project Approval cost - 3.03
Civil Work 144.26 283.39
Landscape Expenses - 38.65
Site Office Expenses 0.02 -
Project Staff Costs 0.91
Property Tax 7.56 -
Infrastructure Expenses 16.10 123.99
Sub Total 183.27 469.93
Add: Borrowing cos! incurred during the year 1,893.36 1,783.33
Add: Employee benefit expenses transferred 1o construclion work in progress 262.41 412 59
Add: Other expenses transferred to construction work in progress 104.15 113.59
Less: Balance no longer required writlen back - (221.00)
2,443.19 2,558.44
22. Changes in inventories For the year ended For the year ended

March 31, 2019

March 31, 2018

(a.) Completed units of stock

Completed units at the beginning of the year pursuant to Ind AS 115 5,639.61
Completed units at the end of the year (Refer Note 8) 4,392 .84 5
Changes in completed units during the year 1,246.77
{b.) Construction Work-in- progress
Construction work-in-progress al the beginning of the year (Refer Note 8) 17,408.05 15,302 49
Add: adjustment pursuant to adoption of Ind AS 115 2,307.95 -
Adjusted Inventory at the beginning of the year 19,716.00 15,302.49
Add: Construction cosl incurred during the year 2,443 19 2,558.44
Less: Charged to profil and loss during the year (45.75) (452.88)
Construction work-in-progress at the end of the year 22,113.44 17,408.05
Changes in construction work in progress (2,307 .44) (2,105.56)
Total (Increase) / Decrease {a+b) (1,150.67) (2,105.56)

¥
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23. Employee benefit expenses

For the year ended
March 31, 2019

For the year ended
March 31, 2018

Salaries and wages

Contribulion to provident and other funds
Gratuity

Compensated absences

Staff welfare expenses

Less: Employee benefit expenses transferred to construction work in progress

24. Other expenses

486.64 504.46
23.80 26.68
13.91 14.34

8.58 8.18
3.72 2.17

536.66 555.82

(262.41) (412.59)

274.25 143.23

For ihe year ended
March 31, 2019

For the year ended
March 31, 2018

Rent

Travel and conveyance

Legal and professional fees
Communication and internet charges
Office Expenses

Repairs and maintenance

Auditors remuneration

Recruitment expenses

Advertising and publicity expense
Rales and taxes

Commission & Brokerage
Maintenance and Security Expenses
Miscellaneous expenses

Provision for service tax refund receivable
Balances written-off

Loss on disposal of Asset

Less: Other expenses transferred to construction work in progress

24.1 Remuneration to Auditors' reported above includes
Statutory Audit Fees

Tax Audil Fees

Certification fees

Out of pocket expenses

100.12 95.14
15.08 30.54
52.30 32.49
12.84 10.24
67.64 62.68

6.60 21.08
6.25 6.50
5.37 5.61
83.02 38.77
12.34 19.36

214.49 23.01
97.32 50.00
27.68 4238

- 1035
11.55 1.11
. 2.56
712.61 451.83
(104.15) (113.59)
608.46 338.23
5.00 5.00
0.75 0.75
0.50 0.50

: 0.25
6.25 6.50

25. Finance costs

For the year ended
March 31, 2019

Forthe year ended
March 31, 2018

Interest expense:

Interest on borrowings

Interest on delayed payment of Income tax

Inlerest on delayed payment of tax deducted at source

Interest on MSME

Falr value adjustment pursuant to ind AS:

Fair value adjustment initial recognition of inter corporate loans

Fair value adjusiment on initial recognition of borrowings

Interesl on security deposits

Interest on non-convertible cumulative redeemable preference shares

Less: Borrowing cost transferred lo construction work in progress

2.738.33 192339
- 1.43
: 0.05

0.28 :
4.61
016 143
113.75 95.37
2,852.52 2,026 27
(1,893.36) (1,783 33)
950,17 242.94

25.1. Capitalisation of the Borrowing cost is not required to be suspended when substantial technical and administrative work is carried
out or when there is a temporary delay which is a necessary par of the process of getting an asset ready for sale. The Management is of
the view that the slow progress of various real estate projects are temporary in nature considering the nature of industry and the economic
conditions prevailing across the industry. Accordingly, capitalisation (transfer to inventory) of interest cost is not suspended during the

year.

26. Depreciation and amortization expenses

For the year ended
March 31, 2019

Forthe year ended
March 31, 2018

Depreciation of tangible assets
Amortisation of intangible assets

Less: Depreciation on leasehold improvements atiributable to sub-lease income

adjusted againsl sublease income.
Less: Depreciation & amortisation transferred o construction work in progress

28.99 30.30

0.43 3.96
(4.68) (3.72)
(4.82) (6.36)
19.93 24.18
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27. Income Tax

For the year ended
March 31, 2019

For the year ended
Mareh 31, 2018

Income lax expense
Income tax of earlier year
Deferred tax charge/(credit)
Total

4,00 6.00
260 4,74
139.41 102.65
146.00 113.38

27.1 Reconciliation of Income tax expense for the year with accounting profit
are as follows:

For the year erided
March 31, 2019

For the year ended
March 31, 2018

Profil before tax
Income tax expense calculaled at 26% (2018 : 26%)
Adjustments for ’
Gain on fair value adjustments to preference shares
Expenses not considered for tax purposes.
Gain on fair value adjustments to Mutual funds laxable at differential rate
Interest portion fair value adjustment to preference shares issued
Other adjustments
Tax effect on unused lax losses not recognised
Tax expenses of earlier year debited to profit and loss
Minimum Alternale Tax (MAT) of earlier year debited to profit and loss

27.2 The tax effects of timing differences that resulted in changes in deferred
tax are as follows:

175.52 94.65
45.64 24,61
4008 -

- 115
50.47 (31.29)
- 964
1.27 (11.35)
10.32 75.74
260 474
(4.37) 40.16
146.00 113.39

For the year ended
March 31, 2019

For the year ended
March 31, 2018

Fair valuation of investment in mutual funds

Unwinding of security deposit paid

Interest accrued on preference shares issued {adjustment pursuant to Ind-AS)
Difference between accounting hase and tax base of tangible & Intangible assets
Unwinding of security deposil received

Temporary differences on benefil obligations

Fair valuation of investment in Preference shares

Gain on sale of flats recognised as per IND AS 115

Others lemporary differences

MAT Credit of the current year

MAT Credil of the earlier year

11244 94.97
0.04 003
(29.58) (15.15)
(0.24) 492
0.28 0.25
(3.29) (13.82)
51.03 :
17.10 -

. (2.69)
(4.00) 40.15
(4.37) (6.00)

139.41 102.65

27.3. Deferred tax assets arising from the carry forward of unused tax losses not are recognised in these financial statements as there is

no convincing evidence that sufficient taxable profit will be available in the future a

the Company, which is considered appropriate by the Management.

This space has been intentionally left blank

gains! which the unused tax losses can be utilised by
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28. Disclosure of Interest in subsidiaries, joint arrangements and associates:

28.1. Disclosure of Interest in the following subsidiaries:

Name Country Ownership Interest of ZIIL (%) ! Method used 1o
of As at As at account for
. Incorporation | 31 March 2019 31 March 2018  investments
(i) ‘Zuari Infra Middle East Limited, Dubai UAE 100% 100% At Cosl

28.2. Disclosure of Interest in the following associates:

Name Country Ownership Interest of ZIIL (%) | Method used to
! of As at i As at | account for
[ Incorporation 31 March 2019, 31 March 2018 investments
(i) :Brajbhumi Nirmaan Private Limited India _ 25% ~25% Al Cosl
| (ii) Darshan Nirman Private Limited . India 25% 25% | Al Coslt
(i) Pranati Niketan Private Limited ' India 25% i 25% Al Cost

As al 31 March, 2019 Brajbhumi Nirmaan Private Limited holds 50% of Darshan Nirman Private Limited and 50% of Pranati
Niketan Private Limiled. (As at 31 March 2018: Nil)

29. Commitments and Contingencies

29.1. Leases

Operating lease - as lessee

The Company has taken office premises on an eleven year operating lease. The lease renlals recognized in the Profil and Loss
account for the year are Rs. 12275 lakhs (2018; Rs.11641 lakhs) The future lease payments of operating lease are as given

below. Lease Rentals charged to the profit and loss statement and obligations on long term non-cancellable operating leases
payable as per the rentals stated in the respective lease agreements:

[Particulars | As at [ As at i
| , , 31 march 2019 | 31 March 2018
[Lease rentals recognized during the year 122.75. | 116.41
(Lease Obligations due - Epe e | _
|- Within one year | 12763 | 122.75
|- After one year but not more than five years ) N | 583.45 | 553.34
(- More than five years X - o | 164.22 | 321.97 |

29.2. Contingent Liabilities (not provided for)

(i) Dividend on Non Convertible redeermable cumulative pre ference shares not yet declared 411.94 294.61
(i) TDS demand under the Income Tax Act, 1961 as per TRACES, not acknowledged as det 6.13 8.22
(iii) Customer claims not acknowledged by the Company 32.68 -

29.3. Capital Commitments

Estimated amount of contracts remaining to be executed on Project construclion and development , net of advances aggregates
lo Rs.3,489.92/- lakhs (2018:Rs.2,587.27/- lakhs).

29.4. Corporate Guarantees and pledge of assets:
Corporate Guarantee
(a.) The Company has executed Corporate Guaraniees jointly with the Zuari Global Limited, the holding company in favour
of YES Bank Limited for extending financing facility 1o Zuari SJM Properties LLC, Dubai, a Step-down subsidiary of the

Company, The amount of finance facility extended is USD 630 lakhs (In Indian Rupees 44,056 lakhs, considering 1 USD =
Rs 69.93 as al the reporting date) (2018: Nil).

(i) The Company's share of the value of Corporatle Guarantee is USD 200 lakhs {using 13,986.00 =
closing exchange rate of Rs .69 per USD as al reporting date (2018: Nil))

(i) The company has also provided security by way of pledge of mutual funds held in B8,826.81 =
the name of the Company (fair value as al reporting dale) for the loan referred 1o in (a)

above. DR
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(b.) The Company has furnished Stand-by Letter of Credit (SBLC) with the sanctioned limit of Nii (2018 AED 1050 Lakhs
{approximately Rs 17,760 Lakhs}) in favour of National Bank of Fujairah (NBF) and State Bank of India (SBI), Dubai obtained
from State bank of India(SBI). This facility is with respect to lerm loan facilities availed by Zuari Infraworld Middle Easi
Limited .a Wholly owned subisidiary from that bank This facility is secured by investiments held in mutual funds by the
Company and further secured by the land owned by Ihe Zuarl Global Limited, the holding Company. Guarantee Oulstanding
as al the reporting dale is Nil (2018 AED 419 Lakhs (NBF) and USD 71.88 Lakhs (SBI))

The loan disbursed and remaining outstanding as at 31 March 2019 Nil (as at 31 March 2018 AED 397.20 Lakhs against the
above guarantees furnished)

30. Earnings Per Share ("EPS")

Basic Earnings Per share (EPS) amounts are calculaled by dividing the profit for the year allributable (o equity holders of the
parent by the weighited average number of Equily shares ouiglanding during the year. There are no dilutive potential equity
shares, accordingly the Diluted EPS are also calculated hy dividing the profit attributable to equily holders by the weighied
average number of equity shares oulstanding during as al the end year,

The following reflects the income and share data used in the computation of basic and diluted EPS :
(No. of shares in absolute numbers)

[Particulars _ . | 31 March 2019 31 March 2018
Profit / (Loss)before OCI atiributable to equily holders of the parent company . 29.52 | (18.74)
Weighted Average number of equity shares used for compttting EPS (Basic & Diluted) | 4,65.50,000 4,65,60,000
Loss Per Share (Basic and Diluled) (Rs ) | (0.06) (0.04)
Face value per share (Rs ) 10.00 1000

This space has been intentionally left blank
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31. Financial risk management objectives and policies

The Company's principal financial liabilities, comprise of loans and borrowings, trade and other payables. The main purpose of
these financial liabilities is to finance the Company's operations and lo provide guaraniees to supponr its operations. The
Company’s principal financial assets include loans, trade and other receivables, and cash and shon-term deposits that derive
directly from its operations

The

Company is exposed to markel risk, credit risk and liquidity risk. The Company's senior management oversees the

management of these risks. The Company's senior management is supporied by the finance leam that advises on financial risks

and

the appropriate financial risk governance framework for the Company. Further, the company is into the real estate

operations which is regulated by the Real Estate (Regulation and Development) Acl. 2016 (RERA)

31.1

31.2.

. Market risk

Market risk is the risk thal the fair value of future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity
price risk and commaodily risk. Financial instrumenis affecled by markel risk include loans and borrowings. deposils and
investments in mutual funds.

(i.) Interest rate risk:
Interest rate risk is the risk that the fair vaiue or future cash flows of a financial instrument will fluctuate because of

changes in market interest rates. The Company's exposure to the risk of changes in market interest rates relates primarily
1o the Company's long-term debt obligations with floating interest rates

The Company manages its interest rate risk by having a balanced porifolio of fixed and variable raie loans and borrowings
Term Loan facility from LIC Housing Finance Limited and YES Bank Limited is subject to floating rate of interest based on
MCLR, while the borrowings from the related enlities carry interest al a fixed rates.

Interest sensitivity analysis Outstanding ' Increase/ Effect on profit
Loan facility | decrease in before tax
subjectto | basis points

floating rates |

For the year ended 31 March 2019 ‘ ]l
82.18

! Increase in base points 16,436.03 I +50

| Decrease in base points o 16,436.03 -50 ‘ (82.18)

{For the year ended 31 March 2018 | | g | |

| Increase in base points | 13,988.63 | +50 | 69.94 |
Decrease in base points 13,988.63 -50 (69.94)|

(ii.) Foreign currency risk:

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates. The Company’s exposure 1o the risk of changes in foreign exchange rates relates primarily to the
Company's operating activities (when revenue or expense is denominated in a foreign currency) and the Company's net
investments in foreign subsidiaries.

There is no significant currency risk as substantially all financial assets and financial liabilities are denominated in Indian
Rupees, except for investment in wholly owned subsidiary which is denominated in foreign currency.

(iii.) Equity price risk
The Company's non-listed equity securities are susceptible to market price risk arising from uncerainties about future
values of the investment securities. The Company's Board of Directors reviews and approves all Investment decisions.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contraci,
leading to a financial loss. The Company is exposed to credit risk from its operaling activities (primarily trade receivables)
and from its financing activities, including deposits with banks and financial institutions, foreign exchange transactions and
other financial instruments

Trade receivables

Sale of units (Villas/ Villament & Apartments):

Customer credit risk is managed by " CRM team " subject o the Company's eslablished policy, procedures and control
relating to customer credit risk management. Outstanding customer dues with respect to Customers demands are
regularly monitored for proadtive actions.

v

Page 33 of 44



ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2019
(Amount in Rupeés, excepl otherwise stlaled)

Development Management Fees;

Aparl from real estale activities, the Company also provides Project Development services, The Trade Recejvables
includes dues from these aclivities aggregaled o Rs. 584,35 lakhs (2018. Rs 460.51 lakhs)

An impairment analysis is performed al each reparting date on an individual basis for these entilies. The Company does
not hold collaterals as security. The Company evaluates the concentration of risk with respecl to lrade receivables as Nil,
as ils customers are related and are pant of the same group and with respect of sale of flats & villas the sale deed is
execuled only after the realisation

31.3. Liquidity risk
The Company monitors its risk af a shortage of funds regulaily and is direcily menitored by CFO of the company
The Company's objective is to maintain balance between continuity of funding and flexibilily through the use of bank loans

and Debt Preference Shares.
The management expects 1o renew/rollover all of the shorl lerm debis/borrowings thal are falling due in next 12 months

Further the Company is confident of increased operational cash inflows from bookings of flats/villas/apartments and is also
ensured of continued support from its Holding/ Associales Companies and the Promoters of the Group

The Management also oblained consent from the preference shareholders for extension of the redemplion of preference
shares which are due for redemption on 31 March 2020.

31.4. Capital Management

For the purpose of the Company's capital management, capital includes issued equity capilal, share premium and all other
equily reserves attributable to the equily holders of the parent The primary objeclive of the Company's capital
management is to ensure their ability o continue as going concern and maximise the shareholder value.

The company manages its capilal structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants. To maintain or adjust the capital structure, the company may adjust the dividend
payment to shareholders, return capital to shareholders or issue new shares. The company monitors capital using a
gearing ratio, which is net debt divided by total capital plus net debt.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual
undiscounted payments as at 31 March, 2019:

i'ﬁgrticdliréi - 'v OrTafnéﬁ&T < 3 month ! Jto 12 1to3years | >3 years Total

_‘ N o ’ months | _
Borrowings 542.02 | 2,826.08 | 2,140.34 6,369.05 10,427.84 22,305.33
|(Incl Deb| portion of Preference Shares) [ | |
Trade payables , 0.65 | 849.50 ! 24422 | 66.97 | < | 1,161.34 |
Other financial labilities a 108.81 | 0.56 | 0.33 | 42.27 | 151.98 |
| Total ] 542.66  3,784.40  2,385.13 6436.36 |  10,470.11 | 23,618.66 |

The table below summarises the maturity profile of the Company's financial liabilities based on contractual
undiscounted payments as at 31 March, 2018:

'Particulars , On demand | <3 month 3to 12 1to3years | >3 years | Total

] _u | o ! months | S [ |

Borrowings - 2,733.00 | 3,808.33 | 12,470.06 | - 19,011.39 |

|incl. Debl portion of Preference Shares) i : ‘ L

;Trade D?!YENES ) Jy S 527.19 665.12 143.78 | 10.0_0 | 1,346.09

'Other ﬁnar'ncialiliabillli_gsr' - 8852 0.79 | 0.88 . 27.57 | 117.75

| Total L -] 338870 4474.24 |  12,614.71 | 37.57 | _20,475.23 |
1
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32. Related Party Disclosures

32.1. List of Related Parties and nature of relationship where control exists:

iHolding Company
.§ubsidaary
:Step down Subsidiary

Joint Venture 6fv Step dowr;gtigmdlargl

| Zuari Global Limited

i Zuari lnfra Middle East lelted UAE
Zuan Infraworld SJM Propemes LLC ,UAE
{fgrmerly SJUM Elysium Properties LLC)

Burj District Development Limited, Cayman Islands

Sub5|d|ary of the Joint Venture of Step down suhs;dliar Burj Dislrict One Limited, UAE.
. Zuari Management Services Limited

Fellow Subsidiaries

Associates

Key Management Personnel

Director of holding company

32.2.Transactions with related parties:

{Particulars

Simon India Limiled

Forte Furniture Products India Private Limited

Luan Finserv Private Limited

(Erstwhile Zuari Investment Limited demerged w.e f, 19 Novermber 201 7)
Brajbhumi Nirmaan Private Limited

Darshan Nirmaan Private Limited

| Pranati Niketan Private Limited

Mt Narayanan Suresh Krighnan, Director

Mr. Sunil Sethy, Independent Director

iAr Krishan Kumar Gupta, Independent Direclor
Mr. Vishwaijit Kumar Sinha, Non-Executive Director
(Resigned w.e f, 24 March 2018)

Mr. Alok Baner’ee Chle! Execullve Officer

| Mr. Anshul Amit Bansal, Chief Financial officer
' Mr (_) G Ramegowda, Company secretary

Mr Saroj Kumar Poddar

Year ended Year ended
_March 31,2019 | March 31, 2018

i 'Payment made on our behalf by the Company:

Zuarl Global Limited 5.77 | 2.86 |
ii |Service Charges / Management Fees Paid | |
. |Zuari Finserv Private Limited | 0.90_! 0.05 |
[ i |Purchase of furnitures (PPE) !
| |Forte Furmniture Products India Private Limited | 1.29 | -
iv Service Charges / Management Fees Income |
' 'Zuari Global Limited - Development Managemeni Commission 93.52 219.01
Zuari Infra Middle East Limited- Development Management Commission 400.00 -
[Zuari Global Limited - Sales Commission 4599 | -
Zuari Infraworld SUM Properties LLC - Finance Guarantee charges 39.86 -
| Zuari Infra Middle East Limited - Finance Guarantee charges ) _ 22.51 | 19.36
| v lnter-Corporata Deposits Given- Asset | |
| |Zuari Infra Middle East Limited . : [
| |- Given ; 1,826.65 | 1,115.83 |
|- Recovered ' 1 333.22
vi |Inter-Corporate Deposits Taken - Liability ' |
|Zuari Global Limited [ [
- Accepted 4,358.00 1,108.00
| |- Repayment N 426601 148.00 |
vii {Inleresl onICD (Expenses) ‘ I
'Zuati Global Limited B 201.65 | 120.82 |
viii {Interest on ICD given - Income
lZl.lem Infra Middle East Limited r 22565 96.43
ix Ralmbursemani of Expenses received/receivable i |
wZuan Infra Middle Easl Limited i 11104 168.50
l |Bra;bhum| Nirmaan Private Limited g L - 100.37
X |Zuar| Infra Middle East Limited 1'
i(i) Corporate Guarantee (USD 200 lakhs at closing exchange rate of Rs.69.93 per USD as at : 13,986.00
reporilng date)
|(n) Pledge of mutual funds held in the name of the Company ! 8,826.81 |
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32.3. Key management personnel compensation:

Particulars

\i. Short-term employee benefits

Year ended
March 31, 2019 ;

Year ended
March 31, 2018

Mr. Alok Banerjee, Chief Executive Officer 97.37 | 99.78
Mr. Anshul Amit Bansal, Chief Financial officer 23.92 22.40
ir. C G Ramegowda, Company secrelary 13.23 12.63
ii. Retirement benefits (Provident fund and Gratuity) N s -
Mr. Alok Banerjee, Chief Executive Officer 451" 5.85
Mr. Anshul Amit Bansal, Chief Financial officer i i.OE-_' 1.32
Mr. C G Ramiegowda, Company secrefary 0.67 0.74
il. Sitting fees -
|Direclors silling fees lo Non-executive Directors 5.35 | 5.35
|Total compensation 145.98 | 148.07
32.4. Year-end balances
I. Trade payable | As at As at
| March 31,2019 = March 31, 2018
Simon India Limited 36.93 36.93
Farte Furniture Products India Private Limited 1.52 |
Zuari Finserv Privale Limited 097
ii. Other payable As at As at
| March 31, 2019 March 31, 2018
|Mr. Alok Banerjee 8.57 | 12.40
|Mr. Anshul Amit Bansal 242 | 4.01 |
[Mr. C G Ramegowda 0.68 | 0.83 '
(Zuar Global Limited - 286
lii. Trade receivable As at As at
| = il - - | March 31,2019 | March 31, 2018
|Zuari Infra Middle East Limited B i 5544 | Z
{Zuari Infra SJM Properties LLC P ~ 39.86 - ‘
[Brajphumi Nirmaan Private Limited 404.02 ' 404.02 |
Zuari Clobal Limited B 95.02 65.49
|iv. Expenses Recoverable As at As at
; . March 31,2019 = March 31, 2018
|Brajbhumi Nirmaan Private Limited 157.33 | 157.33
{Zuari Infra Middle Easl Limited 31.91 | 536.39 |
'v. Loans to related parties: ' As at As at i
B | March 31,2019 | March 31, 2018 |
Zuari Infra Middle East LId. (including Inlerest accrual) il 2,917.56 | 860.07 |
vi, Loans from related parties: ! As at ‘. As at |
March 31,2019 | March 31, 2018 |
Zuari Global Limited 2,309.99 | 2,208.00 |
' vil |Zuari Infra Middle East Limited As at As at '
_ - . March 31,2019 | March 31,2018 |
(i) | The Company's share of the value of Corporate Guarantee is USD 200 lakhs ( using closing 13,986.00 - |
|exchange rate of Rs 69 per USD as at reporting date) |
| (i) Piedae of mulual funds held in the name of the Company (lair value as al reporting date) 882681 -
|viil. Other year-end balances [ As at | As at

;_{g} Included in Project Work-in-Progress

March 31, 2019 |

March 31, 2018

| Zuari Global Limited. 263063 | 2,396.32 |
| Zuari Infra Middle East Limited = 45.75 |
|(b) Service Income accrued and not billed } | |
| Zuari Infra Middle East Limited. - 13.24 |
| Zuari Global Limited, 57.05 | 1.35

32.5.Terms and conditions

Al transactions with related parties are made on terms equivalentlo those-that iprevail in arm's length transactions and in the normal course
of business. ) \
i
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33: Fair values

Sel out below, is a comparison by class of the carrying amounts and fair value of the financial instruments

Particulars

(a.) Financial assets

(i.) FVPL financial instruments:

Carrying value

Fair value

As at 31 March 2019 As at 31 March 2018 ' As at 31 March 2019  As at 31 March 2018

Quoted mutual funds 8,827.06 9,776.49 8,827 06 9.776 49
Preference Shares held in Associate Compan 696,25 G54.15 696.25 654.15
(ii.) Amortised Cost:
Interest accrued and due 33.72 33.72 33.72 33.72
Interest accrued and nol due 5.09 - 5.09 -
Expenses Recoverable
- Related parties 189.23 693.72. 189.23 693.72!
- Others - 11.03 - 11.03
Unbilled Revenue - Service contracls .
- Related parties 57.05 14.59 57.05 14.59
- Others 116.88 - 116.88 -
Unbilled Revenue - Project Contracts - 180.72; - 180.72
Security deposils 28.76 26.69] 2876 26.69:
Loan to Subsidiary 2,917.56 860.07, 2,917.56 860.07
Trade Receivables
- Related parties 594.35 469.51 594.35 469 51
- Others 24,17 1,398.85 2417 1,398.85
 Cash and cash equivalents 185.50 454.88I 185.50 454.88|
| Other bank balances 500.00 - 500.00 .
Advance to employee 944 1.88 9.44 1.88/
(iii.) Investments carried at cost |
Investment in Associate 1,896.16 1,896.15‘ 1,896.16 1,896 16
Security deposit 28.44 27.12| 2B.44 27.12
:Total 16,109.67 16,499.57 16,109.67 16,499.57
(b.) Financial liabilities
(i.) Amortised Cost;
LIC Housing Finance Limited 15,425.84 - 15,425.84
YES Bank Limited 1,010.19 - 1,010.19 -
Federal Bank Ltd-Term Loan - 12,488.63 - 12,488.63
ICICI Bank Ltd - Term Loan - 1,500.00: . 1,500.00
Preference shares (debt portion) 928.51 814.76 928 51 814.76
Securily deposit towards sub lease 12.93 12.771 12.93 1277
Inter corporate deposits 2,630.80 2,000.00 2,630.80 2|000.00}
Deferred Rental on securily deposils 14.36 15.61 14.36 16.61]
Current maturity of long term loans 2,309.98 2,208.00 2,309.99 2,208.00
Other payable to related parties 11.67 20.09 11.67 20,09,
Other deposits 14.96 ! 14.96 o
Dues to employees 97.14 68 42i 97.14 68.42
Trade payables 1,162.26 1,346 94 | 1,162.26 1,346 .94
:Total 23,618.66 20,475.23 | 23,618.66 20,475.23
Other Notes:

(i.) The managemenl assessed thal cash and cash equivalenis, other bank balances, trade receivables, retention money, inter corporate
deposils, loan lo related party and trade payables approximate their carrying amounis largely due to the short-term maturities of these
instruments. The fair value of the financial assels and liabilities is included at the amount at which the instrument could be exchanged in a
current transaction belween willing parties, other than in a forced or liquidation sale.

(ii.) The following methods and assumptions were used lo estimale the fair values:

(a.) The fair values of the unquoted Preference shares have been estimaled using a DCF model and considering the fulure cash outflow In this
regard, based on a independen| valuation . The valuation requires managemenl lo make certain assumplions about the model nputs, including
forecasl cash flows, discount rate, credit risk and volalllity. The probabilities of the various eslimates within the range can be reasonably assessed
and are used in managerment's estimate of fair value for these unguoted Preference shares.

(b.) The fair values of the Company's interest-bearing borrowings and loans approximates 1o their carrying amounls i.e., cost as al the end of the
reporting year The own non-performance risk as al reporling was assessed to be insignificant.

(c.) The Company has not valued the Financial guarantee that il has exlended to jts wholly owned subsidiary 1o ils fair value. It is the opinion of the
Management thal, had the same been valued it would not have any significant impact on these financial statements
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34. Fair Value Hierarchy
The following table provides the fair value measurement hierarchy of the Company’s assets and liabillties.

Quantitative disclosures of fair value measurerment hierarchy for assels

Fair value measuremenl using

Assets: Total Quoted prices In Significant Significant
actlve markets observable Inputs unobservable inputs
(Level 1) (Level 2) (Level 3)
(i.) FVPL financial instruments:
Investments in Mutual funds 8,827.06 8,827.06 = -
(8,776.49) (9,776.49) - -
Preference shares held in Associate 696.25 - . 686.25
(654.15) 2 = (654.15)

(i.) Amounts in the parenthesis represent previous year.
(ii.) There have been no transfers between Level 1 and Level 2 during the year.

This space has been left blank intentionally
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36. Gratuity (Employment benefit plan)

\Particulars _ As al 31 March 2019

! Current | Non-current Current
Value of Plan - Graluily (Un-Funded) 2.91 36.59 3.29
2.91 38.59 3.29

Gratuity:

As al 31 March 2018

Non-current
33.32
33.32

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets gratuity

on departure al 15 days salary (last drawn salary) for each completed year of service.

The following tables summarise the components of nel benefit expense recognised in the profit or loss statement and the funded

status and amounts recognised in the balance sheet for the respective plans:

(i.) Net employee benefit expense (recognized in Employee Cost) for the year ended:
Parliculars As at

31 March 2019
\Gurrent Service Cosl g 11.31
Pasl Service cosl-(non vested benefils) =
Past Sepvice cosl-(vesled henefits) =1
Net Interest Cost 2.60 |

(i) Amount recognised in Other Comprehensive Income for the year ended:
;Particulars

As at
31 March 2018

i(Gain}ﬂoss from change in demographic assumptions = |
(0.05)

{Gain)loss from chanae in financial assumplions

|Expernence (gaing) / losses {5.35)
(iii.) Changes in the present value of the defined benefit obligation are, as follows:

|Particulars As at

1 | 31March 2019
Opening defined obligation 36.61 |
Currenl service cost 11.31
Past Service cost-(non vested benefits) -
Past Service cosl-(vested benefits) | =
|Interest cost 2,60 |
Contribution paid ) ; (3.63)|
\Actuanal (gain)/ loss on obligations ! (5.40)
|Defined benefit obligation : - 41.50

As at
31 March 2018
10.53
0.02
181
1.97

As at

|
.31 March 2018

(227)
_ (439

As at
31 March 2018

30.02
10.53
0.02 |
1.81 |
1.97
(1.10)|
(6.65)|

36.61 |

(iv.) The principal assumptions used in determining gratuity obligations for the Company’s plans are shown below:

|Particulars As at

. | 31 March 2019
Mortality IALM (2006-08) U
[Interest / Discount Rate ) 7.50%

Rate of increase in compensalion 9%
Expecled average remaining service 8.7
‘Benefit of normal retirement considered as per Payment of Gratuity Act, 1972 Rs. 20 Lakhs

Employee Altiition Rate (Pasl Service)

As at |
31 March 2018 |
IALM (2006-08) UIl. |
7.48%
9%
i 9.16
Rs. 20 Lakhs

| PS: 0 to 40 years: 8% | PS: 0 to 40 years: 8% |
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{v.) A quantitative sensitivity analysis for significant assumption as at the reporting date is as shown helow:

Gratuity Plan As at 31 March 2019 As at 31 March 2019
Assumptions Discount rate ! Future salary increases
Sensitivity Level +1% increase = -1% decrease +1% increase -1% decrease
Impact on defined benefit obligation 39.20 4411 43.95 39.30
Gratuity Plan As at 31 March 2018 As at 31 March 2018
Assumptions : Discount rate Future salary increases
Sensitivity Level +1% increase -1% decrease +1% increase : -1% decrease
‘Impact on defined benefit obligation 34.07 39.52 39.34 | 34.17

The sensilivity analyses above have been determined based on a method that exliapolates the impact on defined benefit
obligation as a result of reasonable changes in key assumptions occurring al the end of the reporting period.

‘The following payments are expected contributions to the defined benefit plan in future years:

Particulars As at As at

31 March 2018 31 March 2018
‘Within the next 12 months 2.91 329
iBelween 2 and 5 years 28.91 16,20
'Between 5 and 10 years | 9.19 24 G5
Total expected payments ' 41.01 | 43.14

Note: The above disclosures are based on the valuation report by the independent acluary

36. Segment Information
Information regarding Operating Segment Reporting as per Ind AS-108

The Chief Financial Officer monitors the operating results of its business unils separately for the purpose of making decisions
about resource allocation and performance assessment. Accordingly, the Company has identified only one segment i.e., real
estate seclor as its reportable segmenl for the purpose of Ind AS 108.

Real Estate segment (RE) is into development, sale, management and operation of all or any part of townships, housing
projects, includes leasing of sell owned commercial premises and also rendering development management services and thus
entlire business has been considered as a single operating component by the Management.

36.1. The following table presents assets and liabilities information for the Company's operating segments as at year end:

'Geographical information Non-current assets | ___ Revenue from operations
As at As at | forthe yearended | forthe year ended
| 31 March 2019 31 March 2018 | 31 March 2018 | 31 March 2018
iIndia 1,170.30 1,156 40 1,785.30 | 663.28
IOutsjgeﬁlr]diq(Dubai} | 95.30 - 400.00 | -
e 0 1,265.60 1,156.40 | 2,186.30 | 663.28
Note:

Non-current assets disclosed above are excluding Investment in subsidiaries & Associates, financial instruments, deferred tax
assets, post-employment benefil assets etc.,

36.2. Revenue from the customers contributing more than 10% of the total revenue are given below:

‘Particulars For the year ended For the year ended

. ;31 March 2019 = 31 March 2018

.Customer A | 139.51 | 219.01

iCustomer B 270.38 82.00

iCustomer C . 400.00 |

Total 809.89 301.01
\
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37. Disclosure pursuant to adoption of Ind AS 115 - Revenue from contracts with customers:

The company has applied the modified retrospective approach as per para C3(b) to Appendix C of Ind AS 115 to the cuslome!
contracts thal were not compleled as on April 1, 2018 and the cumulative calchup effect of initially applying this standard
recognised at the dale of initia! application i.e, April 1, 2018 in accordance with Ind AS 115 as an adjustment o the opening
balance of the retained earnings. The (ransition effect/adjustment of Rs 380.76 lakhs (net of income tax effect for Rs, 133.77
lakhs) has been adjusted against the opening retained eamings The above information for the year ended March 31, 2018 have
not been restaled, hence these are not comparable lo that extent

37.1. The following disclosures summarise the impacl of adopling Ind AS 115 on companies financial results for the year ended
31 March, 2019 and it's financial position as on that date

a. Financial Results For the year Impact of Amount without For the year
ended adoption of Ind  effect of Ind AS ended
March 31, 2019 AS 115 115 ch 31, 2018
REVENUE:
Revenue from operations 2,185.30 1,346.57 838 74 663.28
Oiher income 1,144.54 - 1.144 54 632.84
Total Income 3,329.84 1,346.57 1,883.27 1,296.13
EXPENSES:
Purchase of materials, sub coniracl charges and
other project costs 2,443.19 - 244319 2,558 44
Changes in Construction Work-in-progress (1,150.67) 1,246.77 (2,397.44) (2,105 56)
Employee benefit expenses 274.25 - 274.25 143.23
Other expenses 608.46 34.02 574.44 338.23
Total expenses 2,175.22 1,280.79 894.43 934.34
Profit Before Interest, Tax and Depreciation & Amo 1,164.62 656.78 1,088.84 361.78
Finance costs 959.17 - 9569.17 242.94
Depreciation and amortization expense 19.93 - 19.93 24.18
Profit before tax expenses 175.62 66.78 109.74 94.66 -
Tax expenses:
Current tax expense 4.00 - 4.00 6.00
Tax Expense of earlier years 2.60 - 2.60 4.74
Deferred tax charge/(credit) 139.40 17.10 122.29 102.65
Tax Expenses for the year (net) 146.00 17.10 128.89 113.39
Profit/(Loss) for the year before other 29.52 48.68 (19.15) (18.73)
comprehensive income
Other comprehensive income / (Loss)
ltems that will not be reclassified to profil or loss
Remeasurement of defined benefit plans (Gratuity) 5.40 - 5.40 6.65
Deferred tax on above defined benefil plans (1.40) - (1.40) (1.73)
Total Other Comprehensive Income/(Loss) 4.00 - 4.00 4.92
Total Comprehensive Income/(Loss) 33.51 46.68 (15.16) (13.80)
Earning/(Loss) per share (in Rs.)
Basic & Diluted 0.06 0.10 (0.04) (0.04)
Weighted average number of shares used in 4.65,50,000 4.65.50.000 4,65,50,000 4.65.50,000

computing Earnings per share
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b. Financial Position

As at

Impact of Ind AS  Amount without

As at

March 31, 2019 115 Ind AS 115 impact March 31, 2018
ASSETS
Non-current assets
(a.) Property, plant and equipment 13542 135.42 154.89
(b ) Other intangible assets 1.36 1.36 1.80
(c ) Financial assels:
(i.) Investments 11,419.48 11,419.48 12,326.80
(ii.) Loans 2917.56 2,917.56 860.07
(iii.) Other financial assets 3116 31.16 29.09
(d ) Income 1ax assets (net) 51.38 51.38 115.59
(e.) Other non curreni assets 1,077.44 - 1,077.44 884.12
15,633.80 - 15,633.80 14,372.36
Current assets
(a ) Inventories 26,506 29 (6,700.79) 19,805.49 17.408.05
(b.) Financial assets
(i.) Trade receivables 618.52 1,390.03 2,008.55 1,868.36
(ii.) Cash & Cash equivalents 185.50 - 185.50 454 88
(iii ) Other bank balances 500.00 - 500.00 -
(iv.) Loans 944 944 1.88
(v.) Other financial assets 428 01 180.72 60873 958.49
(c.) Other current assels 3,428.05 (303.07) 3,124 98 2,952.46
31,675.81 (6,433.11) 26,242.70 23,644.12
47,309.61 (5,433.11) 41,876.50 38,016.48
EQUITY AND LIABILITIES
Equity
(a.) Equity share capital 4,655.00 - 4,655.00 4,655.00
(b.) Other equity 10,238 35 332.08 1057043 10,585 59
14 893.35 332.08 15,225.43 15,240.59
Liabilities
Non-current liabilities
(a.) Financial liabilities
(i.) Borrowings 18,937.23 18,937.23 12,470.06
(ii.) Trade payables
- dues to micro and small enlerprises - - - -
- dues to other creditors 39.01 39.01 199 57
(iii.) Other financial liabilities 24.92 - 24.92 26.01
(b.) Provisions 63.72 - 53.72 39.49
(c ) Deferred tax liability (net) 220.60 116.68 337.27 213.57
19,275.48 116.68 19,392.16 12,948.69
Current liabilities
(a.) Financial liabilities
(i.) Borrowings 1,058.11 1,068.11 3.500.00
(ii.) Trade payables
- dues to micro and small enferprises 456 - 4.56 -
- dues to other credilors 1,117.77 - 1.117.77 1,146.53
(iii.) Other financial liabilities 2,437.06 - 2,437.06 3,133.07
(b.) Other current liabilities 8,517 83 (5,881 87) 2,635.96 2,040.58
(c.) Provisions 5.44 - 5.44 7.02
13,140.77 (5,881.87) 7,258.90 9,827.20
47,309,61 (5,433.11) 41,876.50 38,016.48

Page 42 ol 44



ZUARI INFRAWORLD INDIA LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2019
(Amaounl in Rupees, excepl otherwise stated)

c. Transition effect on adoption of Ind AS 115 is detailed as under:

Description Balance as on | Adjustmentas Balance as on
31 March 2018 | perInd AS 115 1 April 2018

Equity | | s

Retained earning (135.36) (380.76) (616.12)
Assets

Accounts receivable 1,390.03 (1,390 03) -
Inventory _ 17,408,056 7.947.56 25,355.62
\Deferred tax assets = rot! :
,Unbilled revenue | 16072 (180.72) |

Prepaid expense (pertaining to commission) _ 76.45 23779 314.24
Liabilities |

Advance from customers ~{1,564.14) (7,129.14)|  (8,693.28)-
Deferred revenue = | - | E
Deferred tax liabilities | (213.57) 133.78 (79.79)
Club membership deposit (304 50) 3 (304.50)
|Maintenance deposilt (75.28) = _| (75.28)

d. Other disclosure relating to contracts with customers

Significant changes in contracl assets and liabilities

|Advance from customers . Amount |
Balance as at 01 April 2018 | 8,693.28 |
;Less: Amount of revenue recognised against opening contract liabilities (1,346.57)
IAdd: Addition in balance of contract liabilities for currentyear 678.64
Balance as at 31 March 2019 | 8,025.35 |
|Contract assets - Prepaid expenses Amount
‘Opening balance of Contract assets - Prepaid expenses . 314.24
|Less: Amount of prepaid expense recorded as expense in statemenl of profit & loss in current year | (34.02)
|Add; Addition in balance of Prepaid expenses in current year | -
{Closing balance of Conlract assets - Prepaid expenses 280.22

37.2, Disaggregation of revenue

'Particulars _ Forthe year ended 31 March | For the year ended 31 March 2018
| India | Outside India | India | Outside Indla

\Sale of residential units | 1,346.57 | = | 362.27 | -

()evelopment managemen| fees | 232.51 400.00 | 301.01

ISaIes Commission on sale of plotsfresidential units | 177.37 | = | S -

Other Operaling revenue 2885 | =" :

Total 1,786.30 400.00 | 663.28 -
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38. In the opinion of the Management none of the assets, other than fixed assels, have a value lower on realisation in the
ordinary course of business than the amount at which they are stated in these financial statements. Accounts of most of the
Trade Payables, Trade Receivables, loans & advances and Customer Advances are subject to confirmations.

The accompanying notes form an inlegral part of the standalone financial statements

As per our repoil of the even dale attached

For and behalf of the Board of Directors of For VARMA & VARMA
Zuari Infraworld India Limited S Chartered Accountants
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INDEPENDENT AUDITOR’S REPORT

To the Members of,
Zuart Infraworld India Limited,
Bangalore

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Zuari Infraworld
India Limited (hereinafter referred to as the 'Holding Company”) and its subsidiaries (Holding
Company and its subsidiaries together referred to as "the Group”) and ils associates, which
comprise the consolidated Balance Sheet as at March 31, 2019, the consclidated Profit and
Loss statement, the consolidated staternent of changes in equity and the consolidated cash
flows Statement for the year then ended, and notes to the consolidated financial stalements,
including a summary of significant accounting policies and other explanatory information
(hereinafter referred (o as "the consolidated financial stalements™.

i our opinion and to the best of our information and according to the explanations given {0
us, the aforesaid consolidated financial statements give the information required by the
Companies Act, 2013 in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the consolidaled state of affairs
of the Group and ils associates as at March 31, 2019, of consolidated loss, consolidated
changes in equily and its consolidated cash flows for the year then ended.

Basis for OQpinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Acl, 2013, Our responsibilities under those Standards are
further described in the Auditor's Responsibilities Tor ithe Audit of the Consolidated Financial
Statements seclion of our report. We are independent of the Group and its associates in
accordance with the cthical requirements that are relevant to our audit of the consolidatec
financial statements in India in terms of the Code of Ethics issued by ICA! and the relevant
provisions of the Companies Act, 2013, and we have fulfilled our other ethical responsibilities
in accordance with these requirementis. We believe thal the audit evidence we have
obtained is sullicient and appropriale lo provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements ‘

The Hoiding Company's Board of Directors is responsible for the preparation and
presentation of these consolidated financial statements in term of the requirements of he
Companies Act, 2013 (the Act) that give a true and fair view of the consolidated financial
position, consolidated financial performance and consolidated cash flows of the Group
mciuding its associales in accordance with the accounting principies generally accepted in
india, including the Accounting Standards specified under section 132 of the Act. The
respectlive Board of Directlors of the companies included in the Group and of ils associates
are responsible for maintenance of adeguate accounting records 1n accordance with the
provisions of the Act for safeguarding the assets of the Group and for preventing and
detecting frauds and other nregularities; selection and application of appropriate accounting
policies, making judgments and estimates that are reasonable and prudent; and the design.
implementation and maintenance of adequale internal financial controls, that were operating
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effectively for ensuring accuracy and completeness of the accounting records, relevant 1o
the preparation and presentation of the financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial statements by the Direclors
of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group and of its associates and jointly controlled entilies are
responsible for assessing the ability of the Group and of ils associates and jointly controlied
entities 1o continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors
either intends 1o liquidate the Group or o cease operations, or has no realistic alternative but
{¢ do so.

The respective Board of Directors of the companies included in the Group and of iis
associates and jointly controlled entities are responsible for overseeing the financial
reporting process of the Group and of its associates and jointly controfled entilies.

Auditor’'s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statemenis as a whole are free from malerial misstatement, whether due o fraud or error,
and {o issue an auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee thal an audit conducied in accordance with SAs
will always detect a malerial misstalement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

As parl of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the consaolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive {o those risks, and obtain audit evidence that is sufficient and appropriate (o
provide a basis for our opinion. The risk of nol delecling a material misstalement
resulting from fraud is higher than for one resulling from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
contral.

= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)() of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether
the company has adequate internal financial controls system in place and the operaling
effectiveness of such controls. .

»  Evaluale the appropriateness of accounting policies used and the reasonableness ol
accounting estimates and related disclosures made by management.
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= Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audil evidence oblained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group and its associates and jointly controlled entilies to continue as a going concern. If
we conclude that a material uncertainly exists, we are required to draw atlention in our
auditor’s report to the related disclosures in the consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. OQur conclusions are based on
the audit evidence obtained up (o the dale of our audilor's report. However, future
events or conditions may cause the Group and its associates and joinlly controlied
entities {o cease to conlinue as a going concern.

= Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying Uransactions and events in a manner that achieves fair
presentation.

= Obtain sufficient appropriale audit evidence regarding the financial information of the
entities or business activities within the Group and its associates and jointly controlled
entities to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audil of the financial
statements of such entities included in the consolidated financial statements of which we
are the independent auditors. For the other entilies included in the consolidated financial
statements, which have been audited by other audilors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by
them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such
other entities included in the consolidated financial stalements of which we are the
independent auditors regarding, among other malters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal controt
that we identify during our audit.

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

-Emphasis of Matter

We draw allention to Nole 7.7 of the consolidated financial stalements regarding the
advances paid to a sub-contractor aggregating to Rs. 2,246 .49 lakhs and interest accrued on
the same Rs. 33.72 lakhs in respect of which the Management is in negoliation with that
party for its recovery. The Management of the Company is confident that this advance will be

fully recovered and hence no provision is considered necessary at this stage.

Our Opinlon 1s not modified in the respect of this matter.
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Other Matters

We did not audit the consolidated financial statements of one subsidiary, which consists of
itself, it's subsidiary, one joint venture and a subsidiary of that joint venture, all of which are
incorporated outside india, whose consolidated financial statements reflect iolal assets of
Rs.27,066.04 lakhs as at 31st March, 2019, total revenues of Rs.0.07 lakhs and net cash out
flows amounting to Rs.0.12 lakhs for the vear ended on that date, as considered in {he
consolidated financial statements. The consolidated financial statements also include the
Group’s share of net loss of Rs.20.26 lakhs for the year ended 31st March, 2019, as
considered in the consolidated financial statements, in respect of three associales, whose
financial statements have not been audited by us. These financial staiements have been
audited by other auditors whose reports have been furnished to us by the Management and
our opinion on the consolidated financial statements, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries and associates, and ow report in
lerms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aloresaid
subsidiaries, joinlly controlled entilies and associates, is based solely on the reporis of the
other auditors.

Cur opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirernents below, is not modified in respect of the above matlers with respect
to our reliance on the work done and the reports of the other auditors and the financial
statements / financial information certified by the Management.

Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(@)  We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

(b)  In our opinion, proper books of account as required by law relating to preparation of
the aforesaid consolidated financial statements have been kept so far as it appears
from our examination of those books and the reports of the other auditors.

{¢c) The Consolidaled Balance Sheel, the Consolidaied Statement of Profit and Loss, (the
consolidated Statement of Changes in Equity) and the Consolidated Cash Flow
Statement dealt with by this Reporl are in agreement with the relevant books of
account maintained for the purpose of preparation of the consolidated financial
statements.

(d) In our opinion, the aforesaid consolidated financizl statements comply with the
Accounting Standards specified under Section 133 of the Act read with Rule 7 of the
Companies (Accounts) Rules, 2014.

{ej  Onthe basis of the wrillen representations received from the directors of the Holding
Company as on 31st March, 2019 taken on record by the Board of Directors of the
Holding Company and the reports of the statutory auditors of its associate companies
incorporated in India, none of the directors of the Group companies, its associate
companies incorporated in India is disqualified as on 31st March, 2019 from being
appointed as a director in terms of Section 164(2) of the Act.
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With respect (o the adequacy of intemnal financial controls over financial reporting of
ihe Group and the operating effectiveness of such conirols, refer te cur separate report
in Annexure A,

With respect to the other matters 1o be inciuded in the Auditor's Report in accordance
with the requirements of section 197(16) of the Act, as amended:

i our opinion and 1o the best of our information and according to the explanations
given to us, the provisions of section 197 of the Acl is not applicable to the Group.

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

n The consolidated financial statements disclose the impact of pending liligations
on the consolidated financial position of the Group and its associates— Refer
Note 28 to the consolidated financial statements.

(i) Provision has been made in the consolidated financial stalements, as required
under the applicable law or accounting slandards, for malerial foreseeable
losses, if any, on long-term contracts.

(il There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Holding Company, and ils associate
companies incorporated in India.

for VARMA & VARMA
Charlered Accountants
FRN 0045325

K P SRINIVAS

; . i
LA LB

Place: Gurgaon 2N Partner
Date : 20" May 2019 M. No. 208520
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

The Annexure referred to in Clause (g) under the heading "Report on Other Legal and
Regulatory Reguiremenis” of our Independent Audilors Report of even date on the
Consolidated financial statements of Zuari Infraworld india Limited for the vear ended 31st
March, 2019

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Company as of
and for the year ended March 31, 2019, We have audited the internal financial controls over
financial reporting of Zuari Infraworid India Limited (hereinafter referred to as “the Holding
Company”) and iis associale companies which are companies incorporated in India, as of

thai daie.

Management’s Responsibility for Internal Financial Controls

The respective Board of Direclors of the of the Holding company and ils associale
companies, which are companies incorporated in India, are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting
criteria eslablished 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 (ICAl). These responsibilities
include the design, iImplementation and mainienance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the respective company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the
accounling records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting hased on owr audil. We conducted our audit in accordance with the
Guidance Note on Audil of Inlernal Financial Controls Over Financial Reporling (the
“Guidance Note") issued by the JCAI and the Standards on Auditing, issued by ICAl and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable lo an audit of internal financial controls, both issued by the Institute of Chartered
Accountanis of India. 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 internal financial controls over {inancial reporling was established and
maintained and if such controls operated effectively in all material respects.

Cur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and thelr operaling effectiveness.
Our audit of internal financial controls over financial reporting included oblaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal conirol 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
financiai stalements, whether due {o fraud or error.
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We believe that the audit evidence we have obtained and the audit evidence obtained by the
other auditors in terms of their reports referred {o in the Other Mafters paragraph below, 1
sufficient and appropriate {o provide a hasis for our audit opinion on the Company’s internal
financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Finarncial Reporting

A comipany's internal financial control over financial reporting 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 wilh generally
accepted accounting principles. A company's internal financial control over financial
reporting includes 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 the company;
(23 provide reasonable assurance that transactions are recorded as necessary (o permit

preparation of financial statements in accordance with generally accepled 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

) provide reasonable assurance regarding prevention or timely delection of
unauthorised acquisition, use, or disposition of the company's assels that could have
a material effect on the financial statements.

inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

in our opinion, the Holding Company and its associate companies which are companies
incorporated in India, have, in all material respects, adequate inlernal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2019, based on the inlernal control over financial
reporling criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Inlernal Financial Conirols Over
Financial Reporting issued by the Institute of Chartered Accountants of India”

Other Matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controis over financial reporting insofar as it relates 10
three associate companies, which are companies incorporated in india. is based on the
corresponding reports of the statutory auditors of such companies incorporated in india,

for VARMA & VARMA
Chartered Accountants
FRN 0045328

oo, o
K P SRINIVAS
Place: Gurgaon Partner
Date : 20" May 2019 M. No. 208520
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UINFRAWORLD MDA
LA JALANC
vande i iodian

dhe o undess otherwise stated)

ot 5 A Aroat

o, farch 21, 2019 March 21, 2018

ASSETS
Non-current assets

(&) Property, plant and equipment 23442 27509
(bb.) Other intangible assets . 1.36 1.80
(¢.) Goodwiil on consolidalion 58.75 58,75
(d.) Financial assets
(1) Investmenis , 41 11.810.7¢ 1273828
(it.y Other financiat assels 61 59 56772

(&) Income 18 pas 51.38
(1) Other non ¢ 7 baster
” 17,247.82 ©47.,856.8¢
Current assets
(a.) Inventories & 48,477.42 29.203.17
(b.) Financial asseis
(i.) Trade receivables G 523.21 1,868.36
{ii.) Cash & Cash equivalents 10 206 .40 474 .69
(i) Other bank balances 101 500.00 -
(iv.) Loans 5 55,49 650.02
(v.) Other financial assels 6.2 39610 457 .94
(¢.) Other current assets 7.z 3,604 .57 3,063.88
53,763.19 35,118.06
714,011.01 52,974,958
EQUITY AND LIABILITIES
Equity
(a.) Equily share capital 11 4,655.00 4,655.00
(b.)y Other equity 12 8,922.35 10,048 .62
13,6877.35 14,703.62
l.iabilities
Non-current liabilities
(a.) Financial liabilities
{i.) Borrowings 3.1 39,682.13 1715274
(ii.) Trade payables 141
- dues to micro and small enterprises - -
- dues 1o other creditors 39.01 199.57
(ii.} Other financial liabiliies 15.1 253 .68 623.90
(b.) Provisions P61 53.72 38.49
(c.) Deferred tax hability (net) 17 219.83 212.80
40,248.38 18,228.50
Current liabilities
(a.) Financial liabilities
(i.) Borrowings 13. 3,909.90 13,518.80
(it.) Trade payables 14.2
- dues to micro and small enterprises 4.56
- dues to other credilors 1,129.97
(iii.y Other financial liabililies 16.2 3,548.95
(b.) Other current liabilities 18 8,546 64
(c.) Frovisions 6.2 45.26
17,185.28 20,042.83
71,011.01 52,874.95

The accompanying notes form an integral part of the consolidaled financial statements

This is the consolidaled balance sheel referred 1o in our report of even date allached.

For and behalf of the Board of Directors of For VARMA & VARWA,
Zuari Infraworld India Limi@izd P < Chartered Accountants
Vot g FRN 00456325

< l ) ; % S .
s gN E’\ “ i»d“““ e 4/’/\ ’ ( Y Y Y A
N SURESH KRISHNAN(\ SHNIL SETHY i K P SRINIVAS
Director

~ Chief Executive Officer Pariner
; M No. 208520

DIN: 00021965
i

— Place: Gurgaon
SAlL Date: 20 May 2019
Chief Financial Officer

Sompany Secretary

Place: Gurgaon ;
Date: 20 May 2019 -

Page 1 of 49



Particulars Nofe For the year ended For the year ended

No. March 31, 2019 Wiarch 31. 2018
REVENUE:
Revenue from operations 19 1.785.30
Other income 20 906,56
Total Income 2,691.86

A1 12.619.20 7821 39

22 (11.326.68 (7.368.43)

23 130.84 254 .84
Other expenses 24 G88.85 469.52
Total expenses 2,112.21 1477.24
Profit Before Interest, Tax and Depreciation & Amortisation 579.65 3.23
Finance costs 20 1,065.28 150.98

Depreciation and amortization expense 26 4234 B35

Profit before tax expenses (528.01) (190.90)
Frofit(Loss) before share in net profi(ioss) of associates (20.26) (4.39)
Profit before tax expenses (548.27) (195.29)
Tex expenses: 27

Curren{ tax ex 3 4,00 6.00

Tex Expense of eatlier years 260 4.74

Deferred lax charge/(credit) 13941 102.65

Tax Expenses for the year (net) 146.00 113.39

Profit/(Loss) for the year before other comprehensive income (694.28) (308.68)
Other comprehensive income / (L.oss)

ltemns that will be reclassified subsequently (o profit or foss

Exchange differences arising on translation of foreign operations (65.23) (3.76)
items that will not be reclassified (o profil or loss

Remeasurement of defined benefit plans { Graiuity) 5.40 6.65

Deferred tax on above defined benefit plans (1.40) (1.73)
Total Other Comprehensive Incomel(L.oss) (51.24) 1.16

Total Comprehensive Income/(Loss) (74551) (307.52)
Earning/(Loss) per share (in Rs.) 30

Basic & Diluted (145 (0.66)
Weighted average number of shares used in computing Earnings per share 4,65,5(,000 4,65,50,000

The accompanying notes form an integral part of the consolidated financial stalements

This is the consolidaied profit & loss stalemeni referred lo in our report of even date altached

For and behalf of the Board of Directors of For VARNA & VARNA
Zuari Infraworid India Limited d Charlered Accouniants
4 . N p FRN 0045325
{ ]f ~ , Hi
N Yo ' ("{[ 3 ’ ST
: 4 4 g
N SURESH KRISHNAN/ SUNIL SETHY ALOK BANERJEE K P SRINIVAS
Director £ . B\xfc(or Chief Executive Officer Fartner
(DN 00244104 M. No. 208520

DIN: 00021965
I

g

) Place: Gurgaon
ANSHUL A. BANSAL : G-RAMEGOWDA Date: 20 May 2019
Chief Financial Officer Company Secretary

Place: Gurgaon
Date: 20 May 2016
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ARVINFRAWORLD (NDIA Lk

ECGUITY

K83

WMarch 31, 2019 March 31, 2018 .

4,655.00

Securities Equity Retained OG! Res

premium Component of carnings (Foreign

account convertilie Currency

preference Transtation
shares reserve)

Balance as at 1 April, 2017 7.650.00 424.95 (370 44) 562 7,710.13
Profit for the year . (308.68) (308.68)
Income tax effect on the interest on preference shares (14G.15) - (146155
Remeasurement of defined benefit obligations - 492 - 4.92
Adjustments for the year (3.76) (3.76)
Security premium on the issue of preference shares 2065500 . - 265500
Equily component of preference sha ved i37.15 ] : " 13716
Balance as at 31 March, 2018 _10,305.00 415,96 (674.19) L 1.86
Adjustrent pursuan to adoplion of Ind AS 115 - - (514 53) -
Income tax effect on above adjusiment - - 133.78
Balance as at 1 April, 2098 after adjustment 1 0,305.00 415.96 (1,054.95)
Profit for the year ’ . (694.28) (694.28)
Remeasurement of defined benefit obligations 4.00 4.00
Adjustments for the year - e - - __(65.23)
Batance as at 31 March, 2019 10,305.00 4£15.96 (1,745.23) 8,922.35

The accompanying notes form an integral part of the consolidated financial stalements

This is the consolidated statement of changes in equily referred (o in our report of even date.

For and behalf of the Board of Directors of

Zuari Infraworld India Limi’iu‘ ,
« g )

3

N

\

<
§ o
K}\]\_ o

\ SUNIL SETHY |
Director
QIN: 00244104

N SURESH KRISHNAN
Director S
DIN: 00021965

{

/ /
/MV:? 7
ANSHUL A, BANSAL
Chief Financial Offices

{ I

1€'G RAMEGOWDA
Company §ecretary

Place: Gurgaon
Date: 20 May 2019

Chief Executive Officer

For VARMA 8 VARMA
Chartered Accountants
FRN 0045328

{

K P SRINIVAS
Partner
M. No. 208520

Place: Gurgaon
Date: 20 May 2019
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the y ended
arch 2018

311

£

CASH FLOW FROM OPERATING ACTIVITIES -

Net Profit before taxation

Adjustments for

Depreciation & Amortisation

Faoreign currency translation reserve

l.oss on sale of tangible assels (nel)

Interest Income

Balances written-off

Shorl Term Capital Gain - Mutual Fund

it from Mutual funds

Gain on fair value adjusiments {o {inancial assets through profti orloss
Interest expense

Fair value adjustment to security deposits, net.

Provision lowards service refund receivable

Adjustment on amorlisation of financial assets, nel
Re-measurement gains on defined benefil plans through GCI
Fair vatue adjustment to preference shares issued
Exchange difference on cash and cash equivalent
Adjustiments for share of (profitsYioss in subsidiary
Operating Profit/{l.oss) before working Capital Changes
Adiustment_for changes i :

Decreasef(Increase) in tade receivables

(Increase)} / Decrease in financial and Other assels
(Increase) / Decrease in inventories

(Decrease)/increase in Trade Payables
(Decrease)/increase in Provisions

(Decrease)/Increase in Financial and other labilities

Net cash generated from operations

Direct Taxes Paid ( net of refund incl. Interest on refund)
Net cash generated from operating activities

CASH FLOW FROM INVESTING ACTIVITIES :
Additions to tangible/intangible assets

Proceeds from sale of tangible/intangible assels
Invesiments in Mutual Funds

Proceeds from sale of Investments in Mutual Funds
Fixed deposils with bank

Interest received

Net cash from Investing activities

CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from Issue of Preference shares (al a premium)
Proceeds from Short term Borrowings (net)

Proceeds from Long term Borrowings (net)

Interest Paid

Met cash used in financing activities

Net Changes in Cash and Cash equivalents during the year
Exchange difference on cash and cash equivalent

Cash and Cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year (Refer Note 10)

Disclosure pursuani to Ind-AS 7 as amended:

(54.48)
11.55

(181 44)

(185.29)

2,635.26

(0.94)

- 10.35

- 0.01

5,40 G.65
11375 95.37

(1.20) .

(20.26) 4.39
6,680.55 2,120.63
1,582.04 (1.465.46)
7.047.30 285.24

(19.274.25)

(7.366.43)

(236.04) (801.30)
32.33 19,15
(2.599.58) 259.29
(6,755.75) (6,950.86)
76.38 22.60
(6,679.38) (6,928.27)
(10.78) (45.32)
- 1.67
(5,526.25) (7,295.96)
7.250.51 2.350.41
{500.00) (49.08)
0.64 (1.29)
1,214.12 (5,039.67)
- 2.950.00
(9,854.78) 6,398.73
21,684.30 5,482.68
(9,373.32) (2,635.26)
2 456.20 12,196.15
(3,008.05) 228.21
1.20 ;
474.69 246.48
(2,633.16) 474.69

Particulars As at 01 April 2018 Cash Flow

Tri. o Securities
Premium

Non-Cash Adj. (Fai
Value Adjusiments)

Ag at 31 March 2019

Redeemable Preference 814.76

Shares (Debt portion)

113,75

928.51

This is the consdiidated cash flow staterment referred to in our report of even date aftached

For and behalf of the Board of Directors of

Zuart Infraworld India Limited

gES A

N

Director

ANSH
Chief Financial Officer

UNIL SETHY
Jirector

SURESH KRISHNAN 7

G RAMEGOWDA

UL A, BANSAL 4 E¢
Company Secretary

Place: Gurgaon
Date: 20 May 2019

ALOK BANERJEE
Chief Executive Officer

For VARMA & VARMA

Chariered Accountants
FRN 0045325

K P SRINIVAS
Pariner

M. No. 208520

Place: Gurgaon
Date: 20 May 2019
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FOR THE YEAR EN

{a.

Corporate information:

slate

The Consoldeted Ind AS financial
("hereinafier collectively referred

domiciled in Indie and is incorporated under the provisions of the Companies Act applicable i indis

The Group's primary business is pre-dominantly into the business of developing a residential cum comimercial propery
miended for sale
The financial statements were approved for issue in accordance with the resolution of the Board of dire s at the meeting

held on 20th May, 2019,

Significant accounting policies;

i. Basis of preparation

The consolidated financial statemenis of the group have been prepared under the historical cost convenlion on the accrual
basis except for certain tinancial instruments which are measured at fali values in accordance with Indian Ac ounting

Standards (Ind AS) nolified under Section 133 of the Act read with Rule 3 of the Companies (Indiar Accounting Standards)
Rules, 2015 and in accordance with the reporting requirement under Companies Act, 2013 ("the Acl”), to the extent notified.

These Accounting policies have been consistently appied by the gioup in the preparation and presentation of these financial
slatements excepl where a newly issued/ nofified accounting standard is initially adopted or & revision 1o an exisling
accounting standard requires a change in the accounting palicy which was in use,

Current and Non-current classification

All Assets and liabilities have been classified as current or non-current as per the group's normal operatng cycle and other
criteria set out in Schedule 1Il of the Companies Adt. 2013, As the group is engaged in developing & residential cum
commercial project, the normal operating cycle is based on the lime belween the acquisition of assets for processing and their
realization in cash and cash equivalents. The group has asceriained its operating cycle as one year for the purpose of Cutrent
- Non-current classification of assets and liabilities, which is considered appropriate.

The consolidated financial statements are presented in Indian Rupees in lakhs, except when otherwise indicated.
ii. Basis of consolidation

The consolidated financial statements comprise the financial statements of the Parent Company, subsidiaties, and ils
associales as al 31 March 2019. Control is achieved when the Group has power over the investee, is exposed, or has rights,
to variable returns from its involvement with the entity and has the ability to affect those returns through its power over the
investee.

Specifically, the Group controls an investee if and only if the Group has:

- Power over the investee (L.e., exisiing rights that give it the curent ability {o direct the relevant activities of the investee)
- Exposure, or rights, o variable returns from its involverne it with the investee, and

- The ability (o use its power over the investee to affect its retumns

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in
similar circumslances. Il 8 member of the Gioup uses accounting polic other than tho wdopted in the consolideted
financial statements for like fransactions and evenis in similar circumstances, appropriate adjusiments are made to that
Group member's financial statements in preparing the consolidated financial statements 1o ensure conformity with the Group's
accounting policies,

iii. Consolidation procedure :

These consolidated financial statements have been prepared following the below mentioned procedures.

(1.) Subsidiary has been consolidated on a line-by-line basis by combining together the book values of the like ilems of
assets, liahilities, income, expenses, and cash flows of the parent with those of its subsidiary, offseliing (eliminating) the
cariying amount of the parent's investment in subsidiary and the parent's portion of equity of sach subsidiary and after
eliminating all significant intra-group balances and intra-group transactions and also unrealized profits or losses.

(2.) Interests in the assets, liabilities. income and expenses of the Associates over which the Group has significant influence
but not control have heen consolidated using Equity method. Under the equity method of accounting |, the investment in an
associale is initially recognised at cost and the carrying amount is increased or decreased 1o recognise the investor's share of
the: profit or loss of the investee afier the date of acquisition

(3.) The difference of the cost to the Group of its investmant in Subsidiary over its proportionate shate in the equity of the
inve Group as at the date of acguisition of stake is recognized in the financial stalements as Goodwill or Capital Reserve,
as the case may be. While in the case of Associates such Goodwill or Capital Reserve - is adjusted to the canying value of
investments.

Page % of 49



ZUARTINFRAWORLD INDIA LIMITED

the Group
and fixe

losses resulting from intragroup transactions are recognised.

s indicating an impairment ¢
fie

the temporary differances that &

Hing o tran

UEEE 1 asse

(5.) Profit o1 loss and each component of other comprehensive income (OCH are atribuled lo the equily holders of the Parent

Company of the Group and {0 the non-controlling
alance. However the minority inferests has b
mption provided by the Ind AS 101 and L
the fransiion date in the absence of the cont
Parent Company.

b

interesis

(6.) The financial statements of the group entities used for the purpose of consaolidation are drawn up to same reporting date

as that of the Group i.e. year ended March 31, 203
List of Subsidiaries and Associates considerec

{A) Following Subsidiary has been consolidate

G
1 or consolidation:

dontine by line b

Mame of the Group

Country of
incorporation

Share of Ownership
Interest as at
March 31, 2019

Share of Ownership
Inferest as at
Marcht 31, 2018

Zuari Infra Middle East Limited

Dubai, UAE

160.00%

106.00%

The information relating to the subsidiary of 24

ati Infra Middle East Limited is given below

Name of the Group

Country of

Share of Ownership

Share of Ownership

thcorporation interest as at interest as at
March 31. 2018 March 31, 2018
Zuari Infraworld SJM Properties LLC
(Formerly known as SJivi Elysium Properties LLC)
(Refer Note 1 below) UAE 100.00% 100.00%

Note 1: Shareholding inciudes 51% held by & nominee shareholder as per the Shareholders Agreement daled 18.08. 9014
As per this agreement Zuari Infra Middle East Limited has complete control over the management. Hence, this Company has

been considered as a subsidiary with 100% interest and accordingly consolidated. The paid up share ¢

the 51% interest has been included under other cu

irrent liabilities .

apital corresponding 1o

(B) Following Investments in Associates have been consolidated using Equity Method of Accounting:

Name of the Group Country of Share of Ownership Share of Ownership
Incorporation Inferest as at Interest as at
March 31, 2019 March 31, 2018

Brajbhumi Nirmaan Private Limited * India 25% 25%

[ based on consolidated financial statements

including ils subsidiaries is given below)

Pranati Niketan Private Limited India 25% 25%

Darshan Nirmaan Private Limiled India 25% 25%

“ As at 31 March 2019, Brajbhumi Nirmaan Private Limited holds 50% each n Pranat Niketan Private Limited and Darshan

Nirmaan Private Limited respectively.

The information relating to the subsidiaries of Brajbhumi Nirman Private Limited are given below:

Name of the Group Country of Share of Ownership Share of Ownership
Incorporation interest as at Interest as at
: March 31, 2019 March 41, 2018
Rosewood Agencies Private Limited India 100.00% 100.00%
Neobeam Agents Private Limited India 100.00% 100.00%
Mayapur Commercial Private Limited India 100.00% 100.00% N
Nexus Vintrade Private Limited Indiz 100.00% 100.00%
Bahubali Tradecomm Private Limited India 100.00% 100.00%
Hopeful Sales Private Limited India 100.00% 100.00%
Divine Realdev Private Limited India 100.00% 100.00%
Kushal Infraproperty Private Limited India 100.00% 100.00% _
Beatle Agencies Private Limited India 100.00% 100.00%
Suhana Properties Private Limited india 100.00% 100.00%
Saket Mansions Private Limited India 100.00% 100.00%
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¢ of accounting estimates, accauniing judgements

Preparation of thess financial sia
judaments and assumptions
the reported amounis of a and liabililies, the dig

statements and reported amounts of revenues and expe

3

The application of accounting policies that require counting estimates involving complex and subjective judaments
and the use of such assumptions in these financizl statements have been disclosed in the ensuing noles. Accounting
estimales could change from year 1o year and also aciual results could didfer from those estimates. Appropriate
imates are made Management becomes aware of ¢l S i circumstand 56 estimats
[Eati ! ed i the financial statements in the y
disclosed by way of noles {o the financial statements

S

Significant accounting judgements, estimates and assumptions :

(i) Useful life of Property, plant & equipment:
The delermination of estimated uselul lives and expecled residual values are based on the technical evaluation carried by the
Company and these are reviewed by the Management of the Company at each reporiing date

(il) Impairment of financial assets and evaluation of impairment indicators:

The evaluation of applicability of impairment indicators for an assets requires assessment of several external and interna!
factors which could result in deterioration of recoverable amount of the assels. Asg at the balanc el date based on the
historical default rates absorbed over the expecled useful life, the Management ¢ s the fair value of various financial
assels and habilittes and their resultant fair vaiues

(iii} Impairment of non-financial assets:

Impairment exists when the carrying value of an asset or cash generaling unit exceeds its recoverable amount, which is the
higher of its fair value less cost of disposal and its value 1 use. The calculation of fair value less costs of disposal is based on
available data from binding sales transaction conducted al arms' length for similar assets or observable market prices less
incremental cosl for disposing of the asset. The value in use calculation is based on a DGF model. The cash flows are derived
from budget for the future years and do nol include any restricting activifies not committed for or significant future investments
that will enhance the performance of the assets of the CGU being tested. The recoverable amount is sensitive {0 the discount
rates used for the DCF model as well as the expected future cash flows and the growth rate used for extrapolation purposes.
These estimates are most relevant to the goodwill and other intangibles with indefinite useful lives recognised in the financiat
slatements.

(iv) Contingencies:

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including
legal. By their nature, contingencies will be resolved only when one or more uncertain future events ocour or fail to occur. The
assessiment of the existence, and potential quantum, of contingencies inherently involves the exercise of significant
judgement and the use of estimates regarding the oulcome of future events

(v.) Construction work-in-progress

The Gompany holds inventories stated at the lower of cost and nel realisahle value. Such inventories include land, work in
progress and completed units. Considering the nature of the activily and, in particular the scale of its developments and the
length of the development cycle, the Company has io aliocate project-wide development costs between units being built. I
also has to forecast the costs to complete on such developments.

In making such assessments and alfocations, there is a degree of mherent estimation uncerainty; in particular due to the
need to take account of future direct input costs, sales prices and the need to allocate project-wide costs on an appropriate
basis to reflect the overall level of development risk, mcluding planning tisk. The Company has established internal controls
designed to effectively assess and review inventory carrying values and ensure the appropriateness of the estimates made
These assessments and allocations evolve over the life of the development in line with the risk profile, and accordingly the
margins reflects these evolving estimates. Similarly. these estimates impact the carrying value of inventory at each reporting
date as this is a function of costs incurred in the vear and the allocation of inventory (o costs of sales on each property sold.

(vi.) Defined benefit plans (gratuity benefits)

The cost of the defined benefil gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions thal may differ from actual developments in the future
These include the determination of the discount rate, fulure salary increases and morlality rates. Due o the complexities
involved in the valuation and ils fong-lerms nature, a defined benefit obligation is highly sensitive o changes in these
assumptions. All assumptions are reviewed al each reporting date. The parameter most subject lo change is the discount
rate. In determining the appropriate discount rate for plans operated in India, the management

considers the interest rates of government bonds. The morality rate is based on publicly available morality tables for the
specific countries. Those mortality tables tend to change only at interval in response to demographic changes. Fulure salary
increases and gratuity increases are based on expected future inflation rates for the respective countries.
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When the Tair valu ; )
guoled prices in aclive markels, thely fair value Jmaodel. The inpuis
to these models are taken from observable ma s where possible, but where this is nol feasible. & degree of judgement is
required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumpiions aboul these factors could affect the reponed fair value of financial instruments.

(i} Property, plant and equipment

ogroup ere stated at hstoncal cost loss accumuialed depreciation and
it capitalization criteria are met and

The Properly, plant and equipment('PPE) ol the
mpairment losses, it any. The cost comprises of the purchase price, borrowing co
ditectly attributable cost of bringing the asset to its current working condition for the intended use. Any trade discounts o1
rebates are deducted in arriving at the purchase cost. Subsequent expendilure related to an item of PPE is added to its book
value only if it increased the future benefits from the exisiing assels beyond its previously assessed standard performance

Recognition.

The cost of an item of property. plant and equipment is recognised as an assel if, and only if;

{i.) it is probable that future economic bensfits associated with the item will flow Lo the group! and
{it.) the cost of the ilent can be measured reliably.

De-recognition:

Gain/ (losses) arising from the de-recognition of 2 P
and the carrying amount of the PPE. The resultant gain/(insses) are recognised in the Profil or Loss statement when the PPI
is de-recognised,

1e measured as the difference between the net proceeds on disposal

(ii) Depreciation

Depreciation is provided under the Straight Line Method afier retaining estimated residual value not exceeding 5% of the
originat cost, except for Leasehold improvements. Dep ion on assels used {or the project has been considered as parf of
construction and development cosl. 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 considered appropriate.

Upon adoption of Ind AS, the group has elected to measure all its property, plant and equipment at the Previous GAAP
carrying amount as its deemed cost on the date of transitionto Ind AS i.e., 1st April, 2015.

The group has estimaled the useful lives detailed as under for each category of PP

Name of Assets Useful Lives

Office Equipment 5 years

Plant & Machinery 8 years

Furniture & Fixtures 10 yeais

Computer and servers 5and 6 years

Motor Vehicles 10 years

Leasehold Improverments Over the primary lease period
Ternporary struciure 1years

(i} intangibie Assets

Intangible assels acquired separately are measured on inilial recognition at cost, Subsequent to intlial recognition, the
intangible assets are stated at cost less accumulated amortisation and impairment losses, if any.

Recognition:

The cost of an ilem of intangible assel is recoghised as an assel if, and only il

(i.) it is probable that fulure economic benefits associated with the item wll flow to the group, and
(i) the cost of the item can be measured reliably.

De-recognilion

Gain/ (losses) arising from the de recognition of intangibles are measured as the difference between the net proceedes on
disposal and the carrying amounl of the intangibles The resuliant gain/(losses) are recognised in the Profit and Loss
statement when the intangible asset is de-recognised.
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sed as edher inule o indefimite Intang :
> Straight Line Method over the useful economic life and ed for impairment whenever there is an indication
that the infangible asset may be impaired. The amortisation period and the amorlisation method for an intangible asset with a
finite useful life are reviewed at least at the end of each reporting period. The amortisation expense on intangible assets with
finile lives is recognised in the stalement of profit and loss unless such expenditure forms parl of carrying value of another
assetl. Intangible a s with indefinite useful lives are not amortised, but are tested for impairment annually, either individually
or at the cash-generating unit level The zril of indefinile life is reviewed annually to determine whether the indefinite
hiie continues o be supporable. If not, ange in vseful life from indefinite to finite is made on a prospective basis

els are as

W CH

Intangible assels representing compuler soflware 1s amoriised using the straight Ine methiod over & period of 5 years,

Upon first-lime adoption of Ind AS, the group had elecled lo measure all its intangible assets at the Previous GAAP carrying
amount as its deemed cost on the date of transition {0 Ind AS i.e., 18t April, 2015

Leases (other than land leases)

Operating Leases as a lessee:

Operating Lease payments are recognised as an expense in the Profil and Loss Statement on a straight line basis with
rence to lease terms and other considerations except where:-
(i) Another systematic basis is more representative of the time patiern of the benelit derived from the asset taken or Given on
(i) The payrments to the lessor are struclured o increase in line with expected general inflation to compensate for the lessor's
expected inflationary cost increases

Impairment

(i) Financial assets (other than at fair value)

The group assesses al each dale of balance sheel whether a financial asset or a group of financial assels is impaired. Ind AS
109 requires expected credit losses 1o be measured through a loss allowance. In determining the allowances for doubtful
trade receivables, the group has used a practical expedient by computing the expected credit loss aliowance for trade
receivables based on a provision matrix. The provision matrix takes into account historical credit loss experience and is
adjusted for forward looking information. The expecied credit loss allowance is :ed on the ageing of the receivables that
are due and rates used in the provision maliix. For all other financial assets, expected credit josses are measured al an
amount equal to the 12-months expected credil losses or al an amount equal to the life time expected credit losses if. the
credit risk on the financial assel has increased significantly since initial recognition.

(if) Non-financial assets

Tangible and intangible assets

Property, plant and equipment and intangible assets with finite life are evalualed for recoverability whenever there is any
indication that their carrying amounts may not be recoverable, If any such indication exists, the recoverable amount (i.e.
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the assel does
not genetate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is
determined for the cash generating unit (CGU) to which the asset belongs. Hf the recoverable amouni of an assel (or CGUyis
estimated to be less than its carrying amount, the carrying amount of the asset (or CGU} is reduced fo ils recoverable amount.
An impairrent loss is recognised in the statement of profit and loss.

Borrowing Costs

Borrowing cost also includes exchange differences fo the extent regarded as an adjustment to the borrowing costs

Borrowing costs that are directly attributable {o the construction of development properly are capitalized as part of the cost till
such lime the property is ready for its inlended sale. All other borrowing costs are expensed in the yesr they ooccur.

Borrowing costs during an exlended period in which it suspends the activilies necessary {o prepare an asset for its intended
use o sale. Such cosls are costs of holding partially completed assets and do not qualify for capitalisation. However, the
aroup dees ot normally suspend capifalising borrowing costs during a period when it carries out substantial technica! and
administrative work, The group also does nol suspend capitalising borrowing costs when & temporary delay considering the
nature of industry, is 2 necessary part of the process of getling an asset ready flor its intended use or sale.

Foreign Currency Translation
The group's financial statemients are prepared and presented in Indian Rupees, which is also it's functional currency.

(i.} Initial Recognition:
Foreign currency lransactions, if any, are recorded at exchange rale prevailing on the date of transaclion/ iealisation.
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recognized in other comprehensive income (OC1) or profit and loss are also recognized in OCH or profil and loss, respectively)
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Inventories

The cosl of inventories shall comprise all costs of purchase including cost of fand | costs of conversion and other costs
including borrowing costs incurred in bringing the inventories to their present location and condition.

Inventories (comprising Land under Development and Construction Work-in-Progress) are stated at lo of cost and net
realizable value. Cost includes expenses, net of taxes recoverable, specifically attributable to construction and development
of property intended for sale. The allocation of common costs is based on the normal level of the acliviies

Provisions, Contingent Liabilities and Capital Commitments

(i.} Contingent Liabilities

A contingent liability is & possible obligation that arises from past events whose existence will be confinmed by the occurrence
or non-occurrence of one or more uncertain fulure events beyond the control of the gioup of @ 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 lisbility that cannot be recognized because it cannot be measured reliably.
The group does hot recognise a contingent liability but discloses its existence in the financial statements.

(ii.} Provisions

A provision is recognised when the group has a present obligation as a resull of past event, it is probable that an outfiow of
resources embodying economic benefits will be required to seflle the obligation and a refiable estimate can be made of the
amount of the obligation.

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

If the effect of the time value of money is malerial, provisions are discounted using a current pre-lax rate that reflects, when
appropriate, the risks specific to the Hability. When discounting is used. the increase in the provision due to the passage of
time is recogt : finance cost

Revenue Recognition

The group has applied Ind AS 115 "Revenue from Contracts with Customers” using the cumulative effect method and
therefore the comparative information has not been restated and continues to be reported under erstwhile Ind AS 18
‘Revenue” read with Guidance Nole on Accounting for Resl Estate Transactions (for entities to whom Ind AS is applicable)
issued by the Institute of Charlered Accountants of India (the “ICAI").

The delails of accounting policies under Ind AS 18 are disclosed separately if they are different from those under erstwhile
revenue standards and the impact of changes is disciosed separately in the financial statlements.

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts collected on
behalf of third parties, if any. The group recognises revenue when it transfers contral over a product or service {o 2 customer

To determine whether to recognize revenue, the group follows a five step model as envisaged in Ind AS 115 given below:

1. Identifying the contract with a customer

2. Identifying the performance obligations

3. Determining the transaction price

4. Allocating the transaction price to the performarice obligations

5. Recognizing revenue whenf/as performance obligation(s) are satisfied
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fdentify the Contract with Customer

snditions

The group evaluates whether o valid ontract i ving alithe {ollowing
Al pan have approved the agreement (may be oral or vritien)
All parties are commitied to approve their obligations.

Lach party's rights are identifiable.

The contract has commercial substance.

Collectability is probable.

identifying the performance obligations

cd on whether A pronus

The group evalustes ihe
rvice 1s “distinet” if hoth:
- the customer benefits from the item either on its own o together with other readily avsilable resources, and

“itis ‘separately identifiable’ (i.e, the group does not provide a significant service integrating, modifying or customizing i)

rabitity of the promised goads or s

Determining the transaction price

The group considers the terms of the contract and iis customary husiness praclices to determine the transaction price. The
transaction price excludes amounts collected on behall of third partics. The consideration promised include fixed amounts.
existence of any financial component snd any other non-cash consideration. or bath.

Where the group has a rght to consideration from a customer in an amount that corresponds directly with the value 1o the
customer of the performance completed to date, the group recognizes revenue in the arnount o which i has & right to invoice.

Allocating the transaction price (o the performance obligations

The transaction price is allocsted to the separately ideniifiable periormance abligations on the basis of their standalone selling
price. For services thal are not provided separately, the standalone selling price is estimated using adjusted market
assessment approach.

Recognizing revenue whenfas performance obligation(s) are satisfied,

Revenue is recognized to the extent that it is probable that the economic benefits will flow o the group and the revenue can
be reliably measured, regardiess of when the payment is being made.

Revenue is recognized either at a point in time or over time, when (or as) the group satisfies performance obligations by
transferring the promised goods or services 1o ils customers.

The main revenue streams for Zuari Infraworld India Limited relate are as under:
- Residential cum commercial properties (constructed properies)

- Development Managemen! Services,

- Sales Commission.

{i} Revenue from sale of residential cum cominercial properiies {constructed properiies)

The group develops and sells residential cum commercial properiies. Revenue is recognised when control over the property
has been fransferred to the customer. The properties have generally no alternative use for the aroup due o contractual
restrictions. However, an enforceable right to payment does not arise unijf legal title has passed to the customer. Therefore,
fevenue is recognised at a point in time when the legal title has been passed to the customer. Each units of the flats or
properties are classified as a separale performance obligation and revenue is recognised upon legal transfer of asset o

The revenue i measured al the iransaction price agreed under the contracl. In most cases, the consideration is linked with
the process of construction and does not involve any significant financial component.

The Company has not adjusted the promised amount of consideration for the effects of a significant financing component, In
the view of the Management of the Company contract with a custorners would not have a significant financing component as
there is no difference between the promised consideration and the cash selling price of the residential units (as described in
paragraph 61 and 62 of Ind AS 115) had the same been sold on full cash basis.

(i) Income from sale of services

Income from service contracts which is in the nature of fees for specified periods are recognised on accrual hasis (o the extent
the services have been rendered and invoices ate raised in accordance wilh the contraciual ferms with the customers and
recoveries are reasonably certain.
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Other income comprises of interest income, dividend income and gainfoss on invesimenis, Interest income is recognized on
accrual ba using the effective mteresi method. Dividend is recognised as and when the right 1o receive payment iz
esiablished by the reporting dale, which is ge erally when shareholders approve the dividend,

Taxes onincome

(i) Current income tax

Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to be paid o the
lax authorilies using own estimates in accordance with the tax laws prevalent in the respective countiy

Current income tax assets and labilties are measured at the amount expecied 1o be recovered from of paid (o the taxation
authorilies. The lax reles and tax laws used ta compute the amount are those that are enacled or subslantively enacled. at the
reporiing date.

Cunent income {ax relating 1o tems recognised outside profit or loss is recognised outside profit or loss {either in other
comprehensive income of in equity). Management periodically evaluates posifions taken in the tax refoms with respect to
situations in which applicable tax requiations are subject to interpretation ang establishes provisions where appropriate

(ii) Deferred tax

Deferred tax is provided using the balance sheet approach on temporery difierences between the {ax bases of sssels and

liabilities and their carrying amounts for financial reporting purposes al the reporting date.

Deterred tax assets and liabililies are measured at the fax rales that are expected to apply in the year when the asset is
realised or the liability is settled, based on {ax rates (and tax laws) that have been enacted or substantively enscled al the
reporting date.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credils and any
unused tax losses. Deferied tax assels are recognised o the extent that it 1s probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
ulilised.

Deferred {ax relating to iterns recognised ouiside profit or loss statement is recognised oulside profit or loss (either in other
comprehensive income or in equity).

Retirement and other Emiployee Benefits

{i) Provident Fund

Retirement benefil in the form of Provideni Fund is a defined contribution scheme and the contributions are charged 1o the
Profit and Loss statement of the year when the contributions to the 1 sctive funds are duz. There are no other obligations
other than the contribution payable under the scheme.

(i) Gratuity
Gratuity liability under the Payment of Gratuity Act 1872, are detined benefit obligations and are provided for on the basis of
actuarial valualion on projected unit credit method, made st the end of each financial year. The gratuity liability is not funded.

(iii} Compensated Absences

Short term compensated absences are provided for based on eslimates by the Management considering the entitlements
outstanding as at the reporting date. Long term compensated absences are provided for based on acluarial valuation made al
the end of each financial year. The actuarial valuation is done as per projected unit credit method.

(iv) Remeasurements

Remeasurements, comprising of acluarial [skz3 s, the effect of the asset ceiling, excluding amounts included in net
interest on the net defined benefit | Lilily and the refurmn on plan assets (excluding amounts included in net interest on the net
defined benefit tiability), are recognised immediately in the balance sheet with a corresponding debit or credit fo retained
garnings through OCUin the period in which they occur. Remeasurements are not reclassified to profit or loss statement in
subsequent periods.

Netinterest is calculated by applying the discount rate fo the net defined benefit liability or asset.

2

Financial instruments

Financial assets and liabiliti
Financial assete and liabilities are
acquisition or issue of financial assets and financial lisbilities {(other than financial assets

scognised when the group becomes a parly 1o the contraciual provisions of the instrument
inftially measured al fair value. Transaction costs thal are directly attributable to the
and financial liabiliies al fair value

through profit or loss) are added {o or deducted from the fair value measured on initial recognition of financial asset oy

financial liability.
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The group bas made an irrevocable election to present subsequent changes in the fair value of equily investments not held
for trading in other comprehensive income.

(iii) Financial assets at fair value through profit or loss
Financial assels are measured at fair value through profit or loss unless they are measured at amorised cost or af fair value

through other comprehe 2 income on initial recognition, The Wransaction cosls directly aliributable to the acquisition of
firancial assets and liabiliies at fau value through profit of loss are immediately recognised in statement of profit and loss.

(iv) Financial liabilities
Financial liabifities are measured al amortised cost uging the effective interest method.
(v) Equity instruments

An equity instrument is a contract that evidences residual inlerest in the assets of the group after deducting all of its liabilities.
Equity instruments recognised by the group ate recognised al the proceeds received nel off direct issue cost.

(vi) Financial guarantee contracts

Financial guarantee contracts issued by the group are those contracts that require a payment to be made to reimburse the
holder for a loss it incurs because the specified debtor faiis to make a payment when due in accordance with the terms of a
debt instrument.

Financial guarantee contracts are recognised initially as a Hability at fair value, adjusted for transaction costs that are directiy
atiributable o the issuance of the guaraniee. Subsequently, the lability is measured at {he higher of the amount of loss
allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less cumulative

Earnings per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to the equity shareholders
(after deducting altributable {axes) by the weighted average number of equily shares outstanding during the year. For the
purpose of calculating diluted eamings per share, net profit or loss for the year attribitable {o equity shareholders and the
weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity

Segment Reporting

Operating segments are reported in @ manner consistent with the internal repording provided to the chief operating decision
maker, Chief operating decision maker reviews the performance of the group according 1o the nature of business which
primiarily comprises of development of real estate projects | both residential and commercial,

The group prepares its segment information in confarmity with the accounting policies adopted for preparing and presenting
financial statements of the group as a whole

(i} Equity, reserves and dividend payments
Share capital represents the nominal (par) vaiue of shares that have been issued.

Share premium includes any premiums received on issue of share capital. Any transaction costs associated with the issuing
of shares are deducted from share premium, net of any refated income tax benefits.

Retained earnings are adjusted for the following:

- Re-measurement of net defined benefit liability-comprises the acluarial losses from changes in demographic and financial
assumplions and the relurn on plan assets

All transactions with owners of the parent ate recorded separately within equity.

Dividend distributions payable to equily shareholders are included in other liabilities when the dividends have been approved
in a general meeting prior to the reporting date.

Page 13 of 49




(i) Cashiund cash equivalents

Cash and h equivalents in the h flow sta tcompnses cash at bank and in hand and short term invesiments with
an origingl maturity periods of three months or less.

For the purpose of the Statement of cash flows, cash and cash equivalents consist of cash and short-term deposils. as
defined above, net of outstanding bank overdrafts any as they are considered an infegral part of the Compan) :

management.

Investments
snts e subsidiary, Joint Venture
sstment i preferenc
L) alihe reporting date
Recent Accounting pronouncements
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nd Assocmtes
s oand

accounted al their dee
¢ sccounted for al faic vaiue thicugh

132G 10T A

(i.) New Accounting Standards not vet adopted:

On 30 March, 2019, the Ministry of Corporale Affairs issued the Companies (Indian Accounting Standards) (Amendments)
Rules, 2018 notified a new standard, amendmenis io exisling standards and interprelations which are effeclive for financial
year beginning after April 1, 2019, and have not been plied in preparing these financial statements. New slandards
> & polential impact on the financial statements of the Company

4 nterpretations. The new

ing standard on leases Ind AS 17 Lease, and the rela

standard introduces a single lessee accounting model fo ates the accounting difference betwe an
operating lease and finance | asignificant impact in accounting under the new

standard. The accounting and classification in the books of lessor shall be based on existing operating/finance lease model

Ind AS 116, Leases sets oul the principles for the recaonition, measurement, presentalion, and disclosure of leases, The
objective is 1o ensure that lessees and lessors provide relevant information in & manner that faithfully represents those
transactions. This information gives a basis for users of financial statements to assess the effect that leases have on the
financial position, financial performance and cash flows of an entity.

The new standard allows for two methods of transition: the full fetrospective approach, under which the effect of adoption of
this standard is presented retrospectively 1o each prior reporting period in accordance with Ind AS 8, Accounting Policies,
Changes in Accounting Estimates and Errors or the modified retrospective approach, where the cumulative effect of applying
the standard retrospectively is recognized at the date of initial application. The standard is efiective for financial year
baginning on or after Aprit 1, 2019, The Management is currently assessing the impact of adopling this standard on the
aroup's financial statements.

(b)) Amendment to Ind AS 12 Income taxes : On March 30, 2019, Ministry of Comporate Affairs issued amendments (o the
guidance in ind AS 12, ‘Income Taxes', in connection with accounting for dividend distribution taxes. The amendment clarifies
that an entity shall recognise the income tax consequences of dividends in profit or loss, other comprehensive income or
equity according to where the entity originally recognised those past transactions or events. Effective date for application of
this amendment is annual petiod beginning on or after April 1, 2012, The group is currently evalualing the effect of this
amendment on the financial statements.

(c.) Amendment to Ind AS 19 — plan amendment, curtailment o settlement- On March 30, 2019, Winistry of Corporate Affairs
Issued amendments to Ind AS 19, ‘Employee Benefits’, in connection with accounting for plan amendments, curaliments and
setflements. The amendments fequite an entity. « o use updated assumptions lo determine current service cost and net
interest for the remainder of the period after a plan amendment, curlailment or settlernent; and » to recognise in profit or toss
as part of past service cost, or o gain or loss on settlement, any redguction in a surplus, even if that surplus was not previousty
recognised because of the impact of the asset ceiling. Effective date for application of this amendment is annual period
beginning on or aftes Aprit 1, 2019, The group does not have sy impact on account of this amendment.

(ii.) New standards adopted by the group

The group has adopted Ind AS 116 - Revenue from Contracts with Customers with effect from April 01, 2018, The new
revenue recognition standard replaces the existing standards Ind AS 11, Ind AS 18 and all the revenue related interpretations.

The new standard envisages single model revenue recognition which requires to recognize revenue when customer has
transferred has transferred control of goods or servica rather than transfer of risks and rewards. The group has accordingly
changed its accounting policies and made adjustments in opening retained earnings. Refer note 37 for further details.
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ZUARDINFRAWORLD INDIA LIBITED
NOTES FORMING PARY OF THE CONSOLIDA

{AH Arnounts i Inds

Rupees m takihe unfese o

3.1 Property, plant and squipment { Tangible Assets )
Flant and
Equipment

Deemed Cost

As at April 1, 20107 6.77

Foreqn curtency bansdion dfierences .

As at March 31, 2018/ Aprit 04, 2048 : 6.77
, Adaittons .
oD B
Foreion curency transition giffs 3 .
i As at March 31, 2019 : 6.77 -

Accumuiated depreciation

As at Aprit 1, 2047

Charge for the year

Disposalsfadjustments -

Foreign carrency transition diffe S -
As at March 31, 2018/ Aprii 01, 2018 3,58 ¢
Charge

for the year 109
Isiadjustments i .
N cutency ransdion difecer

: t March 31, 2018 ; 459
Carrying amount {net) : ;
As at March 31, 2018/ April 01, 2018 : 318 |

| As at March 31, 2019 : 218 !

Office
Equipment
43.11

%G

Leasehold

Cmprovements

132,86

18.68
13.05

747 |
87.16 ;

. Compuiers

5.98

11.46 |

6.85
4.52

NANCIAL STATENMENTS FOR THE YEAR ENDED HARCH 21, 2040

Fumiture and
Fixtures

47.70

2852
26.47

Yemporary
Structures

0.58

0.85 ¢

Vehicles
131,18
[eR eSS

340

131.83

131.83

B32:
16,32 |

24.64
16,94
41.59

107.18
80,24 |

0.ec i
367.45
e,

398.23 |

7025
as 27

163.81

275.09
234.42 -




ZUARI INFRAWORLD INDIA LIMITED

NOTES FORMING PART OF THE
(A Amounts 0 ng i lakhs

N

3.2 Other Infangible Assetls
Computer Software
Dremed Cost
As at Aprit 1, 2017
Additions
Lhaposet
As st Warch 31, 2018/ Aprit 01, 2048
Addions
o Dasp
| As af March 31, 2018
Accumulated depreciation
As at April 1, 2017
L Ch o the yes?
: supustments
~ oh 31, 2018/ Aprit 01, 2018
| Charge for the yeat
| Disposalsfadjusimants
i Ay at March 31, 2018
| Carrying amount {net)
i As at March 31, 2018/ Aprit 01, 2018
 hs at March 31, 201¢

NSOLIDATED FINARNCIAL
athe

i3t

Amount

2206

16.29

20.26
0.43

2065

1.80
: 1,36

ENTS FOR THE YEAR ENDED MARCH 31, 2014

Bl a0

o
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RIINFRAWORLD MDA LI

]

(Al Amounis in indis

ORMING SHNTS FORTHE YEAR ENDED MARC

4. hwvestiments As st

Miarch 31, 2019 farch 31, 2018

4.0, Non-cuirent

() Investments in equity instruments carried at cost
Investment it Associates
Brajbhumi Nirmaan Private Limited
[10,00,000 (2018:10.00,000) Equily Shares of Rs 10 cach, iesued al a premium of Rs 178,40/}
As al the beginning of the year 721.98
Adjustment for share of profit/ioss) in Associates 23]
AN A
Adjusiment {or Goodwill on Consohdation 1,.060.01 1,590.01
2,287.49 2,307.76
Darshan Nirman Private Limited
[2.500 (2018:2,500) Equity Shares of Rs 10 each!
As at the beginning of the year (0.40) (0.29)
Adjustment for share of profivloss) in Associales - (0.11)
(0.40) {0.40)
Adjustment for Goodwill on Consolidation 0.36 0.36
(0.04) (0.04)
Pranati Niketan Private Limited
[2.500 (2016:2,500) Equity Shares of Rs 10 each)
Asg al the beginning of the year (0.34) (0.50)
Adjustment for share of profit/(loss) in Associales - (0.04)
(0.34) (0.34)
Adjustment for Goodwill on Consolidation 0.36 0.36
0.02 0.02
2,287.48 2,307.74
‘Nofe: The interest in associates is the carrying amount of the investment in the associale defermined using the equity method. During the year

since the enti

Lin the associale the entity has discontinued recognising its

s share of losses of fwo associztes equals or exceeds its inleres

share of further Josses.

(i)

(i)

Investments in redeemable non-cumulative optionally convertible preference shares

Unquoted Investments in preference shares in associate carried at fair value through Profit or Loss: (fully paid)

Brajphumi Nirmaan Private Limited (Refer Note 4.4, below) 696.25 654,156
[5.00,000 (2018:5.00,000) shares of Rs 100 each, fuily paid. Date of Maturity 30 November, 2023}

(1% Redeemable Non-Cumulative optionally convedible preference shares)
(Initial Cost : Rs.500 lakhs)

696.25 654,15

" As per the audited consolidated financial statement of the associate entity the investment in optionally convertible preference
shares are been considered as compound financial instrument.

Investments in mutual funds (Quoted)

Investments at fair value through Profit or Loss:

(2.) ICICH Prudential Fixed Maturity plan Series (77-1473 Days Plan C) 686.65 637.93
[5,000,000 units al Rs 10 per unit, Date of Maturily 25 May, 2019}
(b)) ICICI Prudential Fixed Maturity plan Series (78-1130 Days Plan 1) 1,264.47 1.175.45
{10,000,000 units at Rs 10 per unit, Date of Idiaturity 26 April, 2019)
(€) ICICT Prudential Fixed Maturity plan Series (78-1156 Days Plan T) G28.33 584.06
{5,000,000 units at Rs 10 per unit, Date of Maturity 29 May, 2019}
{d.) SBI Debt Fund Series B3-36 (1131 Days) 1,067.18 993,24
[£.500,000 units at Rs 10 per unit, Date of Maturty 06 May, 2019)
(e.) SBI Debt Fund Series C-1 (1100 Days) 1.685.04 1,672 50
156,000,000 units al Rs 10 per unit, Date of Maturity 26 June, 2020}
(1.) SBI Debt Fund Series B-17(1100 Days) - 1,254.83
{10,000,000 units at Rs 10 per unit, Date of Miaturity 22 Miay, 20178)
(9.) SBILDB46G SDFC C-23 (1100 Days) Direct Growth 2,123.28
{2,00,00,000 units at Rs 10 per unit, Date of Maturity 03 September, 2021}
{h.) $BI Liguid Mutual Fund-Magnum 0.25
[6.06 units at Rs.3,845/- per unit )
(i) SBIDebt Fund C-16 Series 1100 Days 1,371.85
[12,670,900 units al Rs.10 per unil, Date of Maturity 01 June, 2021)
(1) SBIShort Term Debt Fund - 3.558.39
[1.73,67,242.175 units at Rs. 10 per unit)
8,827.06 9,776.49
11,810.79 12,738.38
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CHDED MARCH 31, 2016

NEOLIDATED FINANCIAL STATE

stherwise &

ENTS FOR THE YEA

3]

4.2 Surmmary of vestment and thelr valuation (Also, refer note 33)
tnvestment Class WMethiod of Valuation Ag et k A5 ol
fMarch 31, 2018 . WMarch 31, 2018
Unquoled equity tnstruments Carried al cost (deemed cost) 228748 2,507.74
' Unquoted preference Instruments ‘Discounted cash flows method” (fair value) ' 686.25 65415
- Mutual funds k ‘Marke! observable inputs (fair value) : 8,827.06 8.776.49
' ‘ ‘ 11,810.79 12,738.38

* Based on the valuation reports issued by the independent value:

4.3, investments in mutual funds

Investments i motual funds are pledged in favour of YES bank Limited (GIFT City} for providing baniking facility o Zuari S Properties
LLC, Dubai, & step down subsidiary. All the investments i mulual funds are caried as non-current as they are expected 1o either be
renewed / re-invested on their maturity. Further, Investment of funds in mutual funds will not meet the contraclual cash flow fest (i.e. SPPI
test) as the contractual cash flows (iedividends of redemption amount represented by the NAV) will not just be solely interest and
principal. Therefore, the same has been classified as Fair Value through profit and loss (FVTPL). (Also refer note 29)

Investments in mutual funds sold during the vear are given below:
G £

Descriptions For the year ended March 31, 2019 For the year ended March 31, 2018
: Carrying value | Sale Proceeds  Gainfincome 'Carvying value: Sale Proceeds  © Gainfincome
LGD Yes Liquid Fund Direct - :
Growth 1,000.00 1,006.72 G672 - -
SBi Debt Fund Series B-17 : :
{1100 days) Direct Growih 125493 1,267 .09 1210
L ICICT Liguid - P8101 Money ; ‘
‘Market Fund - Direct Growth . 206.00 ¢ 206.15 015
SBI Magnum Ultra SDF i i
Direct Growth 1,049.75 1,099.09 4933 -
! SBI Short Term Fund - Direct ! ! o
Plan - Growth 355839 3.671.45 113.06
ICICH Prudential (Lig.) Mutual :
Fund , - S o 396.00 | 396.37) 137
 IDFC-Money Mgr. Fd. - i : i
‘Treasury Plan : - . o B000 50.18. 0.18 |
CL&T Liquid Fund ~ e R e 25.00 2523 0.23 .
L& Uitra Short Term Fund _—_— - - 571.32 573.90 2.67
SBI Mg. Insta Cash Fund - - - 1,300.00 | 1,304.64 464

(Daily Div.) : , [ ; f
7,069.07 7,250.51 181.44. 2,341.32! 2,350.41 9.09 |

4.4, Investments in Redeemable optionally convertible Non-cumulative Preference Shares:

Company has made investiment in 1% Redeemable optionally convestible Non-cumulative Preference Shares of Brajvhumi Nirmaan
Private Limited, an assodiate. Thess investments in shares does not satisfy contractual cash flow test as they are optionally convertible into
equity shares and their dividends are linked to profits earned. Accordingly. the Company has classified these investments in shares as Fair
value through profit and loss (FVTPL). The fair valuation was carried by an Independent valuer.

4.5, Investment by Zuari Infraworld SJW Properties LLC, Dubai.

During the financial yeer ended 31 March 2019, the step down subsidiary company has made subscription for 50% share in the issued
share capital of Burj District Development Ltd ("JV Company™), Cayman Islands made up of 25,000 shares of B class of USS 1 each.

The share capital amount is not yat contributed by the subsidiary company.

The Joint Venture is engaged to carry out any activities which is not prohibited by the Companies Law (2011 revision).

The Joint Venture Company holds 1 share in Burj District One Limited which owns & plot of land on which the project "St Regis
Residencies” is being developed by the subsidiary company. Post completion of the project, profitability and its sharing between the JV

pariners will be separately determined extracting qualifying costs and revenue from that company's account.

The subsidiary company's interest in an joint venture is accounted for using the equity method in the financial statements,
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L8TATEMENTS FOR THE

24 utherwise gl

ENDED MARCH 31

, 2018

£ Loans

A5 at
March 31, 2019

WMiarch 31, 2018

Unsecured, Considered Good

5.1, Current

Advance o Employees 55.49 50.02
55.49 50.02

5.2 Includes expenses recoverable from related parties;

Mis. Puja Poddar , Key Managerial Personnet of Subsidairy Company and relative of a director 36.01 33.94

of the Holding Company

6. Other tinancial assets

o
March 31, 2019

As al
Miarch 31, 2018

Unsecured, Considered Good

6.1. Non-current

Security deposits (cartied al amortised cost) 28.76 26.69
Security deposits (carried at cost)” 31.15 20.03
59.91 56.72

6.2. Current
Security deposits - Current (Carried al cost)” 26.04 2471
Other Bank deposits (DSRA) - 49.06
““““ ) 33.7% 3372

Interest accrued and due - Others (refer note 7.6, heiow)”

interest Accrued but not due 509 -
Expenses Recoverable (refer note 6.4, below) 157.33 168.36
Unbilied Revenue on service contracls (Refer Note 6.5 below) 173.93 1.35
Unbilled Revenue on project confracts - 180.72
396.10 457,94
* Balances are subject to confirmation.
6.4 Includes expenses recoverable from related parties;

Brajbhumi Nirmaan Private Lirnited, India 157.33 167 33
157.33 157.33

6.5 Includes service income accrued and not billed o related parties;
Zuari Global Limiled, India - Sales and Developmenl Management Commission 57.05 1.35
57.05 1.35

7. Other Assets

As at
March 31,2019

As at
March 31, 2018

Unsecured, Considered Good

7.4 Non-Gurrent

Advances recoverable in cash or kind (refer note 7.3 & 7.4 below) 846.63 850.17
Capital Advance (refer note 7.10. below) 3,964.38
Goods and Service Tax Refund {(iefer note 7.6. below) 186 19 -
Karnataka VAT - refund receivable 32.01 32.01
Advance for Investment (refer note 7.10. below) - 3,726.45
Service lax - refund receivable 10.35
Less: Provision towards service tax refund (10.35)
Prepaid lease (Security deposit paid) - 1.94
5,031.21 4,610,687

7.2. Current

46327 447 G5

Goods and Service Tax Input Credit (Refer Note 7.6, belowd
Advance to vendors (refer note 7.7. below)

2,576.84

2.418.55

Credit of Input VAT 79.28 576
Prepaid expenses (refer note 7.8. below) 327.90 119.81
Other receivable (Refer Nofe 7.9. below) 155.34 69.87
Prepaid lease-current (securily deposit paid) 1.94 1.93

3,604.57 3,063.88

7.3 Includes mobifisation advances to a sub-contractor aggregating (o Rs 207.02 lakhs (2018: Rs 210.56 lakhs) in respect of which the sub-
contractor vendor has furnished bank guarantee to the exient of Rs 210.66 lakhs (2018 Rs 237.13 iakhs) which is valid upto 30 June,
2018, These advances shall be adjusted against the subsequent running bills from the subcontractor and these balances are subjected to
confirmation from that party. i
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(Al Amounts in Indian Rup i lakhs unless ot

7.4. Under the Development Mansgement Agie

sz Tax paid on export of senv
5 1o realise the same intull

of filing refund application and expe

rried m the

G unpad ve

sds and Service
pertaning o advance

in the returns in the sul

s2onput
3 10 vend i i .
vent periods when the company is eligible {0 clain such credils under the provisions of the GST Law

7.7. Includes recoverable advances paid to a sub-confracior amounting o Rs 2.246.49 lakhs (as al 31 March 2018: Rs 2,246.47 Jakhs)
The Management is in negotialion with paty for its recovery ncluding interest accrued Rs 33.72 lakhs as disclosed in Nole 6.2 and is
confident that this advance will be ultimately fully recovered. Hence in the view of the Management no provision is considered necessary at
this stage.

7.8. Includes Rs.283.22 lakhs (2018: Re.94 56 lakhs ) on acoount of brokerage & sales comumnission paid {o an agency for services, on
gross sale consideration receivable from customers. As per the agreement, in the 0t of non-completion of sale transaction, such
commigsion 1s refundsble by the agency. The commission paid is charged to Profit & Loss Statement as and when revenue is

recognized. Fot, adjusiment o prepaid expenses account pursuant to adoption of ind AS 115 refer note no. 37
7.9. Represents amount recoverable from Indian Furmiture Product Limited, a subsidiary of the holding company as per the unconditional
underiaking given by the said company in respect of sale of residential unit to one of the customer.

710 Includes advance amount paid to & relaled party (party to Joint venture) towards purchase of land on which the project is being
developed by the company. The balance amount of Rs22 404,73 lakhs (AED 119 million considered af rale of Re. 18,8275 / AED as at the
reporting date) will be paid on completion of the pr . The total value of the land s taken at Rs.26,358.50 lakhs (AED 140 million
considered al rate of Rs.18.8275 / AED as at the reporling dale) as per the valuation. The land value will be accounied in the books on
registration of the project with RERA in Quarier 1 of 2019-20. During the previous year this amount was disclosed as advance for
investment.

8. Inventories As at As at
{valued at lower of cost or net realizable value) March 31, 2019 March 31, 2018

Completed units ( Refer Nole 8.1, below) 4,392.84 -

Construction Work-In-Progress (includes cost of Land | Borrowing Cost and Project Constructior 44,084 57 29,203.47

and Development Cost) (Refer Note 8.2, below)

4B A77.42 28,203.17

Also refer note 37 for further disclosure on project and adjustment pursuant 1o adoption of Ind AS 115

8.1. Represents residential units in respect of which company has entered into agreement for sale with the respective customers, amounts
received against these ag nents by the company has been reported as advance from customers in Note No. 18, Pending receipt of
balance consideration and execution of absolute sale deed effecting the transfer of legal title, the same is repored as Inventory.

8.2, Includes Rs. 2,630.63 lakhs (2018: Rs. 2,386.32 takhs) being cost incurred towards project in Goa managed by WMis. Zuari Global
Limited which is pending formalising the ferms and condilions. These balances are subject {o confirmation from that parly however, the
Managemeni of the company expects these costs to be recovered in full

8.3. The Management has reviewed the carrying value of its construction work-in-progress by assessing the net realisable value of the
project which is determined by forecasting sales rates, expected sale prices and estimated costs {o complete (including escatations and
cost overrun). This review by the management did not resull any loss and thus no adjustments/ provisions o the carrying value of project
work-in-progress was required and external valuation was not considered necessary by the Management.

Refer Note No. 13 for the information on construction work in progress pledged as security by the company
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(A Amounts m Indian Rupe
2. Trade receivables

5 1y lakchs, unle

Asoab 1
March 31, 2018 roh 31, 2018
Unsecured, Considered Goad
Current
Trade receivables - Related Parties (refer note .1, below) 499.04 469.51
Trade receivables - from sale of completed unils (refer note 8.5, below) - 1,390.03
Trade receivables - others 2417 8.82
Total Trade Receivables 523.21 1,868.36
9.1. Receivables from the related partic
Zuatt Global Limited 4b (0% 6H.449
Brajhlivn Nirmaan Privele Liniled 404.02 404.02
48904 469.51

8.2. The Management of the Company expects full realisation of these receivables, accordingly no allowance towards non recovery is
considered necessary by the Management at this stage.

9.3, No trade or other re

ivables are due from directors or oiher officers of the company either severally or joinily with any other person.
Nor any trade or other receivable are due from firms or private companies respectively m which any director is a parner, a direcior or a
member.

9.4, Durng the previous financial year receivables in respect of the
pending execution of sale deed were reporied as trade e
adoption of Ind AS-115 (Also refer note 37 for further details)

completed projects against which demand notes were rai
s. During the current financial year this was reverse

and
G pursuant to

Refer Note No. 13 for the information on trade receivables plec

ecurity by the Company

10. Cash and cash equivalents

As ai As at
March 31, 2019 March 31, 2018
Cash on hand 0.51 0.45
Balances held in banks in current account” 205 89 A74 24
206.40 474.69

* As per the statement of account obtained from bank and includes 2 accounts woth balances aggregating to Rs. 6.94 lakhs held pursuant
to requirement of Real Estate Regulatory Authority (RERAS Acl, 2016,

10.1 Other bank balances As at As at

Wiarch 31, 2019 NMarch 31, 2018

Deposits held with banks with more than 3 months but less that 12 months maturity period 500.00 -
500.00 -

This space has heen intentionally left blank
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WREHDED MARGCH 31, 204

As at Ag al
fharch 31, 2014 Warch 21, 2018
i1t {a) Authorised
50,000,000 (2018 : 50,000,000) Equity Shares of Re 10 each 5,000.00 5.000.00
15,000,000 (2018 * 15,000.000) Preterence Shares of Rs. 10 each 1,500.00 1,500 00
6,500.00 6,500.00
(h.} issued, subscribed & paid up
4.65.60.000 (2018 4 665.50.000) Bauity Shares of Re chi AG5E00 4 GAE 00
1.14.50,000 (2018 © 856 60.000) Non-Gonvertible Ct thve Redeemable 1,145.00 1,145,060
Prefere shares of Rs 10 each ssued at premium of Rs. 80 each
(/\N) refer note 13.10. below )
5,800.00 5,800.00
112 Reconciliation of equity shares outstanding at the beginning and at the end of the reporting year:
Particulars As at March 31, 2019 As at Barch 31, 2048
{Shares of Rs. 10/ each) Nos. Amiount (Rs.) Nos. Amount (Rs.)
Al the beginning of the year 4.65,50.000 4.655.00 4,65,50.000 4,655.00
issued duning the year - . . -
Outstanding af the end of the year 4,65,50,000 4,655.00 ©4,065,50,0600 4,655.00
11.3 Details of shareholders holding more than 5% shares inthe Gompany as at March 31, 2019

Name of the Shareholder Asg at March 31, 2018 As at March 31, 2018

No's. “% holding No's. % holiding
Zuari Global Limited, the Holding Gompany 4,65.50.000 100% 4,65.50,000 100.00%
(Including 10,000 equity shares joinily held)

As per the records maintained by the Company induding the registers of members/ shareholders, the above share holding
fepresents both legat and beneficial ownership.

114 Rights, preferences and restrictions attached (o equity shares:
Company has only one class of equity shares having par value of Rs 10 per share. Fach holder of equity shares is entitled o one
volte per share. In the event of liquidation of the Company, the holders of the equity shares are entitled to receive remaining assets
of the Company. afier distribution of all preferential amounts. The distibution will be in proportion 1o the number of the equity
shares held by the Shareholder.
1.5 The company has not issued any securities convertible info equily/preference shares.
1.6 Forthe period of tive years immediately preceding the date as al which the Balance Sheet is prepared ;
No shares were alloled as fully paid up pursuant 10 a coniract withoul payment being received in cash.
No shares were allofled as fully paid up by way of borius shares.
No shares were bought back.
1.7 There were no shares teserved for issue under oplions and contracts/commitments for the sale of shates/disinvestent.
1.8 There were no calls unpaid or {orfeited shares.
Refer Note 13.10. below for details of Cumulative Compulsarily redesmable preference shares issued by the Compaty.
12. Other equity As at As at
March 31, 2019 WMarch 31, 2018
121 Deemed equity on fair-value adjustment to Non-convertible cumulative redeemable
preference Shares:
Al the beginning of the year 415.96 42495
Equity comiponent of redeemable Preference Shares issued duing the year : 13716
Income tax effect on the interes! portion on Preference shares - (146.15)
415.96 416.96
Also refer note 13.10. below for detailed disclosure on preference shares.
12,2 Security Premium Account:
As al the beginning of the year 10,305.00 7.650.00
Add: Security premium received during the year - 265500
As at the end of the year 10,305.00 10,305.00

Premium onissue of cumulative compuisarily redeemable preference shares.
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Arounts in bigien R i dakd

Balance in profit & Loss Statement
Asoal the beginning of the year.

Adjustment pursuant {o adoption of Ind AS 116 (5145
Income tax effect on above 13378
Add: Frofit for the year (694.28)
Add: Re-measurament gains/(loss) on defined benelit pans not reclassified to profit or los 4.00

(6741

(308.68)
4.0

Nef deficits in the profit and loss statement (1,748.23)

2.4 Foreign currency translation reserve
As at the beginning of the year.

xchange differences on ransiating the financial statemonm < of forelgn subsidiary

(674.19)

10,048.62
’ The Remeasurements gains in respect of employee benefits included above are as under;
As at the heginning of the year 14.16 9.24
Remeasurements gain/(loss) on defined benefit plans 5.40 6.65
Income tax effect on above (1.40) {1.73)
Balance carried forward to next year 18.16 14.16
As ai As at

13. Borrowings
farch 31, 2019

fMarch 31 2018

131 Long-tenm borrowings:
{a.) Secured Loans
Term Loans from banks:
Federal Bank Limited {refer note 13.3. below) 12,488.63
ss: Current maturities of tong term borrowings (refer note 15.2. below) (833.33)
State Bank of India, Dubai (refer note 13.13) 4,682.68
- 16,337.98
Yes Bank Lid (refer 13.4. below) 1,010.19
Yes Bank Lid, FSC Banking Unit (refer 15.4. below) 40,744.84
21,755.08 -
Term Loans from others:
LIC Housing Finance Limited (refer 13.5. below)” 15,425.84
37,180.93 16,337.98
(b.} Unsecured Loans
inter-Corporate Deposits from related parties (refer note 13.6. below)
Zuari Global Limited (carried at Amortised cost) 2,3089.99 2.208.00
Adveniz Finance Private Limited (carried at Amortised cosly 1.572.69 -
Less: Current maturities of fong term borrowings (refer note 15.2. below) (2,309.99) (2,208.00)
1,572.69 -
Liability component of compound financial instrument
Non-Convertible Cumulative Redeemable Preference Shases 928 .51 814.76
(Also, refer note 13,10, below)
39,682.13 17,162.74
12.2  Short -term borrowings:
{(a.) Secured Loans
Term Loans from banks:
ICICI Bank Limited (refer 13.7. balow) 1.500.00
Real Estate loan from National bank of Fujairah (refer note 13 11, below) 7.048.31
Short-term loan from National bank of Fujairah (refer note 13.112. below) - 266.18
Vehicie Loan 117.22 168377
117.22 8,068.26
(b.}) Unsecured loans
Inter-Corporate Deposits from (refer note 13.9. below)
Adventz Finance Private Limited (carried at Amortised cost) - 2.000.00
Anchor Investment Private Limited (carried at Amorlised cosly ” 309.65 -
Meenakshi Tea Co Limited (carried at Amortised cost) * 206.44 -
Texmaco Infrastructure & Holdings Limited (carried al Amortised costy * 542.02 -
Other unsecured foans  refer nole 13.14 helow) 2,734 58 2,550.53
3,782.69 4,550.53
3,908.90 13,518.80

* Balane

5 are subject to confinmation.
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Federal Bank Limited
Ternloan facility of Rs. 15.000 lakhs including overdiaf 500 lakhy ss & sub-limit of the overall sanctioned timils, is
secured by equitable morlg on the: Land and Buiding to be constructed under project name “Zuari Garden City * in araa
admeaswing (o 50 Acres and 356 Guntas, Project receivables including all insurance and it is further secured by Corporate
Guarantee of Rs. 15,000 lakhs issued by Zuad Global Limited, the holding company. There are other conditions and financiat
covenants attached to this bank facility, which are in ordinary couwrse of business. This loan was pre-closed during the year and
Re.64.95 lakhs was paid as pre-closure charges. Thers is no outstanding dues of Principal o Interest as al 31 March 2019 (As 5t
31 March 2018: 12,489 lakhs)
13.4 (&) YES bank Limited - Term Loan )
Ternm Lean fzcility with & sanctioned limit of Re. 1.000 Iakhs
maximum tenor of 24 months. The said term loan faciily vas
quarantee from Zoari Global Limited, the holding company e
(b. ) Yes Bank Ltd, IFSC Banking Unit
Finance facilly avialed by Zuati SdW Properties LLC, Dubai step down subsidiary comprising of term loan facility with fhe total
satictioned liout of Rs.41.420.50 lakhs [AED 220 milion al rate at the reporting date of Rs.18.6275 per ALD (USD 60 million)} and
Treasury (swaps) upto Rs.207 10 takhs [AED 11 million al rate al the reporting date of Re.18.8275 per AED (USD 3 million)} by Yes
Bank Limited, IFSC banking unit, GIFT city. Gujarat, india lowards project development related expense
» sacured as describad herein below ana interest of G months USD LIBOR plus 4.95% poa . The loan amound is
ifier 72 months in one bultel payment from the Wolal drew down
offered:

1Gorefinanc
vred by charge on De
wled i favour of the bank

2 the promiols

repayah

Securili

¢ both present and fulure ovaned by Zuat Intraworld S J M Properties LL.C
- Charge on share of project cash flow including reimbursement and surplus.
-~ Morigage of land in Goa owned by Zuari Global Lid ("Ultmate parent company”) amounting o USD 62,000,000 /-
dge of iguid debt mutus! funds unit cwried by group companies srmounting o USH 13,200,000 /-
d amounting to USD 7,300.000 /-
- Corporate guarantee provide hy group Indian holding companies amounting 10 USD 40,000,000/
inls aflached o the bank facifilies, which & in the normasi course of business,

In addition, there are various conditionz and financis! ©

13.5  LIC Housing Finance Limited

Term toan facility of Rs. 20,000 lakhs for takeover of outstanding lean of Rs.13.000 lakhs Trom Federal bank Limited and as a top
up for censtruction fianance for Zuari Garden City Phese 1, 11 & 11 project which is repayable over a period of 60 monihs with 36
months moratorium for repayment of principal from the dale of first disbursement with right 1o accelerate payment based on the
review of cash flows. This loan is secured by equitable morigage on the Land and Building to he constiucted under project name
"Zuari Garden Cily " in area admeasuring lo 50 Acres and 35 Gunlas(excluding sold units), Project receivables and further secured
by Corporate Guaraniee issued by Zuari Global Limiled, the Holding Company. There are other conditions and financial covenants
allached to (his bank facility, which are in ordinary course of business. The loan outstanding as at 31 March 2019 is Rs.15 426
lakhs (As at 31 March 2018 © Nil) There are no continuing defaull inniepayment of Principal or Interest as at the year end.

13.6  Unsecured Inter-Corporate Deposits from related parties

{a.) Zuari Global Limited, Holding Company

Unsecured term loan from Zuari Global Limited, the tolding company to meet the working capital needs of the Company. The
unpaid loans which was due for payment during the year was rolled over and renewed for a furlher period upto 30 June 2018,
without any changes to the existing terms and condilion detailed as under.

Terms of Repayment:

fPariicu!ars ‘ Outstanding  Loans during . Repaid Outstanding Due Date

’ ‘0% April, 2048 the Year 31 Warch, 2098

‘Loan 1-4 al 8% p.a.” ' 733.00 , - 73300 30 June, 2010
Loan- & at 8% p.a.* ; 400.00 - 60.01 339.99 30 June, 2018
Loan 6:6 & 11-18 at 12% p.a 1 1,075.00 - 1075.00 < 30.June, 2018
Loan 19-21 at 12% p.a. ' - 50.00 - 50.00 - - 30 June, 2019
Loan 22 al 12% p.a. o - 500.00 - 500.00 1 30 June, 2019
l.oan 23-29 al 12% p.a. . - 1,883.00 | 1,883.00 -0 30 June, 2019
Loan-30 al 12% p.a. : - 1,600.00 1,188.00 412.00 © 30 June, 2019
‘Loan 31-32 al 12% p.a. ; . 326.00 - 32500 30 June, 2019
) ‘ ) 2,208.00 4,358.00 4,256.01 2,309.99

* Duc dates afier considering rollover/ renewal during the year.

(b.) Adventz Finance Private Limited

Unsecured general purpose foan for working capilal purposes for Rs, 2,000 fakhs from Adventz Finance Private Limited, a group
company catries inferest rate of 14% p.a. The unpaid loan which was rolled over during the preceding financial year and was due
for repayment during the current financial year was exlended for a further period upto 30 June 2020 and accordingly was
reclassified as non-current during the year. The loan culstanding including interest accruals as at 31 March 2019 is Rs.1,573 lakhs
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13.7

13.9

ICICE Bank Limited

Short-term Toan facility of Rs.1.800 lakhs 1o meef working capital requirements of the Company. The facility is scowred by the
exctusive charge over the Trade Receivables (other than project receivabies) of {he Company and Equitable Morigage over the
Land al Viindavan, Ullar Pradesh owned by Brajbhumi Nirmen Private Limited ("BNPL™ | an associate and by way of an irrevocable
and unconditional Corporate Guarantee from BNPL. There are other conditions and financial covenants altached to this bank
tacifity, which are in ordinary course of business. This loan was fully repaid during the year. The amount outstanding as at 31 March
2019 is Nil (As at 31 March 2018 Re. 1,500 lakhs)

Tetms of Repayment:

Particulars l»‘)r'i”r“'{c:ki;,)élw o Noof Instatments Interest Rate Ouistanding Ouistanding Loan
Amount instalments as at 31 March
2018
Shori-term loan 1.500.00  Repayable wilhin 180 days of  MCLR Plus NA Nil
drawdown, (Drawdown: 28th spread of (a8 al 31 Maich,

March 2018) 1.25% (2.2%) 2018 Rs. 1,600

HDFG Bank

Unsecured short-erm loan facility of Rs.1.000 lakhs (2078 700 lakhe) fo meat working capital requirements of (he Company. This
loan was availed and repaid dunng the vesr.

rerms of Repayment:

Particulars Principal No. of instalmenis nterest Rate Gutstanding Quistanding Loan
Amount instalments
. nr R8.600 vathin 120 days of 12% calculated
Shart-term losn 1.000 nilial drawdown on 365 days MNA
Rs.500 within 180 days of basis

initial drawdown

Other Unsecured Inter-Corporate Deposits

Unsecured short-term inter corporate deposits from the ollowing parties to meet working capital requiremients of {he Company. The
details of the same is given below.

51 IPariy Name © Amount Amount Rate of Interest . Due date for ~ Interest Accrued | As at 31 March 20107
No ! . borrowed | Repaid during - . Repayment | and not due including acrrued,

i during the year the year erest)

i ANchor
Investments

‘Private Limited ¢ 300 ¢ - 14.50% 01 May, 2019; 9.65 308.65
i i ; : ;
| Meenakshi Tea / z
. Company Limited 200 | -1 1450% | 01 May. 2019 a4 206.44
it | Texmaco ; i : | : o
. linfrastructure & ~ , ‘ ;
 IHoldings Limited 500 - 200% L Ondemand’ 42.02 54202
LV Vistaar Financial : ! :
| Services Private : .

Limited 500 ¢ 500 ! 13.00% ‘ P\Gpaidf

Non-Convertible Cumuiative Redeemable Preference Shares:

(2.) Reconciliation of Shares Outstanding at the beginning and end of the reporting year

Non-Convertible Cumulative Redeemable Preference Shares of Rs As ai As at

10 each, issued at premium Rs 90 per share 31 March 2019 31 March 2018
At the beginning of the year 1.14,50,000 85,00,000
Issued during the year - 29,50,000
Outstanding at the end of the year 1,14,50,000 1,14,50,000
(b.) Shares holding more than 5% as at the beginning and end of the reporting year

Non-Convertible Cumulative Redeemable As at 31 March 2019 As at 31 March 2018
Preference Shares of Rs 10 each, issued at In Ro's In % In No's n %

Mr. Saroj Kurnar Poddar 65,060,000 74% 85.00.000 74%
Texmaco Infrastructure & Holdings Limited 29,50,000 26% 29 50,000 26Y%
Outstanding at the end of the year 4,14,50,000 100% 1,14,50,000 100%

(c.) Rights, preferences and restrictions attached to Non-Convertible Cumulative Redeemable Preference Shares:

The Company has only one class of non-converlible preference share having a par value of Rs 10 per share, carrying coupon rate
of 8.5% per annum which are cumulative in nalure and redeemable on 31st March 2020 (70,00,000 Shares), 31sl March 2021
(15.00,000 Shares) and 31st March 2022 (29 50.000 Shares) respectively. Each holder of preference shares is entitled to one vote
per share on resolutions placed before the company. These shares are redeemable af a price band of Rs 125 - Rs 150 per
preference share
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FTHE CONSOLIDATED FINAD INED MARCH 31, 204¢

infakhs, unless of

(dy Pursuant 1o Schedule HI of 1
compliance of the (
Financial nstruments, Non-conventible redeemable preferenc 25 M's h are
tiability” and not ‘equity’. Accordingly company has cc : fair value of these preference s
interes! rale (EIR) al 14% and the portion computed as ‘Borowing' amounting to ‘14,7{3,750/ (2()|7.
been classified under Long-term Borrowings' and the porticn compuled as the deemed equity amounhng to Ra.f
(2017 Rs. 4,24.95,328) has been reporled under 'Other Eouity’.

f(fhl(-‘m“ Sredrawe up in

!cd in msh ne df« {0 he r,!a

e effective
38/-) has

additional pramium payable on redemption of preference
i b AS and AL 108 read waith dute 1 of the Ac
o ‘olher equily’ will be inco A wilh the provisions
& ;uumum d({()UIli can be mm <>d /dsu (ho m)(immmi

ef dis

o Borova
the

tion 52 of the Act which Slipuiut 2]
premium payable on the redemption has nm br:(;n [(eldes
lability vill be violative of section 55 of the Act.

Gonsideiing above, the Company has been legally advsed that no further recognition o adjustments lo the premium amounts ara
required in view of the specific provisions of section 52 and 55 of the Act. Accordingly, no adjustments as required under ind-AS 32
and ind-AS 104 read with Schedule 11 of the Act are m v respect of the premium payable on redemyption

13,11 Real gstate loan
This represents real estate loan taken from National Bank of Fujairah of AED 3¢.720,0000-.The loan is fully repaid during the year
13,12 Shori-term loan
This represents shior lenm recuring loan faken from Neli ank of Fujairah of ARD 1.500.000/ The joan is iully repaid during the
1313 Long term loan
This represents long ferm loan taken for Slate Bank of fndi of ATD 165 million. The foan is fuily repaid Guring the year
13.14 Unsecured loans
This represents unsecured and 12% (0 1o 12%) per annum interest beating loans availed from unrelaled parlies which ae
repayable withinn a period of 2 years.
14, Trade payables As at As at
March 31, 2018 March 31, 2018
4.1 Kon-Current
Retention Money - non current (carried al cost) © 39.01 174.09
Due to others - non current (carried at cost)” refer note 14.4. below - 25.48
39.01 199,57
14.2  Current
Retention Money - current (carried at cost)” refer note 14.4. below 234.59 145.98
Dues o related panties (carried at cost) refer note 14.3. helow 3042 36.93
Dues to others (carried af cost)” refer note 14.4. below 865.96 1,014.55
Dues 1o micro & small enterprises(carried al cost)” refer note 14.5. below 4.56 o
1,134.53 1,197.46
14.3 Due to Related Parties comprises of due to;
Simon {ndia Limited 36.93
Forte Furpiture Products India Private Limited 1.62
Zuar Finserv Private Limited 0.97 -
39.42 36,98
4.4 includes retention money Rs.131.23 fakhs (as al 31 March 2018 1 Rs.142.78 lakhs) and other payables Rs.25.48 lakhs (as at 31
March 2018 Rs.25.48 lakhs) to one of the sub contraciors in iespect of which the Management is in negotiation with party for full
and the final setllement. '
4.5 Details of dues lo micro and small enterprises as defined) under the Micro, Small and Medium Enterprises Development Act, 2006

based on the information available with the Company are as under

i Principal amount due to suppliers under MSMED Act 4.28
i Interest accrued and due to suppliers on above amounl 0.10
i Payment made to suppliers beyond appointed day during the year 4.31
v interest paid {o suppliers during the year -

v Interest due and payable to suppliers towards payment already made during the year 0.18

* Balances are subject fo confirmation
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14, Other Financial Liabilities

As at
fMarch 31, 2012

As

March 31, 2018

161 Non-Gurrent
Other financial liabilities (carried at amortised cast)
Rent Deposit
Refered Rental on security deposils (fair value adjustment) - Non-current
Payables for capital purchases

N
o
b

Current

Other financial Habilitics (carried at cost)
Current maturity of long ferm loans (refer note 13)

Other Deposits

Due to employees

Due to retated parties (refer note 15 2 betow)

Interest accruals on loans (refer note 15.4. below)
Due 1o others

Others:

Deterred Rental on security deposits (fair value adjustmant)-Current

15,3 Due to related parties comprises of dues fo;
Zuari Global Limited

12.93 1277
11.99 i3.24
228,76 6597.89
254 G24

2.309.99

3.041.33

14.96 .
97.14 68.42
66.57 47.77
1,056.99 70.91
0.91 0.85
2.37 237
3,648.95 3,231.66

38.83

16.34

Wi Alok Banerjee 8.57 12.40
Wi Anshul Amit Bansal 242 4.01
. C G Ramegowda 0.68 0.483
Wi, Vinay Varma, Key Managerial Personnel of Subsidiary 15.06 2
66.57 4797
154 Inculdes interest payable to related parties of subsidiary company;
Akshay Poddar, Key Managerial Personnel and relative of a Director of Holding Company 2642
Adveniz properties Limited, UAE 3.77 -
Globalware Trading & Holdings Limited, UAE 48.34 7.74
77.52 7.79
16. Provisions As at As at

March 31, 2018

March 31, 2018

16.1  Non-Current
Provision for gratuity obligation
Provision for compensated absences

16.2  Current
Provision for gratuity obligation
Provision for compensated absences
Staff end of service benefits

Alsao, refer note 35 for detailed disclosures on employee benefit plans

38.59

33.32

16,14 6.17
53.72 38.49
2.91 3.29
2.53 3.73
39.82 20.16
45,26 27.47

17. Deferred tax {Asset)liability (net)

As at
March 31, 2019

As at
farch 31, 2018

7.4 Tax effect of items constituting deferred tax liabilities
FFair valuation of invesiment in mutual funds
Interest on preference shares
Investment in preference shares
Unwinding of security deposit received
Timing differences on benefit obligations through OCI

17.2  Tax effect of items constituting deferred tax assels
Unwinding of security deposil paid
Difference between accounting base and tax hase of tangible & tangible assels
Timing differences on benefit obligations
Tax effect on adjustment pursuant (o adoption of IND AS 115, Nel
Urrealised Profit on DMC fees
Others
MAT Entitlement

Unused Tax Losses
Less: Not considered for deferred (ax PUPoSEs

Also, tefer note 27 for other tax related disclosures,

314.58

202.14

56.29 85.56
51.03 .
0.53 0.25
1.40 1.73
423.63 282,95
0.08 0.11
16.23 17.99
15.38 13.82
116.68 .
0.76 0.76
2.69 268
50.17 41.61
203.99 77.98
449.00 309.54

(449.00)

(309,54

219,83

212.80
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relate (o mcome axes levied

17,3, The C
tax liabilities &

17.4. Since the management expects that the inlerest on Non cerwvertible cumidative redesmable Preference shares will not be a
quity. since the initial recognition was in Other

& deduction, the delerred tax impact on the same has been recogrised in Other E

18. Other current liabilities As at As at
Miarch 31, 2019 March 31 2018
Statutory dues 887 73.67
Advances from Customers 783510 1.9606.91
Others adavnees (refer note 18.1 below) 593.02 - -
Others 28.81% 2715
8,546.64 2,667.73

of Re.279.52 lakhs (2018:Rs. 5 takhs) in respect of cancelled residential units and Rs.313.5 lakhs

18.1. Includes refundable ad
ed o the residential unils  ow

:d from the buyerg
srmation

towards  club membership charges lees which will be transfe

co
sociely/organisation on its

15 been i

tinrally lefi blank
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18, Revenue from operations

fiarch 31, 2014

March 31, 2048

Sale of residential units
Development management fees

Sales Commission on sale of plots/residential units
Other Operaling revenue

1,346.57

362.27

232.61 301.01
177.37
2885

1,785.30 663.28

20. Other income

Forthe vear endéd

FMarch 31, 2019

Forthe year énded
farch 31, 20148

Interest Income on :

Deposiis with Bank

Income tax refund

Others
Rent from sub-lease *
Dividend from Muival funds
Gains from redemplion of Mutual Fund
Gain on fair value adjustments to financie! assels thicugh Profil and loss
- Preference Shares
- Mutual Funds
Adjustment on amortisation of security deposit
Unwinding of financial liability, secunty deposit from sub lease
Finance Guaraniee Comrission
Exchange Gain
Balances no longer required
Miscellaneous income

181.44

4210

0.82
574
047
3.63
4.64
4.45

0.45 -
0.07 7.63
806.56 517.19

" Rent from sub-leasce reporled above are netl of expenses Rs. 36.07 lakhs (2018'Rs. 34 80 lakhs)

21. Project construction and development expenses

Forthe year ended
March 31, 2019

Forthe year ended
March 31, 2018

Architect Fees

Consultancy Fee

Depreciation on assets - Projects
Project Approval cost

Land Development

Civil Work

Rent project office

Managerial remuneration and expenses
Landscape Expenses

Site Office Expenses

Site Security Expenses

Project Staff Costs

Contribution o Provident & Other funds
Marketing Expenses
Property Tax
Infrastructure Expenses
Miscellancous project Expenses

Foreign exchange translations differences 1o inventories
Sub Total

Add: Borrowing cost incurred during the year

Add: Employee benefit expenses transferred {o construction work in progress

Add: Other expenses transferred to construction work in progress
Lese: Balance no longer required written back

e

385.72 13.13
- 1,195.08
4.82 6.36
- 3.03
433.28 283.39
151.46
120.08 .
- 39.65
0.02 -
0.91 607.89
73.84
7.56 28.47
2.199.44 2.406.98
130.19 43.56
1,080.49 80.13
4,587.81 4,718.68
£.985 56 2.797.45
822.20 412.59

22563

113.59

(221.00)

12,618.20

7,821.31
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22, Changes in inveniories

For the vear ended
March 31, 2018

Forthe year énded
Warch 31, 2018

(a.) Completed units of stock

Completed units at the beginning of the year pursuant 1o Ind AS 115

Completed units at the end of the year
Changes in completed units during the year

(h.) Construction Work-in- progress
Construchon work-in-proqre Hihe beginning of the year
Add: adjustment pursuant (o adoption of Ind AS 115
Adjusted Inventory at the beginning of the year
Add: Construction cost incurred during the year
Less: Charged to profit and loss during the year
Construction work-in-progress at the end of the year

ey

Changes in construction work in progress

Total (Increase) / Decrease (a+h)

5,639.61
4,392.84

1,246.77

2,307 85

31,611.12
12.619.20
(45.75)

21,834.74
7.821.31
(452.88)

44,084.57 29,203.17
(12,5673.45) (7,368.43)
(11,326.68) (7,368.43)

23. Employee benefit expenses

For The year ended
March 31, 2019

Forthe vear ended
March 31, 2018

Salaries and wages
Contribution 1o provident and other funds
Gratuily

Comipensaled absences
Staff welfare expenses

Less: Employee benefit expenses transferred {0 construction work in progress

903.03

556,99

23.80 26,68
13.94 14.34
8.58 8.18
3.7 62,24
553.04 667.43
(822.20) (412.59)
130.84 254.84

24. Other expenses

For the year ended
March 31, 2019

Forthe year ended
March 31, 2018

Rent

Travel and conveyance

Legal and professional fees
Communication and internet charges
Office Expenses

Repairs and rmaintenance

Auditors remuneration

Recruitment expenses

Adverlising and publicity expense
Rates and taxes

Commission & Brokerage
Mainlenance and Security Fxpenses
Exchange Loss

Miscellaneous expenses

Provision for service tax refund receivable
Balances writien-off

Loss on disposal of Asset

Less: Other expenses transferred to construction work in progress

24 .1 Remuneration to Auditors’ reported above includes
Statutory Audit Fees

Tax Audit Fees

Certification fees

Out of pockel expenses

100,12 95,14
70.10 5275
78.18 43.81
26.44 26.43
105.34 64.90
10.84 36.51
10.80 10.80
5.37 5.61
89 97 4323
12.34 33.09
214.49 37.24
07.32 50.00
- 16.64
79.63 52.96
- 10.35
11.65 141
- 2.56
912.48 583.12

(223.63) (113 59)

688.85 46952

5.00 5.00
0.75 0.75
0.50 0.50

- 0.25
6.25 6.50

Pape 30 of 49



4 =5 FORRBMING |
(Aamountin R

RT OF THE

SOLIDATED FINANCIAL §TATE
o oth i)

Hated)

25 Finance cosis

FForthe year ended ™
Miarch 31, 2019 March 31, 2018

Interest expense:
Interest on horrowings 7,936.64

2,635.26
Other borrowing cost

214.89
Interest on delayed payment of Income tax - 1.43
Interest on delayed payment of tax deducled 2 SOUTCE 0.05
Inferest on MSME 0.28
Fair value adjusiment pursuant (o Ind AS:
Fair value adjustment an initial recognition of horrowings - -
interest on security deposits 0.16 1.43
fnierest on non-converible cumulative redeemable preference shares 113.75 95 .37
8,05083 294842
Less: Borrowing cost transferred 1o construction work in progress (6.985 .56) (2.797.45)
1,065,28 150.98

25,7, Capitalisation of the Borrowing cost is nol fequired to be suspended when substantial technical and sdmimnistative WOrk s
carried out or when there is a temporary delay which s & necess

Y part of the process of getling an asset ready for sale. The
Management is of the view that the slow progress of various real eslate projects are temporary in nature considering the nature of
industry and the economic conditions prevailing across the industry Accordingly, capitalisation (transfer to inventory) of interest cosf
15 not suspended during the year

26. Depreciation and amorization expenses For the year ended Fortheyear énded
fMarch 31, 2018 March 31, 2018

Depreciation of tangible assets 51.45 42.92
Amartisation of intangible assets 0.43 3.95
Less: Depreciation on leasehold improvements atributable to sub-lease income (4.68) (372)
adjusled against sublease income.
Less: Depreciation & amortisation transferred 1o construction work in progress (4.82)

42.39 43.15
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27. ncome Tax

Forthe year ended
Wiarch 31, 2019

Forthe year énded

March 31, 2018

Income tax expense
Income tax of earlier year
Deferred tax charge/(credit)
Totat

4.00 6.00
2.60 4.74

139.41 102 65

146.00 113.39

27. 1 Income tax expense for the year reconciled 1o the accounting profit

Forthe vear endad
farch 31, 2019

“For the vear ended

March 31, 2018

Profit before tax

Income tax expense calculated at 26% (2018 1 26%)
Adjustinents for.

Gain on fair value adjustiments to preference shares
Expenses not considered for lax purposes.

Gain on fair value adjustments to Mutual funds taxable
Interest portion fair value adjustiment to preference sha
Other adjustments

Tax effect on unused tax losses not recoghised

Tax expenses of earlier year debited to profit and loss
Minimum Alternate Tax (MAT) of earlier year debited o profit and loss

differential rate
S issued

(628.01}

(190.90)

(137.28) (48.63)
40.08
50.47
A
187.40 148.99
2.60 4.74
(4.37) 40,156
146.00 113.3¢

27.2 The tax effects of timing differences that resulled in changes in deferred

tax are as follows:

For the year ended
Warch 31, 2019

For the year ended
March 31, 2018

Fair valuation of investment in mutual funds
Unwinding of security deposit paid

Interest accrued on preference shares issued (Adjustment pursuant to Ind-AS)
Difference between accounting base and {ax base of tangible & Intangible assels

Unwinding of security deposit received

Temporary differences on benefit obligations

Fair valuation of investment in Preference shares
Gain on sale of flats recognised as per IND AS 115
Others temporary differences

MAT Credit of the current year

MAT Credit of the earlier year

11244 94.97
0.04 0.03
(29.58) (15.15)
(0.24) 4.92
0.28 0.25
(3.29) (13.82)
51.03 -
17.10 -

: (2.69)
(4.00) 40.15
(4.37) (6.00)

139 41 102.65

27.3. Deferred lax assets arising from the carry forward of unused tax losses noi are recognised in these financial statements as
there is no convincing evidence that sufficient taxable profit will be available in the future against which the unused tax losses can be

wlilised by the Company, which is considered appropriate by the Management

This space has been intentionally left blank
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28. Disclosure of nterest in subsidianes, joint arrangements and associales:

28.1. Disclosure of nterest in the following subsidiaries:

Name Country Ownership Interest of ZIH. (%) Method used ta
of As at As at account for
Incorporation 31 March 2019 31 March 2018 investments
(i} Zueri Infra Middle Eas! Lid UAE 100% 100% Line by line
consolidation
28.2. Disclosure of Interest in the following associates:
Mame Country Ownership nterest of ZIL (%) fethod used io
of Asg &t As at account for
Incorporation 31 March 2019 31 March 2018 investments
(iy Brajbhumi Nirmaan Private Limited India 25% 25% Equity Accounting
(i) Darshan Nirman Privale Limited India 25% 25% Equity Accounting
(i) Pranati Niketan Private Limited India 2H0% 25% Equity Accounting
Also, refer Note 2(a)(iil) for detailed disclosure and accounting treatment
(b} Information regarding Associates:
i. Carrying amount of investment in Associates As at As at
31 March 2019 31 March 2018
Darshan Nirmaan Private Limited (0.04) (0.04)
Pranati Nirmaan Private Limited 0.02 0.02

—

Brajbhumi Nirrmaan Private Limited

2.287.49

2.307.76

ii. Share of Profit/(loss) of Associates

As af

As at
31 March 2018

31 March 2019

Darshan Nirmaarn Privale Limited (0.11)
Pranati Nirmaan Private Limited - (0.04)
Brajbhumi Nirmaan Private Limited (20.26) (4.23)

summarised financial information of the joint ventures. hased on its ind AS financial statements and reconciliation with the carrying
amount of the investment in consolidated financial staterments are sel oul betow:

DARSHAN NIRMAAN PRIVATE LIMITED

i. Summarised Balance Sheet As at As at
31 March 2019 31 March 2018

Current assets, including cash and cash equivalents 277 42 276.53
Non-current financial liabilities (279.53) (278.14)
Equity (2.11) (1.60)
Proportion of the Group's ownership 256% 25%
Group's Share in Net Assets {0.53) (0.40)
Value of Goodwill on consolidation 0.36 0.36
Carrying amount of the investiment (0.17) {0.04)

il. Summarised Profit and Loss Statement

For the year ended
March 31, 2019

For the year ended

farch 31, 2018

Other Expenses (0.51) {0.45)
Profit/(loss) before tax {0.51) {0.45)
Income tax (expense)credi - -
Profit/{loss) for the year (0.51) {0.45)
Other Comprehensive Income - -
Total comprehensive income {0.51) {0.45)
Proportion of the Group's share 25% 25%
Group’s share of profit/(loss) for the year {0.13) (0.11)
PRANATI NIRMAAN PRIVATE LIMITED
i. Summarised Balance Sheet As at As at

31 March 2019 34 March 2018
Current assets, including cash and cash equivalents 217.95 216.94
Non-current financial fiabilities (219.48) (218.30)
Equity (1.53) {1.36)
Proportion of the Group's ovwnership 25% 25%
Group's Share in Net Assets (0.38) (0.34)
Value of Goodwill on consolidation 0.36 0.36
Carrying amount of the investment (0.02) 0.02
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DED MARCH 31, voig

Statemeant

i Sumimarised Profit and Loss

ar ended
Warch 31, 2018

For the year ended uriho ¢
March 31, 2018

Other Expenses

Profit/(loss) before {ax
Income tax {(expense)/credit
Profit/loss) for the year
Other Comprehensive Income

017 GEE))
0.47 (0.18)
017 {0.18)

(0.18)

Total comprehensive income
Proportion of the Group's share ZRY
Group’s share of profitffioss) for the year .04 {0.04)

BRAJBHUMI NIRMAAN PRIVATE LIMITED

i. Summarised Balance Sheet

Currenf assets, including cash and cash equivalenis Rs. 34 75,504/

Non-current assets

Current liabifities including financial liabilities
Non current financial abilities

Less: Deemed Equily

Equity

Proportion of the Group's ovmership
Group's Share in Net Assels

Value of Goodwill on consolidation
Adjustments for urirealised profits

Carrying amount of the investment

As al As at
March 31, 2019 March 31, 2018
16,814.74 15,736.82
47 .58
(11.050.28)
(2,529 91) Y.
(421.54) (421.564)
2,860.60 2,843.46
; 25%
71515 73587
159901 1.609 01
(2712} (27.12)
2,287.04 2,307.76

Summarised Profit and Loss Statement

For the year ended  For the year ended
March 31, 2019 March 31, 2018

Revenue
Other Income

Purchase of Stock in trade

Change in inventories of finished goods, work in progress and stock in trade)

Employee Benefits Expense

Finance Cost

Depreciation and amontization expense
Other Expenses

Profit/{loss) before tax

income tax (expense)/credit

Profit for the year

Other Comprehensive Income

Total comprehensive income

Proportion of the Group's share

Group’s share of profit/(loss) for the year

P

115.08 65.84
0.21 1.5¢
116.19 67.43
(1.675.10) (1,.411.19)
1,612.46 1,346.54
(0.45) (0.80)
(20.47) (3.61)
(2.14) (2.22)
(11.14) (12.30)
(196.84) (83.48)
(80.65) (16.05)
(0.52) (0.89)
(8147) (16.94)
(81.17) (16.94)
25% 25%,
(20.78) (4.23)
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NOTES FORR RT OF THE CONSOLIDATED FINARCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31
(Amoeunt in Lug cea excapi otherwise )
Development Management Fees:
Apart from real estate ties, the Company also provides Project Development servic The Trade Receivables
includes dues from these aclivities aggregated (o Rs, 480.04 lakhs (2018: Rs 484,51 lakhs)
L impaimment analysis is performed at each reporiing date on an individual basis for these entities. The Company does
not hold colislerals as security. The Company evaluates the concentration of risk with respect to tmde receivables as Nil,
as ils customers are related and are part of the same group and with respect of sale of flats & villas the sale deed is
execuied only after the realisation
31,3, Liquidity risk
The Group monitors its risk of a shortage of funds regularly and is direcily monitored by CFO of the company .
The Group 's objeciive is fo maintain balance belween continuity of funding and flexibility through the use of bank loans
and Debl Preference Shares
The management expects to renewfroliover all of the shori term debts/borrowings that are falling due in next 12 months.
Further the Group is confident of increased operational cash inflows from bookings of flats/villaslapariments and is also
ensured of continued supporl from its Holding/ Associates Companies and the Promofers.
The Management of the parent company has obtained consent for the redemption of preference shares which are due for
redemplion on 31 March 2020,
31.4. Capital Management

For the purpose of the Group's capilal management, capital includes issued equity capital, share premium and all other
equity reserves atiributable 1o the equity holders of ihe parent. The primary objective of the Group's capital management is
to ensure their ability to continue as going concern and maximise the shareholder value.

The Group manages ils capital struciure and makes adjustments in light of changes in economic condilions and the
requirements of the financial covenants. To mainiain or adjust the capital structure. the company may adjust the dividend
payment to shareholders, return capital {o shareholders or issue new shares. The company monitors capital using a
gearing ratio, which is net debt divided by tolal capital plus net debt.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
undiscounted payments as at 31 March, 2019:

[Particulars - Ondemand - <3 month . Jdio 12 ito3years = >3years Total

; . . months _{ ; f
Bowowm(w 526.92 2,826.08 2,140.34 6,169.05 . 10,427.84 22,090.24

H{Incl. Debl portion of Preference Shares) : : |

Trade payables § 0.65 .  B49.50 24422 9964 - 1,194.01 |
Other financial liabilities - 16371 0.56 | 0.33 26516 418.76
Total B 527.57  3,839.29 2,385.13 6,268.02 10,683.00 23,704.02

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
undiscounted paymenis as at 31 Warch, 2018;

Particulars - On demand . < 3 month 3to 12 - dto 3 years C»3 years : Total

) : ] months . :

‘Borrowings . 273300 5.292.98 18,638.57 B 26,664.55
HIncl. Debl poriion of Preference Shares) : ; , . ; o o

Trade paydblos - m/ 18 1, 050.52 _ 143.78 ¢ 10.00 1,739.48
Other financial liabilities - 88 51 : 85.18 598,77 2758 800.04
Total - 3,348.69 6,428.69 19,381.12 37.88 | 29,196.08
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5 FORMING ONSOLIDATED FIRANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 21, 201%

stated)

32. Related Party Disclosures

32.1. List of Related Parties and nature of relationship where control exists:

Farty to Joint Veniure of Step down subsidiary Green Tree Property Misnage
Subsidairy of the Joint Venture of Step doven subsidiar Burj District One Limite

Holding Company Zuari Global Limited

‘Subsidiary Zuari Infra Middie East Limited

Step down Subsidiary . Zuari Infraworld SJM Properties LLC (formerly SJM Elysium Properties L1L.C)
Entities baving common management conirol with: Adventz Properties Lid, UAE

subsidairy - Globalware Trading & Holdings Lid, UALE

Joint Venture of Step down subsidiary Burp District Development Limited, Cayman Islands

nent Co LG UL
AL

Fellow Subsidiaries Zuari Management Services Limited

- Simon India Limited
* Forte Furniture Products India Private Limited
- Zuari Finserv Pyt Ltd. (erst. Zuari Investment Ltd. demerged we f. 19.11.2017)

Associates ~Brajbhumi Nirmaan Private Limited

- Darshan Nirmaan Private Limited
Pranati Niketan Private Limited

Key Management Personnel WirNarayanan Suresh Krishnan, Director

S Surd Sethy, Independent Director
- Mir. Krishan Kumar Gupta, Independent Direclor
Wir. Vishwajil Kumar Sinha, Non-Executive Director (Resigned wed 24.03.2018)
M. Alok Banerjee, Chief Executive Officer
M. Anshul Amit Bansal, Chief Financial officer
M GG Ramegowda, Company secrétary

‘Key Management Personnel of subsidiary M1 Vinay Varma
‘Person having significant influence : Mr. Saroj Kumar Poddar

M. Akshay Poddar
i Mis. Puja Poddar

32.2. Transaclions with related parties:

IParticulars ‘ Yearended = Yearended

March 31,2018 March 31, 2018

ji jPayment made on our behalf by the Company: ; ;
[Zuari Global Limited ; 577 2.86
il Service Charges / Management Fees Paid :
Zuari Finserv Pyl Lid. (erstwhile Zuari Investment Lid. demerged wef 19.11.2017) : 080 0.06
ii Purchase of furnitures (PPE) ‘
‘Forle Furniture Products India Private Limited 1.29
iv ‘Service Charges / Management Fees Income :
gZuari Globat Limited - Development Management Commission Z 93.62 | 218.01 -
‘Zuari Global Limited - Sales Commission - : o 4599+ -
v nter-Corporate Deposits Taken - Liability : ’
:Zuari Globat Limited
i~ Accepted : 4,358.00 | 1,108.00
. - Repayment ; ; | 4,256.01 148.00
" vi iinterest on ICD (Expenses) ‘;
. \Zuari Global Limited o ‘ ‘ - 20165 12082
Lol ﬁlnterest on loans taken from entities having common management control
© | Adventz properties Limited 3.64 :
Globalware Trading & Holdings Lid ; 46.71 7,79,006
viii ‘Reimbursement of Expenses received/receivable .
‘Brajbhumi Nirmaan Private Limited i - 100.37 ¢
ix ‘Guarantee Commission
:Zuari Glebal Limited o 4286 ! 31.05°
x Interest on loan taken from person having significant influence :
_.Akshay Poddar ) ) . 24 .56
xi [Remuneration and other allowances paid ;
- Puja Poddar ‘ , ; 11771 135,83
I3
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excep{ olherwise staled)

29. Commitments and Contingencies
29.1. Leases

Operating lease - as lessee

04 snd obli
reements;

es })d)’dbk. as per lh( rentals &iai(,o in ih( respective

l&a )
Particulars As at ) As at
; _ 31 March 2019 31 March 2018
Lease rentals recognized during the year 122.75 | 116.41
Lease Obligations due ,

- Within one year : 127.63 |

- After one year bul not more than five vears ‘, 583.45

- More than five years 1654.22
29.2. Contingent Liabilities (not provided for)
(1) Dividend on Non Converlible redeemable cumulative preference shares not yet declared 411 94 29461
(i) TDS demand under the income Tax Act, 1961 as per TRACES, nol acknowledged as del 6.13 827
(1) Customer claims nof acknowledged by the Parent Company 32.68

(iv) As per the audited consolidated Financial statements of Brajbhumi Nirmaan Private
Limited an associate enilly, dispuled lax demands fo the extent not provided for is as
under:
a. Income Tax demand pertaining to AY.2015-16 (FY 2014-15) pending before 427.66 427 .66
Commissioner Income Tax (Appeals) Kolkata. Against this demand, Parent Company
has deposited Rs.25,00,000/-

b Value added Tax demands for period 2015-16 and 2014-15 pending before Additional 9.24
Commissioner, Mathura

(v.} As per the audiled Standalone Financial statements of Darshan Nirmaan Private Limited an associale entity some cases
have been filed in the Court of Tehsildar, Mathura; in respect of some of the land purchased by the Company. The Company's
management believes that the impact of these Cases will be insignificant and will not affect ownership of that Company's
Landholdership.

28.3. Capital Commitments

Estimaled amount of contracls remaining o be executed on Project construction and development net of ¢ davnc“s aggregates to

Zuari Infraworid india Limited 3,489.82 2.587.27

Zuar Infra Middle East Limited 23,795 .51 1,53672
27’,285.43 4,122.9%

30. Earnings Per Share ("EPS™)

Basic Earnings Per share (ERS) amounts are calculated by dividing the profit for the year atinbutable {o equily holders of the
parent by the weighted average number of Equity shares outstanding during the year. There are no dilutive potential equity
shares, accordingly the Diluted EPS are also calculated by dividing the profit attributable to equity holders by the weighled
average number of equily shares outstanding during as al the end year.

The following reflects the income and share data used In the computation of basic and diluted EPS ¢

Particulars o B ) , . 31 March 20198 31 March 2018 ;

-Profit before OCI attributable o equity holders of the parent company o (694.28). (308.68)

‘Weighted Average number of equity shares used for computing EPS (Basic & Diluted) 4,65,50,000 ¢ 4,65,50,000

Earing/(Loss) Per Share (Basic and Diluted) (Rs.) o ) (1.4} (0.66)

‘Face value per share (Rs.) ] o 10.00 . 10.00
%
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31, Financial risk management objectives and policies

The Group's principal financial liabilifies, comprise of bans and borrowings, trade and other payables, securily deposits, and
employee dues. The main purpose of these financial liabilities 1s {o finance the Lomp(my operations and (o provide guarantees
o support ils operations. The Company’s principal financial asseis include icans, frade and other receivables, and cash dn(.i
short-term deposits thal derive directly from its operations

The Group is exposed lo market risk, credit risk and liquidity risk. The Group's senior management ove s the management of
these risks, The Group’s senior management is supporied by the finance {eam that advises on financial risks and the

zhtel Company Puther, the company s predominantly into the resl i
d Development) Act, 2016 (RERA).

sropriate 2 frarmework for th

sector which is subject to The Real Estste (Regulation

Frsk governas:

311, Market risk
Market risk Is the risk that the fair value of future cash flows of & financial imstrument will fluctuate because of changes in
market prices. Market risk comprises three types of risk: inferest rate risk. currency risk and other price risk, such as equity
price risk and commodity risk. Financial instruments alfected by market rigk include loans and borrowings, deposits and
investments in mutual funds.

(i.} Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Company's exposiire 16 the risk of changes in market intere ates primarily
to the Company's long-tenm debt obligations with floating interest rates.

The Company manages its inlerest rate risk by l‘lavmg & halanced porifolio of fixed and variable rate loans and borrowings.
Term Loan facility from LIC Housing Finance Limite
MCLR, while the borrowings froim (he related entities g,arry interest al & fixed rates,

lntme&t sensitivity analysis - Outstanding ncreasel  Effect on profit
l.oan facility decrease in before tax
subject to basis points

floatina rates

%For the year ended 31 March 2018

 Increase in base points v k ' 16;436403 ] %‘50 82.18
. Decrease in base points , 16,436.03 -50 (82.18
‘For the year ended 31 March 2018 ; .

69.94

ncrease in base points © o 13,98863 +50 ‘
(69.94)

f Decrease in base points : 13,988.63 -50

(ii.}) Foreign currency risk:

Foreign currency risk is the risk that the fair value or fulure cash flows of an exposure will fluctuatle because of changes in
foreign exchange rates, The Company's exposure 1o the risk of changes in foreign exchange rales relates primarily to the
Company's operating aclivilies (when revenue or expense is denominated in a foreign currency) and the Company's net
invesiments in foreign subsidiaries

There is no significant currency risk as substantislly all financial assets and financial liabilities are denominated in indian
Rupees, excepl for investmeni in wholly owned subsidiary which is denominated in foreign currency

(iii.) Equify price risk
The Company's non-isted equily securities are susceptible to market price risk arnsing from uncertainties about fulure
values of the investment securities. The Company's Board of Directors reviews and approves all Investment decisions

31.2. Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract,
leading to & financial loss. The Company is exposged {6 ciedit risk from its operating activities (primarily trade receivables)
and from its financing activities, including deposiie with banks and fimancial institutions, foreign exchange transactions and
other financial instruments.

Trade receivables

Sale of units (Villas/ Villaments & Appartments):

Customer credit risk is managed by * CRM team " subject to the Company’s established policy, procedures and control
relating o customer credit risk management. Outstanding customer dues with respect 1o Cuslomers demands are
regularly monitored for proaclive actions.
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32.3. Key management personnel compensation:

Particulars

I. Short-term employee benefits

Mr. Alok Banerjee, Chief Executive Officer
har Anshul Amit Bansal, Chief Financial officer
Mr. C G Ramegowda, Company secretary

M. Vinay Varma

ii. Retirement benetits (Provident fund and Gratuity)
cutive Officer

tar. Anshul Amit Bansasl, Chief Financial officer

Wir. C G Ramegowda, Company secretary

& Chiel ©

Wir. Adok Banerje &

ii. Sitting fees

Direciors sifting fees to Non-executive Directors

Total compensation
32.4. Year-end balances
i. Trade payable

Siron India Limited

Forte Furniture Products India Private Limited

Zuari Fmsery Private Limited
Zuari Global Limited

‘i, Other payable

‘Mr_Alok Banerjee
Mir. Anshul Amit Bansal

Mr. C G Ramegowda
Zuari Global Limited

iii, Trade receivable

Brajbhumi Nirmaan Private Limited

Zuar Global Limited

‘iv. Expenses Recoverable
Ei‘3rajbhumi Nitmaan Private Limited
‘v. Loans from related paniés:
-Zuari Global Limited

(Adventz Properiies Lid

Globalware Trading & Holdings Ltd
iAkshay poddar

v. Interest payable on Loans from related parties:
‘Adventz Properties Ltd
Globalware Trading & Holdings Lid
Akshay Poddar

vi. Advance for Land

'Party to Joint Venture of Step down subsidiary
‘Green Tree Properly Management Co. LLC. UAE.

viii. Rermuneration payable

Wir. Vinay Varma

Year ended

WMarch 31, 2019

97.37 |
23.92 .
13.23

32.74

4.{1\1
1.02
0.57

535
178.72

Year ended
Wiarch 31, 2019
36.93
1.52 ¢
D97

39.83

Year ended

“March 31, 2019

8,57 |
242
0.68

Yearended |

March 31, 2019
404 .02
9502 |

Year ended
March 31, 2018
167.33

As at
March 31, 2018 |
2,308.89 ¢
166,26
376.65
761.40

As at

| March 31, 2018

364
4B
2542

As at
farch 31, 201¢

396438
Asat

March 31, 2019
15.06

Year ended
March 31, 2018

99.76 |
22.40
12.63

3161

Year ended
farch 31, 2018

36.95

13,49

Year ended
March 31, 2018
12.40 .
4.01 ¢
0.83 "
2.86

Year ended |
March 31, 2018 |
404.02 |

65.49 |

Year ended
March 31, 2018
167.33

As at
March 31, 2048
2,208.00

32459
451.45 -

‘As at
March 31, 2098
7.79

As at
tiarch 31, 2018

As ai
March 31, 2018
14.20
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viii. Other year-end balances

(a) Included in Project Work-in-Progress
Zuari Global Limited.

{b) Service Income accrued and not billed
Zuari Global Limited

{c) Others

Pua Poddar

2.5 e
Adttrans
of busine

s and conditions
jons with related parties

As at

March 21, 2018

36.01 33.94

e radce onterms equivalent to those hal prevail in am's lengih transactions and in the normal course

This spea

¢ has been intentionally left blank
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OR THE YEAR ERDED MIARCH 81, 2018

K

33: Fair values
Sei out below, is a comparison by class of the carrying amounts and faiy value of the financial instruments
¥ing

Particulars : Carrying value Fair value
As 5131 Wiarch 2019 As at 31 March 2018 | As at 31 March 2019 As at 31 March 2018
(a.) Financial assets
(i.) FVPL financial ins{ruments:
Guoted mutual funds
Preference Shares held in Associate Compan

977649 &

G54.10

827.06 8,776.42
.

a B6ha.ih

(ii.) Amoriised Cost:

Interest accrued and due 33.72 33.72 33.72
Interest accrued and nol due 5.09 B
Expenses Recoverable

- Related patlies 57733 157.33 157.33

- Others . 11.03 -
Accrued Service Income

- Redated parties B7.05 1.36° 57.05 1.35

- Others 11686 - 116.88 -
Unbilled Revenue - 180.72 180.72
Security deposits 26.69 26.69
Tiade Recaivables 1,868 .36 1,868.36
Cash and cash equivalents 474 69 474,69
Other bank balances - 500.00 -
Advance to employee 50.02 5549 50.02;
(iii.} Investments carried af cost
Investment in Associate Z.087.48 2.307.74 2,287 .48 2.307.74.
Security deposit ‘ 57189 54.74 57.19 54.74°
Other Bank deposits (DERA) - 49.08 - 49.08

;Total ; 13,651.90 15,646.11° 13,5651.90 15,646.11:

i

{(b.) Financial liabilities

LIC Housing Finance Limited 154325 84 1H,425.84 .

State Bank of India, Dubai - 4,662.68 4 68268,
YES Bank Limited 1,010.19 - 1,010.19
Federal Bank Ltd-Term Loan - 12,488.63 - 12,488.63,
1CICE Bank Lid - Term Loan . 1,500.00, - 1,500.00°
Yes Bank Lid, IFSC Banking Unit : 20,744 89 - 20,744.89 -
Vehicle Loan 117.22 15377 117.22 1563.77!
Real Estate loan . 7,048.31 7,048.31
Shor-erm foan . 266.18 266.18!
Preference shares (debt portion) : 928 51 814.76! 928.61 814.76
Security deposit towards sub lease 93 12.77 12.93 12.77.
inter corporate deposits £ B6R 38 4 550.53 5,365.38 4,550.53
Deferred Rental on securily deposits 14.36 16.61: 14.36 15611
Current maturity of long term loans : 2.308.99 2.208.00 2,309.89 2.208.00°
Other payable to relaled padies ) 66.57 4777 66.657 AT 77

Other deposiis 14.96 - 14.96 -
Dues to employees : 97 14 66.42; 97.14 68.42

Payables for capital purchases 22876 597.89 228,76 587.8¢
inlerest accruals on lpans 1,056.99 7081 1,066.99 70.91

Trade payables 1,174.46 1,397 87! 1,174.46 1,387.87

Total : 4£3,568.20 3592413 48,568.20 35,924,135

Other Notes:

(i) The managemen! assessed thal cash and cash equivalents, other bank balances, rade receivables, retention money. inter corporate
deposits, loan to relaled parly and trade payables approximate their carrying amounts largely due to the short-term maturities of these
instruments. The fair value of the financial assets and liabilities is included at the amount & which the instrument could be exchanged in &
current transaction between willing parties, other than in a forced or liquidation sale.
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s the faln values

(i) The following methods and assuptions veere used (o st

(a.) The fair values of the unquoted Preterence side

this ard. based on a independent valuation

ss have been estimated using a DCF model and ¢o

ring the future cash outflow in
The valuation requires management o make cerfain assumplions aboul the model inpuls,

including forecast cash flows, discount rate, ciedit risk and volatilty. The probabilities of the various estimates within the range can be

shares.

> unguoted Preference

reasonably assessed and are used in management's eslimate of taw vaiue for the

and
win non- pedormanee dek as al reporing was

(1) The fair values of the Company’s inferest-bearng borrowing
eporting

The Company has nol valued the Financial guaraniee that it has exiended 1o ite wholly owned subsidiary o de
valued it would not have any significant impact on thesg financial statements.

(¢

s
of the Management that, had the same

34, Fair value Hierarchy

The following tahle provides for the fair value measuremernit hierarchy of the Company’s assets and liabilities.

Guantilative disclosures fair value measurament hicrarchy {or 58¢

s thelr carrying amounts Le cost as at the end of

air value, s the opinion

Fair value measurement using

Asgets: Totat Quoted prices in active  Significant observable Significant
markels nputs unohservable inputs
{Level 1) (Level 2) (Level 3)
(i) FVPL financial instruments:
Invesiments in Mutual funds 8.827.06 §.627.06 -
(8.776.49) (9,776.49) -
Preference shares held in Assoctate 696.256 - - 696.25
654.15) - i - (654.15)

(i) Amounts in the parenthesis represent Previous year.
(ii.) There have been no transfers between Level 1 and Level 2 during the year.
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35, Gratuity (Employment benefit ptan)

‘Particulars As a{31 March 2019 As at 31 Miarch 2018

) Current © Non-current Current : Non-current :

Value of Plan - Graluity (Un-Funded) 2,91 38.59 329 33.32
2,81 38.59 3.29 33.32

Gratuity:

The Company hes a defined benelt gratuity plen. Dve who has complefed five o more of service gels aratuity on

depariure al 1b days satar st drawn salary) for each ¢ sted year of service.

The following tables summerise the components of nel benefi expense recognised in the siatement of profit orloss and the funded

yeclive plansg:

status and amounts recognised in the halance sheet for the s

!

(i.) Net employee benefit expense (recognized in Employee Cost) for the year ended:

Particulars As at As at
) 31 March 2019 31 March 2018
Current Service Cost 11,31 10.53
Past Service cost-(non vested benefits) 0.02
Past Service cost-(vested benefits) - 1.81
‘Net Interest Cosl 260 1.87
(it} Amouni recognised in Other Comprehensive Incone for the year ended:
Particuiars Asg at As af

31 March 2099 31 March 2018
(Gain)ioss from change in demographic assumplions - i -
(Gain)loss from change in financial assumptions (0.08})’ (2.27)
Experience (gains) / losses (5.36) (4.39)
{ii.) Changes in the present value of the defined benefit obligation are, as follows:
‘Particulars ' As at As at
: 31 March 2019 : 31 March 2018 :
Opening defined obligation 36.61 30.02 ¢
Current service cost » 1131 10.53
\Past Service cost-(non vested benefils) ) ) - 0.02
‘Past Service cost-(vested benefits) L ; - 1.81
‘Interest cost ; ] , ‘ 2.60 1.97
‘Contribution paid 3 (3.63); (1.10)
‘Actuarial (gain)/ loss on obligations : (5.41)! (6,65);
Defined benefit obligation “ 41.49 36.61 |

(iv.) The principal assumptions used in determining gratuity obligations for the Company's plans are shown below:

Particulars As ai As at

) 31 March 2019~ 31 March 2018
ortality ALN (2006-08) UK. IALM (2006-08) Ul
‘ilnterest/ Discount Rate ; : 7.50% ‘ 7.48%
Rale of increase in compensation : 8% 9%
[Expecied average remaining servioe 8.7 9.16

‘Benefit of normal retirement considered as per Péymeni of Gratuity Act, 1972 Rs. 20 Lakhs

Frployee Attrition Rate (Past Service)

PS. 010 40 years: 8% |

Rg. 20 Lakhs

28010 40 years: 8% ¢
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{v.} Aquantitative sensitivity analysis for significant assumplion as at the reporiing date is as shown below:

Gratuity Plan ‘ As at 31 Miarch 2018 o As at 31 Marchi 2019
Assumptions ) Discount rale : Future salary increases
fSensitivi(y Level o Y% inciease | -1% decrease +1% increase -1% decrease
dmpact on defined benefil obligation : 3920 4491 - 43.95 ¢ 39.30
Gratuity Plan As at 31 March 2018 As at 31 March 2018
Assumptions Discount rale Future salary increases

Sensifivity Level % inciease 1% decresse +1% increase -1% decrease
Tmpacl on defined benefit obligation 34 .07 36.52 39.34 34.17

The sensitivity analyses above have been determined based o a method that extrapolates the impact on defined benefil obligation
as a resull of reasonable changes in key assumptions ccouriing at the end of the reporiing period

The following payments are expected contributions to the defined benefit plan in future years:

Particulars As at As at
_ 31 March 2019 . 31 March 2018
‘Within the next 12 months 291 3.29
Between 2 and & years ' " 28.91 15.20
Between 5 and 10 years i 8.19 . 2465

' 41,01 43.44

Total expected paymenis
Note.: The above disclosures are based on the valuation report by the independent actuary
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36, Additienal information pursuand to part-1i of the Schedule It to the Compariics Act, 2013,

CONSOLIBATED FINARCIAL STATEMENTS FOR THE YEAR ENDED WARCH 31, 2019

Name of the Entity in the

Net Assels e,
mins 1otal liabilities

Total Ass

{5

2

March 31, 2073

Share in Profit or Loss for the
year ehded

Share in Other
comprehensive Income for
the year ended

Share in fotal comprehensive
income for the year ended

Tarch 31, 2018

Kareh 3, 2019

Farch 31, 2018

March 31, 2019 | Bsrch 31, 2098

Fharch 31, 2018

Warch 31, 7018

i Parent

Intiavenia nchi Linated
Fearit

of Consolidated

4G

473 11%

it. Foreign subsidiaries
a Zuati infra Mddle Fast L inited

Amournit 364 206 -
Ag % of Consolidated 2839

b Zuan Infrawortd SIM £
(fostnely known as SJM
Juncunt

As % ol Cunsulidated

sium Properties 11.C

(607 44)
AT

(244 83)
35.26%

B0.67%

iii.

Associates {share of profitfioss)
&. Brgibhumi Nirmaan Private Limided

Amount - {20.26) {4.23) - (20 26}

As % of Consolidated 292% 1.37% - 272%

b. Pranati Niketan Prvate Limited

Amaunt . {H01) .

As % of Consoldiated O 00% 0 00% 000%

¢ Darshan Nimsan Prvade Limited

Amount - {0.00) - {0.00)

As % of Consoldated 0.00% 000% - 0.00% 0.00%
iv. Eliminations & adjustiments on consolidation

Arount (1.092.8%) (706 57) {254.92) (334.56) {55.23) {376) (310.16)

As % of Consolidated -8.05% -4 81 % 36.72% 108.39% 107.80% 323 11% 41.60%
Zuari Infraworkd India Limited (Consolidated)
In Amount 13,577.38 14,703.62 {694.26} {308.68) (51.24) 116 {745.81) {307.52)
in Percentage (% ) 100% 100% 100% 100% 100% 100% 100% 100%
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37. Segment information
information regarding Operating Segment Reporting as per Ind AS-108

The Chief Financial Officer monitors the operating results of its business units separately for the purpose of making decisions about
resource allocation and performance assessment. Accordingly, the Company has identified only one segment i.e., real estale seclor ag its
reporiable segment for the purpose of Ind AS 108,

management and oy
rendernng developmen
ianagement

ion of all or any

management se

37.1. The following table presents assets and labilities information for the Company’s operating segments as at year end:

‘Geographical information : Non-current assets ‘ Revenue from operations
As at As at for the year ended | for the year ended
: [ 3 March 2019 31 March 2018 31 March 2018 | 31 Warch 2018
India , 53,731.28 . 34,581.67 1,385.30 863.28
Outside India (Dubai) : 3101 536.39 . ) ) 400.00 -
53,763.19 36,118.06 1,785.30 663.28
Note:

Non-current assets disclosed above are excluding Investment in subsidiaries & Associates, financial instruments, deferred fax assels, past-
employment benefif assels elc.,

37.2. Revenute from the customers contributing more than 10% of the total revenue are given below;

Particulars . Forthe year ended . For the year ended
- ; . . 3tMarch201¢ 31 March 2018
Customer A o 138,61 219.01 ¢
‘Customer B , j 27038 82.00
‘Customer G ‘ 400,00 , -
Total 808.8¢ . 301.01

38. Disclosure pursuant to adoption of Ind AS 115 - Revenue from contracts with customers:

The company has applied the modified retrospective approach as per para C3(b) to Appendix C of ind AS 115 {o the cuslomer contracts
that were not completed as on April 1, 2018 and the cumulative catchup effect of initially applying this standard recognised at the date of
inftial application i.e.. April 1, 2018 in accordance with Ind AS 115 as an adjustment to the opening balance of the retained earnings. The
transition effect/adjustment of Rs 380.76 lakhs (net of income tax effect for Rs. 133.77 lakhs) has been adjusied against the opening
retained earnings. The above information for the year ended March 31, 2018 have not been restated, hence these are not comparable to
that extent.

The following disclosures summarise the impact of adopting Ind AS 115 on companies financial results for the year ended 31 March, 2019
and it's financial position as on that date

Financial Results For the year ended  Impact of adoption  Amount withoutind  For the year ended
Wiarch 31, 2019 of ind AS 115 AS 115 impact March 31, 2018
REVENUE:
Revenue from operations 1,785.30 1.346.57 438.74 663 28
Other income 906.56 - 906.56 517.19
Total Income 2,691.86 1,346.57 1,345.29 1,180.47
EXPENSES:
Purchase of materials, sub contracl charges and 12,619.20 - 12,619.20 7,821.31
other project costs
Changes in Construction Work-in-progress (11.326.68) 1,246.77 (12,573.45) (7,268.43)
Employee benefit expenses 130.84 - 130.84 254.84
Other expenses 668.85 34.02 654.83 469,52
Total expenses 2,412.21 1,280.79 831.41 1,177.24
Profit Before Interest, Tax and Depreciation & Ar 578.65 65.78 513.88 3.23
Finance costs 1,065.28 . 1,065.28 150.98
Depreciation and amortization expense 42.39 - 42.39 43.15
Profit before tax expenses (528.01) 65.78 (583.78) (190.90)
Profit/(Loss) before share in net profit/(loss) of N
associates {20.26) (20.26) {4.39)
Profit before tax expenses (648.27) 65.78 (614.05) (185.29)
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b

Mote 38 Contd...

Tax expenses;

Current {ax expense 4.00 - 4.00 6.00

Tax Expense of earlier years 2.60 - 2.60 4.74

Deferred tax charge/(credit) 129.41 17.10 122.30 102.65

Tax Expenses for the year (net) 146.00 17.10 128.90 113.39

Profit/{Loss) for the year before OCH {694.28) 48.68 (742.95) (308.68)
Other comprehensive income / (Loss)

ftems that will be reclassitied subsequenily to profit or loss

kxchange difterences arising on translation of

foreign operations (66.23) (65.23) (3.786)
ftems that will not be reclassified 1o profit or loss

Remeasurement of defined benefit plans ( Gratuity) 5.40 - 5.40 6.65

Deterred tax on above defined benefit plans (1.40) - (1.40) (1.73)
Total Other Comprehensive Incomel(Loss) (51.24) - (61.24) 1.16

Total Comprehensive Incomel{lLoss) (745.51) 48.68 (784.19) (307.52)

Earning/{l.oss) per share (in Rs.)
Basic & Diluted (1.49) 0.10 (1.60) (0.66)
Weighted average number of shares used in 4.065,50,000 4.65,50,000 4,65 .50,000 4,65,50,000

For the year ended  impact of adoption  Amount without Ind
Warch 31, 2019 of Ind AS 115 AS 115 impact

For the year ended
Wiarch 31, 2018

Financial Position

ASSETS
Non-current assets
(a.) Property, plant and equipment 234 42 . 23442 275.09
(b.) Other intangible assets 1.36 - 1.36 1.80
(c.) Goodwill on consolidation 58.75 - 58.75 58.75
(c.) Financial assets: -
(i.) Investments 11,810.79 - 11,810.79 12,738.38
(ii.) Loans - - - -
(ii.) Other financial assets 58.91 - 59.91 56.72
(d.) incorne lax assets (net) 51.38 - 51.38 115.59
(.} Other non current assets 5031.21 - 5,031.21 4,610.57
17.247.82 - 17.247.82 17.856.89
Current assets
(a.) Inventories 48,477.42 (6,700.79) 41,776.62 29,203.17

(b.) Financial assets

(i.) Trade receivables 5623.21 1,380.03 1,913.26 1,868.36

(ii.y Cash & Cash equivalents 206.40 - 206.40 474 69
(ii.) Other bank balances 500.00 - 500.00 .
(iv.) Loans 55.49 . 55.49 50.02
(v.} Other financial assels 386.10 18072 576.82 457 04
(c.) Other current assets 3,604.57 (303.07) 3,301.50 3,063.88
53,763.18 (543511} 48,330.08 35,118.06
71,011.01 (5,433.11) 65,577.90 52,074.95
EQUITY AND LIABILITIES
Equity
(a.) Equity share capital 4,655.00 - 4,655.00 4,655.00
(b.) Other equity 8,922.35 332.08 9,254 .43 10,048.62
13,677.35 332.08 13,909.43 14,703.62
Liabilities
Non-current liabilities
(z.) Financial liabilities -
(i.) Borrowings 39,682.13 39.682.13 17,152.74
(ii.) Trade payables -
- dues to micro and small enterprises - - . -
- dues to other creditors 39.01 - 39.01 199.57
(iii.) Other financial liabilities 253.68 253.68 623.90
(b.) Provisions K372 - 53,72 39.49
(c.) Deferred tax liability (net) 219.83 116.68 336.51 212.80
40,248.38 116.68 40,365.05 18,228.50
S,
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Current liabilities
(a.) Financial liabilities
(i.) Borrowings 3,908.90 - 3,909.90 13,5618.80
(ii.) Trade payables : -
; to micro and ama.l enterprses 4.66
1.126.97

1197 46

(i) C

3.548.85 . 3166

() Other current liabilities 8,546.64 (5,881.87) 206773
(c.) Pravisions 4506 - o747

17,185.28 (65,881.87) 11,303,419 20,042.83

71,011.01 (5,433.11) 65,577.90 52,974.85
38.2. Transition effect on adoption of Ind AS 145 is detailed as under:
Description k Balance as on Adjustment as Balance as on

31 March 2018 . perind AS 115 1 April 2018

:Eqkuity : ) i
‘Retained earning (G74.19), (360.76) (1,064.95) .
j/%sseis ) : ‘ ;
Accounts receivabile ! 1,380.03 (1,390.03) . -
Inventory 29,203.17 ¢ 7,947 56 37,16073
Deferred tax assets : - - -
‘Unbilled revenue ; 18072 ¢ (180.72) | :
Prepaid expense {pertaining to commission) ; 111.98 23779 349.78
Liabilities , , I B
Advance from customexs : (1,966.91) {7,129.14) (9, 096‘05) :
Deferred revenue R | - n e
‘Deferred tax liabilities ) (212.80) 13378 (79. O'P) f
Club mcmbelrh:p deposit . (304,5(“))i - (304.50) -
Maintenance deposit {75.28). - (75.28) .
38.3. Other disclosure relating to contracts with customers
Significant changes in contract assets and liabilities
‘Advance from customers ‘ - - ‘ ' ' Amouhi
iBalance as al 01 April 2018 o 9,096.06
Less: Amount of revenue recognised against opu,mg contract liabilitic ) ) Lo (1,346.57)
/\dd Addition in balance of contract liabilities for current year 678.64 :
‘Balance as at 31 March 2019 B 8,428.12
[Contract assets - Prepaid expenses B ‘ - ) Amount i
,Opening balance of Contract assets - Prepaid expenses o . 348.78
Less: Amount of prepaid expense recorded as expense in statement of profit & loss in current year (34.02)
/\dd Addition in balance of Prepaid expenses in current yeai ) : -
:uosmg balance of Contract assets - Prepaid expenses . . : 315.75
38.4. Disaggregation of revenue
Particulars ‘ - Forthe year ended 31 March 2019 : ‘ For the year ended 31 March 2018
i : india  Outside India India ~ Outside India
‘Sale of residential units . 1,346.57 o 36227 - ;
:Development management fees 232.51 400.00 301.01 -
'Sales Commission on sale of plols/residential units AR e o - -
‘Other Operating revenue : 2885 - - ) -
Total : . ..1,785,30 400,00 663.28 |, } -
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39, In the opinion of the Management none of the assels, other than fixed assets, have a value lower on realisation in the ordinary course of

business than the amount al which they are s

Receivables, loans & advances and Customer Advances are subject (o confirmations.

ated in these financial stalements. Accounts of most of the Trade Payables, Trade

The accompanying notes form an intearal pari of the consolidsted financial statemenis

For and behalf of the Board of Directors of
Zuari infraworla ndia Limited
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