
5th November, 2022 

BSE Limited 
Floor 25, P.J. Towers, 
Dalal Street, 
Mumbai - 400 001 
BSE scrip Code: 534742 

adventz 

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

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

Dear Sirs, 

With reference to the above subject, we hereby inform you that the Board of Directors of the Company in 
its meeting held today, i.e 5th November, 2022, has considered and approved the following : 

1. Unaudited Standalone and Consolidated Financial Results for the quarter and half year ended 30th 

September, 2022 as recommended by the Audit Committee in its meeting held today i.e 5th 

November, 2022. The Statutory Auditors of the Company Mis K.P. Rao & Co., Chartered Accountants
have issued Limited Review Report for the same. A copy of the approved results alongwith Limited
Review Report is enclosed as Annexure A.

2. Appointment of Mr. Athar Shahab (DlN:01824891) as an Additional Director (Non-Executive and Non
independent), on the Board of Directors of the Company w.e.f. 5th November, 2022 which shall be
subject to the approval of the members. In compliance with SEBI Letter dated June 14, 2018 read
along with NSE Circular No. NSE/CML/2018/24 dated June 20, 2018 and BSE Circular dated
LIST/COMP/14/2018-19 dated June 20, 2018, we wish to confirm that Mr. Athar Shahab has not
been debarred from holding the office of Director by virtue of any SEBl Order or any other Authority.
The details required under Regulation 30 of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 read with SEBI Circular No CIR/CFD/CMD/4/2015 dated September 9, 2015 are
given in Annexure 8.

Further to our letter dated September 30, 2022 regarding closure of trading window for dealing in 
securities of the Company, we hereby inform you that, pursuant to the Company's Code of Conduct to 
regulate, monitor and report trading by Insiders under SEBI (Prohibition of Insider Trading) Regulations, 
2015, the Trading Window for dealing in securities of the Company shall continue to remain closed till 7th 
November, 2022. 

The Meeting of the Board of Directors of the Company commenced at 3.30 P.M. and concluded at 
5.15 P.M. 

Thanking you, 

Yours faithfully, 

�
u

�
o

.
Chemicals Limited 

G�a 
Company Secretary 

Encl: As above 

ZUARI AGRO CHEMICALS LIMITED 

CIN No.: L6591 0GA2009PLC006177 
Registered Office: Jaikisaan Bhawan, Zuarinagar, Goa - 403 726, India. 
Tel: +0832 2592180, 2592181, 6752399 
www.zuari.in 
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S'I'ATEMENT OII ASSf,'TS AND I,IABII.ITII'X
(lNR in Crores)

Stant alone Consolidated
As at

Scptembcr 30,2023
(tJnaudited)

As al
Itlarch 31,2022

{AIditedl

As rt
Septcnrber 30, 2022

/Ilnlrrditrd\

As at
March 31,2022

/Auditodl

1,539.28

61.89
7.79
039
3.42

2.14
0.75
2.29
6.08
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42.06

124.9s
367.0t

66t.79 (I5I.I7 r.699.01 844.45

579.65

76.t5
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36.39
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458.3{t
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7.67
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57.43

t94.9t
t4.51

r 0.58

576.57
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5.96

t94.17
47.00

8.39

13.68

444.59
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I I .fi3

r90.56
1.3 I
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lAsscts
lNon-currcnl rsscts

| (a) Property, planl and equrpmcnt

| (b) Righr ofusc asscts

| (c) Capital rvork-in-progress

| {d) lnu.rtr.nt proprty

| (e) lntangible assets

I (0 lnveslments in ajoint venture

| (8) Financial assets

(i) lnvestments
(ir) Loans
(iii) Othcrs

(h) Defencd tax assets (net)
(i) Other non-currenl assets

0) Incorre tnx assels (nel)

(:urrent 8$cts
(o) lnwntories
(b) l'inancial assels

(i) Irvestments
(ii) Trade receivebles
(iii) Cash and cash eguivrlenls
(iv) Bank balances other than (iii) above

(v) lxrans
(vi) Others

(c) Other current assets

Equity and liabilities
Dquity
(a) F4uity share capital
(b) Other equity

Equity oltributnble to cquity holders ofthc parent compary

Current liabllities
(a) Financiolliabilities

(i) Borrorvings
(ia) Lerse liabilities

(ii) Tradc payables

a) totsl outslanding dues of micro enterprisrx and small

enlerprises
b) lotal outstanding dues ofcreditors olher than micro

entcrprises and snrall cnterprises

(iii) Olhers
(b) O*rer current Iiabilities
(c) Liabililies for current tax (net)
(d) Provisions

Liabrlities directly associaled with the assets held lor salc
'lbtal liabilitics
Total cruitv and liahilitics

Asscts hcld for salc

'l'otal asseas

(c) Non-controllitrginterests
'l'otfll cquity

Non-currcnt liabilities
(a) Financialliahililies

(i) Bonorvings
(ia) Lease liahilities

(ii) Others
(h) Provisions
(c) Def'erred tax liabilities (net)
(d) Other non-current lisbilities
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STATEJ\|EN'I'.Ol' l.'NAtJDTtED CASTI lrt,0ws lolt'Ulli slx llro!\'trls ENDI)D sDI'Tf,,MBfiR 30, 2021
(ln-R in Crores)

Stlrdrlote C'orrsolirlatetl

For lhe period endcd

30 Scrrtember 2022
l'or the periorl ended

30 SeDtember 202 I
For the period errdcd

30 Septcmber 2022

For ihe pcriod cnded
30lhptember 2021

l,neuditcrl Unnudilcd Unaudiaed llnnndited

A

B

c

Crsh llow frorn operilhg ,caivitits:
Profit{Lass) bcforc tax fionr mntinuing opcmtioils
hofit{Lm) bcfore tax fiom discontinucd operu(iong

Share of(prcfit) ofajoint vsrture perttrer

Adiustmcnts to rcconcilc los bcforc or io nct c*h flm i:
DeJreciation ofptupcrty, planl and equiptnenl
Arnortisation of intangiblc mcts
lrs / (pront) on dispoml ofproperty, plant and equipnlent (tlel)

Exceptional ltcu - Gain on Slunrp Salc ofCoa plant ond Fcnilircr Business ofholding
co$patry

Excess pmvisior / rmclaitrled liabilitics / unclainrcd balances rvrittcn back

Bad debls, claims and adwncs written off
Provisioo for doubtfrrl dcbts, claims and advances

Incentirrc und€r pocking schetne incenttve
Defencd lncomc
Unrcaliad forcigrr cxclranSe flrrctuation loss

Lltcrest spenr
Rcnt Rwived
lntere* inodrc
Dividmd incomc
Operating pro{it/ (lmr} before workiag capital sdiustmnle
lVorting capitrl odjtrrtmnts :
Increasc(Decrease) itr provisions
hrcteasc{Dccrcase) in trndc payables atrd othcr liabilitics
Incrmsc.{Dccresc) in tradc rcceivablcs
(incrcasc/Darcas iu inventorics

Dccrc{$ / (increme) in olhor assels and finangial asscts

(ircreasc)/Dccrcasc in loans ond advances

lass : lncomc tax paid (nct ofrefimds)
Net crsh llory from opcratiog rctiviti$ (A)

Cosh florv fronr investing aclivlties:
Purchasc ofproperty, plant md equipnmt, including intatgiblc assets, capital work irt

progrs and capital advanccs

Prcoeeds fmm ssle ofproperty, plant and cquiPment

Prcceeds frorrr sale of non cunrnt hrvcstment

Pmeds fmm salc of Ooa Plail and Ftnilizer Busines of holdiog company

lnvqstm$t in bsnk deposits (havifig original maturity ofmore than 3 months)

lnterest rueived
Reut Receired
Net cash llow frord(used in) inverting tclivitica (ll)

Cash tlm fronr frnlndng rctivilics:
hocecds frcur long tcrm hwowings
(Repaynrent) of long tcnn bonswings
(Rqxynrcnt) of leas liability
Proceeds from short term bmowirrgs
(Repaynrcnt) of elnrl tcnn borowings
Interest paid

Ncl qsh oow (uted in) linsnclng sctivitics (C)

1.084.55
( l 5.22)

1.60

(0.01)
( r.r42.3e)

(5.70)

(0.05)
30.73

61.76

(0.e3)
(1.71\

(58.5 I )
23.42

l.'t'l

(0.0 r )

(4.e6)

3.6'1

(0. l 5)

6.1'7

I 19.00

[t.76)
(6.401

l,t-16.61
( 15.22)
(42.e0)

(6.',t't')

(0.0e)
( | ^08)
3E.83
't t.90
(0.5e)

(l r^75)
a0.09)

33.1 1

I.8l
1.63

t r.142.39)

I 19.57

30.04
(91.00)

31.40

L't6
1.47

(5.34)
0.80
4.99

(0 09)
(0. l5)
I 1.09

l]0.38

(6.57)

8.57

0.41

53.93
(15.78i
(2s.3rl
I0.63
r0 141

l, l9
100.94

( I 94.84)
62.22

9.01

0. t2

82.24 6J.0t

1.34

(83.97)
(e8.82)
68.58

(68.03)

226.35

2.85
30-3.90

(433.74)
(22.88)

3 1.57

t t.66

23.'14 (21.3t at 80.90' il06.64)
("1 6? 2.92 {35.77) {r4.5t
74.68 63.80 at s3.64,) t0s.20

(0.39)

0.21

8.54

520.00

4't .t I

3.05

(8.6e1

0.01

4.47

33.07
l" t4

\212.03)

2.17
8.54

520.00
78.80

I I.68
0.59

(81.09)

4.66

0.6 t

{r l r.73)

0. t4
4.36

s78.52 30.00 3itg.?5 (!83-05)

35.00
( r02.6e)

(0.70)

2J.00
(4e6.56)
($.77\

(60.e7)
(1.08)

1,417.56
( l,-159.37)

( r4 r.43)

19t.48
( r36.93)

(5.{6)
2-5.00

(560.2 l)
(77.08\

38.49
(23.?3)

(3.06)

t,416.82

\t,424.21)
( 194.04)

((t03.22\ (I 4s.29) 156t.201 {t89.2})

D Nct increasc/ (decrerse) in esh and cash

Cash and cash equivalents at lhe beginning

Cash and ccsh equivnlcnts at the ycgr cnd

equivrlcnts (A + l, + C)
ofth.: year

(0.02)

5.62

5.60

(sr.49)
56.26

4.17

(J6s.t I )

565.5 I
,00.,t0

(267.08)

4?7.32

160.24

For lhe pcriod ended

30 Scptember 2022

[or thc pcriod cnded
30 September 202 I

For lhc priod endcd

30 SeplemlEr 2022

For thc priod cndcd
30 Seplernlrcr 202!

llnlsnces with b.rtls
- 0[ cuflctrt trccoults
- On cash crcdit arcounts
- Dcposits rvith original nraturity oflcss thm 3 mouths

Cash on hand

5.59

0.01

0.7'l
3.99
0.01

59_05

t4t.32
003

3S.97

3.99

fil.25
0.03

''*cll qn.l cr*h enrrilrrlenls 5.60 4.77 200.40 t60.24
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Notes:

The above unaudited standalone financial results and consolidated financial results have been prepared in
accordance with the Indian Accounting Standards ("lnd AS") prescribed under section 133 of the Companies
Act 2013 read with the Companies (lndian Accounting Standards) Rules 2015, as amended, from time to time.

2. The consolidated financial results comprise the financial results of the Conrpany and its subsidiaries, herein
after refered to as "the Group" including its Joint Venture (including Joint Venture's Subsidiary and
Associate) as mentioned below:

I Zuari Agro Chemicals Limited (ZACL)
Subsidiaries
2 Mangalore Chemicals and Ferlilizers Lirnited (MCFL)
J Adventz'l'rad DMCC (A]'D)
4 Zuar:i F'annl-Iub Limited (ZI;L)

Joint Venture
5 Zuari Mar oc Phosphates Pri vate L i m ited (ZMPP L)

Paradeep Phosphates Limited (PPL) (subsidiary of ZMPPI-)
Zuari Yoma Agri Solutions Limited (ZYASI.) (associate of PPl",)

4. (i) During the year 2020-21 the Company has entered in to a Business Transfer agreement (BTA) dated March
Al,2021 with Paradeep Phosphates l,imited (PPL) for transfer of its Fertilizer plant at Goa and associated
business (Fertilizer Division) of the Cornpany as a going concern on slump sale basis to PPI.,.

On June 01,202?, the Company consummated the sale and transfer of Goa fertilizer plant and associated
business to PPL and recognized Pre-tax gain of INR l,l 42.39 Crores far the quaffor ended June 30, 2022 as
exceptional Item in the I'inancial statement of the Company.

As required by Ind-AS 105 "Asset Held for Sale and Discontinued Operations" the disclosure of the impact of
the above mentioned B'l'A as discontinued operations after elirninating intercompany transactions is as

follows:
Standalone (lNR in crores)

*Figures al'e upto the date of busi
4

o
*
</>
F

,*
<)

Particulars
3 months
ended *

3 months
ended

6 months
ended *

6 months
ended Year ended

30t06n422 30/09/2021 3fr/09/2022 30/49t202t 31/ffit2422

Total Income
286.22 710.0s 286.22 1,286.09 2,525.13

Total expense
347.44 690.42 301.44 1,262,67 2,529.66

Profi t{loss) for discontin ued operations
before tax for the year (ls.221 19.63 (1s.22) 23.42 (4.s3)
'l'ax charge including dcferred tax
pertaining to discontinued operations

Profi t/(loss) for d iscontinued operation s (Ls.22) L9,63 (1s.22) 23.42 (4.s3)

FRN: 003 t 35S
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i.e3l May 2022.

3. These unaudited standalone and consolidated financial results for the quarter ended on Septernber 30,2022
and year to date fi'onr April 1,2022 to September 30,2022 have been reviewed by the Audit Committee and
taken on record by the Board of Directors of the Company in their respective meetings held on November 05,
2022.The Statutory Auditors have conducted "Limited Review" of these results in terms of Regulation 33 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2A15, as amended and have expressed
unmodified report on the above results.



Consolidated (lNR in crores)

*Figures are upto the date of business consummated i.e 3l May 2022.

(ii) Duringthe year ended March 31,2020, pursuant to board approval obtained on F'ebruary S,2OZ0 and vide
Business Transfer Agreement dated March 31,2A20, the Cornpany had transferred its assets ancl liabilities of
its retail, specialty nutrient business (SPN) & allied, crop protection and care business (CPC), seeds and
blended businesses (farmhub business) toZuari Farnrhub Limited (ZFt,), a wholly owned subsidiary, with
effect from March 31,2a20 on a going concern basis under a slump sale anangement.

During the previous quarter, ZFL has issued 78,55,60,000 equity shares of INR I0 each by way of conversion
of unsecured compulsory conveltible debentures (CCD's).

During the previous quarter, ZFL has filed before NCLT, Scheme for Reduction of its Share Capital in
accordance with section 66 of the Companies Act 2013 by way of setting off its Equity share capital against
negative capital reselves as appearing on 3 I st Marcl^t 2022.

5. The Company had received a requisition under section t00(2) of the Companies Act, 2013 from a group of
shareholders holding 10.690/o of shares, requesting the Board to call for an Extraordinary General Meeting
(EGM) to discuss matters including proceeding against the two BTAs as mentioned in Note a (i) and (ii)
above. The EGM was called on June 23,2A21 by the Board of Directors through video conferencing/ other
audio visual means. However, since the requisite quorum was not present at the EGM, thereby the ECM of
the Members of the Company called by the requisitionists under sectiorr 100, was cancelled for want of
quorum as stipulated under section 103(2) (b) of thc Cornpanies Act 2013. Necessary filing in this regard
have already been made by the Company as required by the Regulations / statute. Further, subsequent to the
year end March 31, 2021, the same group of shareholders have filed a petition with Hon'ble National
Company Law Tribunal (NCLT), Mumbai bench for cancellation of tlrese BTAs. The rnatter was listed for
hearing before NCLT, Mumbai Bench on September 6, 2022. . The Petitioners (Group of Sharelrolders)
withdrawn their petition and the matter was disnrissed as withdrawn along with disposal of all pcnding
company applications pursuant to Order of NCI-T Mumbai, Bench passed on September 6, 2022. All by
NCLT, Mumbai bench. .

6, ln case of subsidiary (MCFL), during the year ended March 3l , 2021 had recognised urea subsidy income of
INR 29.14 crores witlrout bencltmarking its cost of production using naplrtha with that of gas-based urea
manufacturing units recently convetled to natural gas, as notified by the Department of Fertilizers [DoF] for
subsidy income computation, against which MCFL had tlled a writ petition against the DoF before the
Hon'ble High Court of Delhi tDI-ICl. Perrding finalization of writ petition before the DHC against this matter,
the management of MCFL based on legal opinion and considering the fact that the energy cost is always a

pass through in subsidy cornputation, believes that artificial
is confident of realisation of the aforesaid subsidy income.

Particulars
3 months
ended *

3 lnonths
ended

6 months
cnded *

6 months
ended

Year cnded

30t06/2022 301$9/2021 30/09t2022 30/a9DOzt 3v03/2022

Total Income
286.72 710.05 286.22 1,286.0g 2,521.49

Total expense
301,,44 687.L9 30L.44 L,256.05 2,517.24

Profi t(loss) for discontin ued
operations before tax the year (Ls.22l 22.86 lLs,22) 30.04 4.25
Tax charge including deferred tax
pertaining to discontinued operations

Profi V(loss) for d iscontinued
operations (]-s.22l, 22.86 (Ls.22) 30.04 4.25
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7. In case of subsidiary (MCFL,) has commissioned the Ammonia Energy Improvement Project and has resumed

operations of Ammonia and Urea Plants in September 2022, afrer shutdorvn in June 2022.

8. The Croup including Company is engaged in tlre business of manufacturing, trading and marketing of
chemical fertilizers and fertiliz.srs products, which constitutes a single operating segment as per lnd AS 108

hence separate segment disclosures, have not been furnished.

9. During the year ended March 31,2020 due to devolvement of loans, a remuneration of INR 0.81 crores paid

to its then managing director in accordance with ordinary resolution without prior approval fi'om

banks/financial institutions and approval of the shareholders by a special resolution as per provisions of
Section 197 of Companies Act, 2013 (Act) read witlr Schedule V, has been recognized as recoverabte from

the managing director as at year end. As per section 197(10) of the Act, the Company proposes to seek

approval of shareholders by way of special resolution for waiver of recovery of remuneration paid to the

managing director, a{ter obtaining prior approvals frorn the banks / financial institutions.

10. (i) In respect of a subsidiary company located outside India (ATD), whose financial intbrmation/ statements

and other financial information have been prepared in accordance with accounting principles genelally
accepted in the respective country, the Company's management lus converted the financial information/
statements of such subsidiary located outside India liom accounting principlcs generally accepted in the
respective country to accounting principles generally accepted in India.

ii. In respect of a joint venture, whose Special purpose financial statements, other financial information have

been reviewed as per SA - 800 (Audit of special considerations/audit of financial statements prepared in

accordance with special purpose liameworks issued by ICAI) by their respective independent auditors.

I l. Tlre Code of Social Security 2020 ('Code') relating to employee benefits received Presidential assent in

September 2020. However, effective date and final rules/interpretation have not yet been notified/issued. "l'he

Cornpany and the Group is in process of assessing the effect of the Code and will recognize the impact, if
any, based on its effective date.

12. During the Quarter ended September 30, 2022based on the request of the Company, ICRA Limited has

withdrawn the long-term rating [CRA] B and rating on watch with developing implications and short-term

rating [ICRA]A4 assigned to Bank facilities of the Company as there is no amount outstanding against the

aforesaid rated instrument.

13. Previous period/year figures have been re-groupedlre-classified wherever necessary, to confirm to current period's

classification in order to comply with the requirements of the amended Schedule Ill to the Companies 4ct,2013

effective April 0l , 2021 .

For and on of Board of Directors

R AO d Nitin M Kantak
Executive Director
DIN:08029847

.k

c) tRN 00:l'3!5 a
s-

Date: November A5,2022
Place: Zuarinagar, Goa
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Independent Auditor's Review Report on the Quarterly & Year to Date Unaudited
Standalone Financial Results of the Company Pursuant to the Regulation 33 of the

SEBI (Listing Obligation & Disclosure llequirements) Regulations,2015, as amended

Review Report
To
The Board of Directors
Zuari Agro Chemicals Limited

1. We have reviewed the accompanying statenent of ur-raudited standalone

financial results of Zuari Agro Chemicals Lilr'rited (the "company") for the

quarter ended September 30, 2022 and year to date from April 1., 2022 to

September 30,2022 (The "Statement") attached here with, being submitted by the

Con-rpany pursuant to the requirement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations 2015, as arnended (the

"Listing Regulations)

2. This Staternent which is the responsibility of the Company's Management and

approved by the Company's Board of Directors, has been prepared in accordance

with the recognition and measurement principles laid down in Indian

Accounting standard 34 (hd AS 34) "Interim Financial Reporting" prescribed

under Section 133 of the Companies Act, 2013 as amended, read with relevant

rules issued thereunder and other accounting principles generally accepted in

India. Our responsibility is to express a conclusion on the statement based on our

review.

3. We conducted our review of the Statement in accordance with the Standard on

Review Engagements (SRE 2410). "Review of Interim Financial Information
performed by the Independent Auditor of the Entity" issued by the Institute of

Charterecl Accountants of India. This standard requires that we plan and perform

the review to obtain moderate assurance as to whether the statement is free of

n-raterial misstatement. A review of interin-r financial information consists of

rnaking inquiries primarily of persons responsible for financial and accounting

matters, ancl applying analytical and other review procedures. A review is

substantially less in scope than an audit conducted in accordance with Standards

on Auditing ancl consequently cloes not enable us to obtain assurance that we

would become aware of atl significant matters that might be identified in an

auclit. Accordingly, we do not express an audit opinion'

4. Basecl on our review concluctecl as above nothing has come to our attention that

causes us to believe that the accompanying statement prepared in accordance

with the recognition and rneasurement principle laid down ir-r the aforesaid

Branches
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Indian Accounting Standards ("Ind AS") specified under Section 133 of the

Compar-ries Act 2013 as amended, read with relevant rules issued tl'rere under

and other accounting principles generally accepted in India, has not clisclosed the

information required to be disclosed in terms of the Listing Regulation including

the manner ir-L which it is to be disclosed, or that it contains any material

n-Lisstatement.

5. Other Matter

We draw attention to a(i) of the accompanying standalone financial results,

regarding sale and h'ansfer of Goa fertilizer plant and associated business to

PPL wlrich has been consummated onJune 07,2022 and recognized the pre-

tax gairr for the period ended September 30,2022 as exceptional item in the

financial statement of the Company.

b. We draw attention to a(ii) of the accompanying standalone financial results,

regarding conversion of unsecured compulsory convertible debentures

(CCD's) from Zuari Farmhub Ltd. (Wholly owned subsidiary). Zuari

Farmhub Ltd. has filed before NCLT, Scheme for Reduction of its Share

Capital in accordance with section 66 of the Companies Act 2013 by way of

setting off its Equity share capital against rregative capital reserves as

appearing on 31st March 2022 which is subject to approval.

Our conclusion is not rnodified in respect of this matter

For K.P. l(ao & Co
Accountants

I(
Partrre'r

Menrbership Number: 029340

UDIN : 220293 40BCE KEBB593

Place: Bengaluru
Date: Novenber05,2022
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Independent Auditor's l(eview lleport on the Quarterly and Year to Date

Unaudited Consolidated Financial llesults of the Cornpany I'ursuant to the

Itegulation 33 of the SEIII (Listing Obligations and Disclosure Requirernents)

Itegulations, 2015, as amcnded

Ileview lteport
To
'fhe Board of Directors
Zuari Agro Chemicals Lirnited

l. We have reviewed tl're accompanyir-rg Statement of Unaudited Consolidated Financial

l(esults of Zuari Agro Ciremicals Limited (the "Holding Con-rpany") and its subsidiaries

(the Holding Company and its subsidiaries together referred to as "the Group"), its joint

verrture for the quarter ended September 30,2022 and year to date from April 07,2022to

Septenrber 30,2022 (the "statement") attached herewith, being subn-ritted by the Holding

Company pursuant to the requirements of Regulation 33 of the SEBI (Listirtg

Obligations and Disclosure Recluilements) Regulatior-rs,2075, as anlended (the "Listing

Regulations").

2. Tiris Staternent, which is the responsibility of the Holcling Company's Managenlent

apd approved by the Holding Company's Board of Directors, has been prepared in

accordarrce lvith tl're recognition and measurentetrt principles laid down in Indian

Accounting Stanclarcl 34, (lnd AS 34) "Interint Financial Reporting" prescribed urlder

Section 133 of the Courpanies Act, 2013 as auleltdecl, read with lelevant rules issued

thereunc-ler arrcl other accounting principles generally accepted iu lnclia' Our

respol$ibility is to express a conclusion on the Statement based on our review.

3. We conclucted our review of tl-re Staten-rent in accordance with the Standard orl Review

Elgagements (SRE)2410. "Review of L'rterim Financial Infomration Perforured by the

Ildepenclent Auclitor of the Entity" issuecl by the Institute of Cl-raltered Accountants of

Inilia. This starrdarcl requires that we plan and perform the review to obtain nloderate

assLtrallce as to whether the Statement is free of material tlisstatement. A review of

ilterill finarrcial ilformation consists of making iuquiries, primarily of persons

responsible for financial aucl accounting mat'ters, and applying analytical and other

review proceclures. A revielv is substantially less in scope thau an audit conducted in

accorclance with Standarcls on Auditing ancl consequently does not enable us to obtain

assurarlce that rve rvoulcl beconre a\vare of all significant matters that might be iclentified

iu an auclit. Accorc{ingly, we do not exp}'ess an audit opinion'

We also performecl procedules in accorctance with the Circurlar No' CIR/CFD/CMD I

/44/ZO1g ciatecl lvlarclti]9, 2071) issLrecl by the securities aud Exchange Board of

lnclia r-u-rder Regulation 33(8) of the Listing Regulations, to the extent applicable'
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4. The Staternent includes tl're results of the following entities

Continuation Sheet

5. Based on our review conclucted and proceclures performed as stated in paragraph 3
above and based on the consideration of the review reports of other auctitors referred to
in paragraph B and 9 below, nothing has come to our attention that causes us to
believe that the accon'rpanying Staten'rent, prepared in accoldance with recognition
atrd ureasurement principles laid donn in the aforesaid Indian Accounting Standards
( Ind AS ) specifiecl uuder Section 133 of the Companies Act, 2013, as amended,
read with relevant rules issued thereunder and other accounting principles
generally accepted il India, has not disclosed the information required to be

disclosecl in terms of the Listing Regulations, including the rnanner ir-r which it is

to be clisclosed, or that it contains any rnaterial misstatement.

6. Ernphasis of Matter

We draw at.tention to Note 6, which states that in case of a Subsicliary Company (MCFL),
MCFL lras recognized urea subsidy income of INR 29.1.4 crores considering that

benchmarking of its cost of production of urea using Naptha witl'r that of gas based urea

manufacturing units is arbitrary and for rvhich the MCFL has filecl a writ petition against

the Department of Fertilizers before the Hon'ble Higl-r Court of Delhi. Based on legal

opinion obtained, the u'ranagernent of MCFL believes that the criteria for recognition of
sr,rbsidy reverlue ale met.

Our conclusion is not modified in respect of this matter.

7. Othcr Mattcr

a. We c-lraw attention to 4(i) of the accompanying standalone financial results, regarding

sale and transfer of Goa fertilizer plant and associated busir-ress to PPL lvhich has been

cor.rsun.rntatec{ on June 07, 2022 and recognized the pre-tax gain for the quarter ended

June 30, 2022 as exceptional item in the financial statement of tl-re Company

b. We clraw attentior"r to  (ii) of the accompanying standalone finar-rcial results, regarding

corlversion of unsecurecl compulsory convertible debentures (CCD's) from Zuari

Farurhr,rb Ltcl. (Wholly ownecl subsicliary). Zuari Farmhub Ltcl. has filecl before NCLT,

Schene for Reduction of its Share Capital in accordauce with section 66 of the

o 4
e
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7 Zuari Agro Chemicals Limited
Subsidiaries

2 Mangalore Chemicals and Fertilizers Linr.ited (MCFL)
3 Adventz Trading DMCC
+ Zuari Farurhub Limited

Joint Venture
5 Zuari Maroc Phosphates Private Limited
6 Paradeep Pirosphates Limited (subsidiary of Zuari Maroc Pl'rosphates Private Limited)

Associates of Joint Venture
7 Zuari Yoma Agri Solutions Linited (Associate of Paradeep Phosphates Limited)
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Cornpanies Act2073 by way of setting off its Ecluity share capital against negative capital
.eserves as appeari.g o. 31st March 2022which is subject to approval.

our co.clusio. is 
^ot 

,rocrifiecr i. respect of this matter.

8' The accompanying stateu'rent incluc{es tl're unauditecl interim financial results and
other financial inforrnation, in respect of:

' One subsidiary, whose unauclitecl interim financial results inclucle total Assets of
INR 419'22 croles as at Septenrber 30, 2022, total revenues of INR z77.zg crores ancl
INR 478'91 crores, total net profit after tax of INR 12.64 crores and INR 24.77 crores,
total comprehensive Incoure of INR 12.64 crores and INR 24.11 crores, for the quarter
ended September 30,2022 anc'l the period encled on that clate and 

^et 
cash outflow ofINR 20.49 cro'es for trre period from April 07, 2o2z to septernber 30, 2022 as

considered in tlte Staterneut reviewect by us.

orre sr"rbsicliary, whose firtancial results inclucle total Assets of INR 2,4go.og cr.ores as
at September 30,2022, total revenues of INR 2l3.zg crores and INR 7204.67 cl.ores,
total rlet loss after tax of INR 32.19 crores ancl INR 9.39 crores, total comprehensive
loss of INR 32'45 croles ancl INR 9.35 crores, for the quarter enclecl Septen-rber Zo,2022
arrd the period ended on that date ancl net cash outflow of INR z4g.98 crores for the
period from April 07, 2022 to Septernber 30, 2022 as consiclerecl in the State.re.t
which has bee. reviewed by trreir respective inciepencrent auclitors.

1 joint ve,ture, whose u,audited interim fi.ancial results inclucre Group,s srrare of .et
profit of INR 14.01 crores ancl INR 42.90 and Group's share of total comprehe^sive
irrcotrre of INR 14'13 crores ancl INR 43.24 for the quarter enciecl September go, 2022
artd for the period from April 07,2022 to September 30,2022, as consiclerecl in the
Statettrent wI'rose interim financial results, other financial in-fomration have been
leviewed by their respective indepenclent auclitors.

Tl're independent ar'rditor's reports on interinr financial information/ finalcial results of
these entitjes have been funtishecl to us by the Management and our conclusion on the
StateDrent, in so far as it relates to the arnoulrts ancl ctisclosures ir-r respect of these
subsidiaries, ioirlt veuture is based solely on the report of such auclitors ancl proceclures
perfomreci by r.rs as stated in paragraph 3 above.

9. Orte of these subsidiaries is locatecl outsicie hrclia whose financial results ancl other
financial infom1atior-r have been prepared in accorclance with accounting principles
generally accepted in its respective country and whicl-r have been reviewed by other
auditors uucler ger-rerally accepted aucliLing stanclards applicable in its respective
country. The Holcling Company's rnanagement l'ras converted the financial results of
such subsidiary located outside India frorn accounting principles generally acceptecl i1
its lespective coulrtry to accoutrting plinciples generally acceptecl in Inclia. We have

alr
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revierved these conversion adjustrnents made by the Holcling Courpany's management.

Our conclusion in so far as it relates to the balances and affairs of such subsicliary located

outside India is based on the report of other auditor and the conversion adjustrnents
preparec'l by the rnarlagenrent of the Holding Company and revien ecl by us.

For K.l'. llao & Co
Accountants

No.003135S

Lavi

Mernbership Nurnber: 029340

U DIN : 2202930BCEKIJK1 047

Place: Bengaluru
Date: Novenrber 05, 2022

BANGALORE

FRN: 003

*
<1,
l-t

'lr



Sr. No. 

1 

2. 

3. 

4. 

adventz 
Annexure B 

Details of events that need to be provided Information of such event(s) 

Reason for change viz. appointment, 
resignation, removal, death or otherwise; 

Appointment of Mr. Athar Shahab, 
(DIN:01824891) as Additional Director ( 
Non-Executive and Non-Independent) 

Date of appointment /cessation 
applicable} 
Term of appointment 

Brief Profile (in case of appointment) 

(as Based on the recommendation of the 
Nomination & Remuneration Committee, the 
Board of Directors at its meeting held today i.e. 
5th November, 2022 has approved the 
appointment Mr. Athar Shahab as Additional 
Director (Non-Executive and Non-Independent) 
w.e.f. 5th November, 2022 subject to approval of
members.

Mr. Athar Shahab, aged 54 years, has done PG 
Diploma in Business Management from XLRI, 
Jamshedpur with specialisation in Finance and 
Marketing. He has been bestowed with Maxi 
Gold Medal for excellence in Marketing. He also 
holds a bachelor degree in Civil Engineering 
from VSS University of Technology, Burla 
(VSSUT). He has more than 32 years of rich 
experience across project finance, advisory, 
investment, project management and general 
management. He has a demonstrated track 
record of building businesses, developing 
appropriate strategies, plans, systems and 
processes and running operations. He 
possesses a deep understanding of the 
regulatory landscape and business risks. He 
has worked with L&T, Vedanta Group, IDFC, 
AES Corp., Shami! Bank and ICICI Limited 
previously. Presently, Mr. Shahab is the 
Managing Director of Zuari Industries Limited 
(Formerly known as Zuari Global Limited) 

Mr. Shahab has made significant contribution to 
development of credible policy frameworks for 
private sector participation in infrastructure in 
India and has also assisted PM's Taskforce on 
Infrastructure. He has played important policy 
advocacy role at CII and FICCI as a Member of 
their respective National Committees on 
Infrastructure including chairing the CII 
Committee on Highways for several years. He 
is also a member of Cll National Committee on 
Power. 

Disclosure of relationships between directors N.A. 
(in case of aooointment of director). 

ZUARI AGRO CHEMICALS LIMITED 

CIN No.: L65910GA2009PLC006177 
Registered Office: Jaikisaan Bhawan, Zuarinagar, Goa - 403 726, India. 
Tel: +0832 2592180, 2592181, 6752399 
www.zuari.in 


