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7t November, 2025

National Stock Exchange of India Ltd,

BSE Limited Exchange Plaza, 5th floor,
Floor 25, P.J. Towers, Bandra-Kurla Complex,
Dalal Street, Bandra (E).

Mumbai - 400 001 Mumbai - 400 051

BSE scrip Code: 534742 NSE Symbol: ZUARI
Dear Sirs,

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

With reference to the above subject, we hereby inform you that the Board of Directors at its
meeting held today, i.e. 7" November, 2025, inter alia, has considered and approved the
following:

a. Unaudited Standalone and Consolidated Financial Results of the Company for the
quarter and half year ended 30™ September, 2025. The Statutory Auditors of the
Company, M/s. K. P. Rao & Co. Chartered Accountants have issued Limited Review
Report for the same. A copy of the approved results along with Limited Review Report
is enclosed as Annexure- A.

b. Seeking extension of the repayment period for the Inter Corporate Deposit (ICD)
availed by the Company from its related party i.e. Zuari Industries Limited amounting
to Rs. 110 Crore for a further period of one year from the existing maturity date on
existing terms and conditions and repayment and availing of fresh ICDs from Adventz
Finance Private Limited amounting to Rs.85 Crore.

The Meeting commenced at 11.20 A.M. (IST) and concluded at 2.35 P.M.(IST).

The above announcement is also being made available on the website of the Company at
www.zuari.in.

Thanking You,

Yours Faithfully,
For Zuari Agro Chemicals Limited

Digitally signed
ASHEEBA by AsHEEBA
PEREIRA
PEREIRA  Dpate:2025.11.07
14:41:00 +05'30'
Asheeba Pereira
Company Secretary

Encl : as above

Registered Office: Jai Kisaan Bhawan, Zuarinagar, Goa — 403 726, India
CIN No.: L65910GA2009PLC006177
Tel: + 0832 2592180, 2592181
Website: www.zuari.in , Email: shares@adventz.com



ZUARI AGRO CHEMICALS LIMITED
Regil Office: Jui Kissan Bhanan, Zuarinagar, Gou -403 726, CIN -L65910GA2009PLC0061 77
STAYEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 1025

S i
S. No| Particulars BTANDA 'ﬁxt CONSQLIBATED
Imounths | 3months | 3munths | 6 muoths | 6 months | Yekrended| 3 months | Jmunths | 3 mwndds | 6 munchs | § months |Yesr cuded
ended coded ended ended ended ended ended ended onded ended
30:09/2025 | 30/06/2025 | Ivewzaza | sunwy/2025 | 3009/2624 | 31032025 | 3wwyiz02s | 3vier2015 | dwwyrsu2d | 3ween2s | dumeezs | 3tw3e2s
if Unaudied [ U [ Audited | Unsudited | Uravdited| Unaudited | Unsudited | Unaudited | Audited
I |incommn -
(@) Revenue from operations - - B - - 142263 | 124605 1.12332| 266868 221997| 443609
by Other incomc 1002 024 2100 10 26 2673 20,23 472 618 16.70 10 96 2660 5428
Total income 10.02 0.24 22.00 10.26 26,75 2135 142735 | 125223 | 114002 | 2679.58 | 2,246.57 | 4.490.37
I [Exponans
ta}  Cost of raw material and componers conswned - - . 606 00 47202 404 76| 1.07802 93351 | 1.90798
1b)  Purchases of traded goods (Stock in Trade) - - 34334 32860| 29095| 67194| 47387 99108
€} Changes in wwentories of fisished goods. traded goads (stock in rade) and - - - . (3203) 300 27 23.03) (2992)| 13328)
Wwork-m-progress
(d) Employce benelits expense 058 083 064 w2 098 375 71 3268 3556 76 81 71,29 13843
te) Finance casts 1445 1519 2152 2964 4164 8590 3t9e 3435 4397 60 34 9226 168 31
(D Depreciation and amorlisaicn expense 004 002 001 007 003 005 2518 451 2492 49 69 5013 101 50
(8) Other espenses =T 100 |1 80 207 329, 838 294.43 25601 26317 550 44 54690 1.16358
Totwd expenies 1684 16.74 2397 33.60 46.94 98.08 130604 | [,164.17 | 1,091.04 | 2.470.21 | 2.143.04 | 4337.57
3 §Profil/ (loss) before exceptional #cms and tas fram continuing pperations (1-2) (6.82) (16.50] {1.97) (23.39) (20.19) (70.83) 121.31 £8.06 4898 209.37 103.53 152.80
4 [Eompriud iems 1.168 96 « | 16896 - - 81749 . - 81749 - .
5 |Stupe uf prufit of juint venterc & - % - 5 a 0113|6623  6s48| 167371 6613| 15033
8 | FrotR/ (less) before tax from continuing aperations (3+4+3) 116214 geso)f (197 1uss.e2| (2009 (083)] 103994 15429 K346 1aM23| 16966 | 30d13
¥ k‘\'ul cxpense/ feredit)
(a) Currem tax . - - - - - 3168 2635 1963 5303 3561 6278
tb)  Tax relating to caslier veass . - - - - i3 - - - - e 151
{c) Deferred tax charge/ (credut) 16583 - - 165 83 . 1679 056 041 168 4¢ 1126 808
Intume tax expense! (credit) 163.83 - - 165.83 - 131 199.58 26.91 20.04 226.49 46.87 72.17
8 [Pvfis/ loxs) after tas for the period / year from continuing operations (6-7) 99631 (1650} (197) 979.79 | (20.19)] (72.44) A40.36| 12738 9342 | 967.74| 12279 230.9¢
9 |Prufit / (tuss) Tor the perivd / year frum discontinued operations 1063) (204) 279 (26N (3 36) (095} > - - - - -
16 |Tax cxpense of discuntinsed vperatiuns — A a L = = o - - . - 4
11 |Profic ! (loss) for the perind / year feom discontinued operations (9-14) (0.63) 2 04) 12.79) {2.67) {3. 36] (0 95) . - - - - -
42 [Prufic ! (toss) for the period / year (8 + 11} 993.68 (1854)] (476} 977.12 |.J.ss;l (73.090 840.36 12738 93. 42 967.74 12279 | 23096
13 |Other Compreheasive incume (net of tax)
A {iems Urak will not be reclassified 1o profit cor toss
Re-measusement gams / thosscs) on defined bencfic plans e - - & 4 012 038 (0 04) (116) 034 (0 &7y (t 873
Income tax sclaung 1o ilems that will not be reclassified 1o prof ar loss a 2 - ; “ (010) 0ol a4l {009) 0.24 050
Nel tloss) gain on FVTOCI fmancial msiruments > . H - . 567 a - - 567
Income tax telating ta stems that will not be reclassificd o profit or loss - . - - - - 3 - - - -
Sharc of ®Cf of jomnt \cawris . - - - - (645} 013 (063) (432 (020 (1 00)
B lems that will be reclassified to profit or lose
Exchange diflk on of forcign - = 2 =, = = i > +
[ncome 12« relating Lo icrms that witl be reclassified (o profil or loss - - - - - - - -
Total Other Cumprebensive Incume |A+8) - - » . = 579 £0.1M 0.10 {1.38Y (6.07) (0,63) 330
14 |Total Comprehensive Income / {l0is) for the period / year {12+13) 99568 { l’v“ﬂ {4.76) 97712 (23.55) (67.30 340,19 12748 92.04 967.67 122,16 m;_ﬁ_
15 | nkh strDetablo 103
Owners of the equuy - - - - . - 80616 9899 8123 905 13 9039 | 16476
Non.contralfing intcrest - . - - - 3420 2840 1219 62 60 3240 6619
Other comprehensive income attributable to:
Owners of the cquip - . - - - - (0.30) 01l (103) {019) {043) 374
Non-controlling micrest o = i F - = 013 (001 035) 012 (0 20) (0 43}
' Total comprcheasive intome attributabic to:
Owners of the cqaity - - 805 86 99 19 8020 | 90495 899 168 50
Non-controlfing micicst - - - . - - 3433 2839 1184 5272 3220 6576
16 |Paid-up Equity Share Capital 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 4206 42.06
(face valee (FOR 1+ por dharey
17 [Ocher Equity us per batance sheet vf previvws actomnting vear & - - - 93.57 3 - - - - 1.813.80
18 |Eurmings/ (Luss) per shure 1o INR LV- cach)
not annualised):
ta) Basic and dituted EPS from cuntinuing operations (NR) 236.88 3923 (0.47)| 23295 4.30)  (17.13)] 19168 2354 1930 215.21 2149 39.17
b) Basic and dilated EPS from discontisucd ogeracioas (TNR) 10.13)| (049) (0.66)| {0.63) (0.80)f (0.23)| = - - - - -
fib) Basic and dilutcd EPS from continuing and discontinucd opcrations (INR) 23633 1441) (.13)]  232.32 (560 117.38) 191.68 23.54 19.30 | 21821 21.49 39.17




ZUARI AGRO CHEMICALS LIMITED
Regd. Office: Jai Kisaan Bhawan, Zuarinagar, Goa -403 726, CIN -L65910GA2009PLC006177
STATEMENT OF ASSETS AND LIABILITIES

(INR in Crures)
Standalone Consoliduted
As at As at As at As at
Sep, 2025 Mar 31, 2025 Sep, 2025 Mar 31,2025
(Unaudited) (Andited) (Unaudited) (Aodited)
Asgets
[Nao-carrent assess
(a) Property. plant and equipment 483 47.15 60 85 67644
(b) Right of use assets 129 769 23t 76 67
(c) Capstal work-in-progress - 450 > 450
(d) Investment property 342 342 342 342
(e} Intangible assets - - 2394 108 .89
() Intangible assets under development 3 < S 269
(8) Investments in a joint venture - 1.521.06 1.354.02
(lt) Financial assets R
(i) Investments 1619 60 63268 1353 57 70.93
(i1) Loans 3 0 - =
(1) Others 012 106 438 727
(1) Deferred tax assets (net) 5 - 6.08 623
() Other non-current assets 606 6.06 761 761
(k) Income tax assets (net) 13,19 12.17 15.19 1349
1.651.51 714.73 3.066.37 233216
[Currest assets
(a) Inventonies ~ 206 24583 17231
{b) Financial assets
(i} [Investments 40% - 40s -
{ur) Trade receivables 0.38 695 25983 86.16
(iii) Cash and cash equivalents 3.80 153,68 2883 173.23
(1v) Bank baiances otlier than (iii) above 2.34 1.8¢4 535.24 3917
(v) Loans - - 0.01 0,01
(vi) Others 41814 0,07 418.14 0,10
(c) Other current assets 2.01 8.29 17.50 34.02
430,72 172.89 1.009.43 505.00
Assets held for sale 0.38 245.78 0.58 2.189.25
431.10 418.67 1.009.81 2.694.25
Total assets 2.082.61 1.133.40 4.076.18 5.026.41
Equity and liabilities
Equiny
(a) Equity share capital 42.06 4206 42.06 42,06
(b) Other cquuty 1.070 69 93 57 248771 1.813 80
Equity atiributsble ro equity holders of the parcos company - 2.529.77 1.855.36
{c) Non-<controllng inierests - 0.74 661.61
Total equity 1,112.78 135.63 2.530.51 2.517.47
Non-cisvTent liabilites
(a) Financial habilities
(1) Borrowings 5475 13519 5610 15468
(ia) Lease liabilities - - 69.50 7313
(11) Others - - - s
(b) Provisions 0.60 0.63 599 575
(c) Deferred rax liabilities {net) 165 83 -~ 16584 -
{d) Other non-current liabilities - ) - <
221.18 133.52 297.43 213.56
Cuscvent habilities
(a) Fiaancial liabilities
(1) Batrowings 410.50 43354 47008 499.10
(ia) Leasc liabilitics . - 1142 1038
(ii) Trade payables
a) total outstanding dues of micro enterprises and 002 048
small entecprises 002 0.48
b) total outstandliby ¢fues of creditors other than micro 1692 106 37 35169 158 53
\cmevpnscs and small enterpases
(iii) Ochers 32041 31973 34276 28549}
(b) Other current Ligbilities 0.76 577 65.02 72.82
(c) Liabilities for current tax (nct) - 0.00 651 b
(d) Provisions 0.07 0.06 074 074
P 748.08 863.95 1.248.24 1.027.54
Liabilities directly associated with the al - - - 1.267 84
Total lisbilities 969.86 997,77 1.545.67 2,508.94
Totzl eseity and liabilities 2.082.61 1.133.40 4.076.18 5.026.41




ZUARI AGRO CHEMICALS LIMITED
Regd. Office: Jui Kisaan Bhawan, Zoarinagar, Goa 403 726, CIN -L65910GA2009PL.C006177
STATEMENT OF UNAUDITED CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025

en o)
Particulars M.; Consolidated
For the Peviod ended | For the Period ended For the Period ended For the Period ended
30 September 2025 30 September 2024 30 September 2025 30 September 2024
Unaudited Unaudited Unaudited Unaudited
A |Caxb flow from operating activities: = —— —

ProfittLoss) before tax from continuing operations 1,145 62 (23.58) 1.194.23 169,66
ProfitiLoss) before tax from discontinued operations 267 F . .

|Shere of {profit) of a joint venture partner 3 e (167 37} (66.13)
iGatn on loss of coutrol of subsidiary " - (817 49} =
JAjustetents to reconcile loss before tax to net ash flows:

[Depreciation of property, plant and equipment 1.27 1.56 45,85 5012
Antorzsation of intangible assets - - 384 Q.01
[Loss on discard of Fixed Assets 005 = =
Lose / (profit) on disposal of property. plant and equipment (net) (0.01) (16.47) 189 (10.75),

[Exoptional Iem (1,168 96) . - -
Excess provision / unclaimed liabilities / unclaimed balances writien back - - {0.05), -
Provision for doubtful debts, claims and advances & a 131 3

Interest expense 29 63 44 22 5932 103 27
Rent Received (001) (0.00) (0479 (0 44),
[nterest income (031 (0.50) (4.533 (8.57
Dividend income (9.89)) (9.713 (0.29) (0.11})
Operating profit/ (loss) before working capital adjustments (5.18) (4.48) 316.24 237.06
Waorlivg capital adjustments :
ocremve/t Decrrase) in provisions 0122 000 (9 38) 0.74
Increase/(Decteass) in trade payables and other habilities (5261) (2933) 32394 67 14
lncreaset Decrease) in trade receivables (8.80) 4.03 20.54 177.97
Decrease / (increase) in inventories (29 14) 2230 (79.75H (78 59}
Dcdrem/ (increase) in other assets and financial asscts (3294 (8.59) (831) (5.31)
(93.62 (11.58) 247.04 161.95
Casht Generated From Operauons -98.90 -16.06 563.28 399.01
Less . [ncome tax paid (net of refunds) 11.02)) 195 (28.85) (29.03
Net cash flow from operaring activities (A) 199.92)) {14.11) §34.43 369.98
B |Cask flow from investing activities:
Purchase of property, plant and equipment, including gible assets. (0.24 (0.34) 1243.19) (67.13)
capital work in progress and capital advances
Proceeds from sale of property. plant and equipment 002 2234 43134 17.38
Purchase of current investments (net) (4.05)| - (256 53) ~
Net cash intlow/(outtlow) on loss of control - - (1888) -
Proceeds from sale of fertiliser business of holding company 7275 5 =3 =3
Investment in bank deposits (haviag original maturity of more than 3 month (042) (0.23) 51.00 10.51
Interest received 037 046 4,60 -

|Rent Received ool 0.00 047 824
Payment in unclaimed dividend account = 4 e, 0.44
Dividend received 989 971 0.29 el
Net cash flow from/ (used in) investing activities (B) 73,33 31.94 44!790“_ (30.45)/

C  |Cash flow from financing activities:

!Pmcceds from long term borrowings 54,75 143 84 154,75 13747
l(Repayment) of long term borrowings (129.23) 1133 62) {257.05) (220 47)
(Repayment) of Icase liability 1 r (864) 448
Proceeds from short term borrowings 41050 51250 41050 51851
(Repayment) of short term borrowings (437 50) (498 50} (555.90) (640 12)
Dividend paid on equity shares - - (8,17) (8.17)
Interest paid (26.79) 138,39 (57.20) (102 00)
Net cash flow (used in) financing activities (C) (128,27 {14.17) (321.71) (310.30)

D [Netincrease/ (decrease) in cash and cash equivalents (A + B + C) (149.86) 3.66 (205.18) 29.23
Cash and cash equivalents at the beginning of the year 153,67 2507 234.01 337.82
Cash and cash equivalents at the year end 3.81 28.73 28.83 367.05

For the Period ended | For the Period ended For the Period ended For the Period ended
30 September 2025 30 September 2024 30 September 2025 30 September 2024
Balances with banks
- On cwrent accounts 327 7.87 28129 8634
- On cash credit accounts - - - -
- Deposits with onginal maturity of less than 3 months 054 20 86 054 23068
Cash on hand - - - 003
Cash and cash equivaleats 381 28.73 28.83 367.05




Notes:

1.

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

The consolidated financial results comprise the financial results of the Company and its subsidiaries, herein
after referred to as "the Group" including its Joint Venture (including Joint Venture’s Subsidiary and
Associate) as mentioned below:

1 I Zuari Agro Chemicals Limited (ZACL)

Subsidiaries
2 | Mangalore Chemicals and Fertilizers Limited (MCFL) (Ceased to be subsidiary w.e.f. 26®
September 2025)

3 | Zuari FarmHub Limited (ZFL)

Joint Venture

Zuari Maroc Phosphates Private Limited (ZMPPL)

Paradeep Phosphates Limited (PPL) (subsidiary of ZMPPL)
Zuari Yoma Agri Solutions Limited (ZY ASL) (associate of PPL)

[= NV

These unaudited standalone and consolidated financial results for the quarter ended on September 30, 2025
and year to date from April 1,2025 to September 30,2025 have been reviewed by the Audit Committee and
approved by the Board of Directors of the Company in their respective meetings held on November 7, 2025.
The Statutory Auditors have conducted “Limited Review” of these results in terms of Regulation 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have expressed
unmodified report on the above results.

“The Composite Scheme of Arrangement between Mangalore Chemicals & Fertilizers Limited (“MCFL"™),
Paradeep Phosphates Limited (“PPL”), and their respective shareholders and creditors was approved by the
Hon’ble National Company Law Tribunal (“NCLT"), Bengaluru and Cuttack Benches, by their respective
orders dated 24 September 2025 and 26 September 2025. The respective companies filed certified true copies
of the NCLT orders along with sanctioned Scheme with the Registrar of Companies on |3 October 2025.

Accordingly, the Company has considered the loss of control over MCFL to be effective as on 26 September
2025.

Pursuant to the NCLT Orders, the Company has transferred its investment of 2,90,37,000 equity shares in
MCFL to Zuari Maroc Phosphates Private Limited (“ZMPPL”) at a consideration of J144 per share,
aggregating to ¥418.13 crores. The related accounting effect has been recognised as on 30 September 2025.
MCFL has been derecognised as a subsidiary from that date.

Consequent to the Scheme becoming effective, MCFL has been amalgamated with PPL., and in accordance
with the approved share-exchange ratio, the Company shall receive equity shares of PPL in exchange for its
investment in MCFL. The effect of such exchange has been considered as on 30 September 2025.

The above accounting treatment has been carried out in accordance with the requirements of Ind AS 110 —
Consolidated Financial Statements and Ind AS 109 — Financial Instruments, as applicable.




5. During the year 2025-26 the Company entered in to a Business Transfer agreement (BTA) dated August 29,
2025 with Mangalore Chemicals and Fertilizers Limited “MCFL” regarding the sale and transfer of its
granulated single super phosphate plant situated at Mahad, Maharashtra and business relating thereto ona
slump sale basis, for a consideration aggregating to INR 72.75 Crores . On 30" September 2025, the Company
consummated the transaction and recognized gain of INR 9.32 Crores during the quarter ended September
30, 2025 as exceptional [tem. As required by Ind-AS 105 "Asset Held for Sale and Discontinued Operations”
the disclosure of the impact of the above-mentioned BTA as discontinued operations after eliminating
intercompany transactions is as follows:

Standalone

| Particulars 3 months 3 months 3 months 6 months 6 months Year ended

ended ended ended ended ended
30/09/2025 | 30/06/2025 | 30/09/2024 | 30/09/2025 | 30/09/2024 | 31/03/2025

Total Income 18.48 1.00 14.39 19.47 40.91 52.44
Total Expenses 19.10 3.04 17.18 22.14 44 .27 53.39
Profit / (loss) for the period (0.63) (2.04) (2.79) (2.67) (3.36) (0.95)
/ year from discontinued

_operations
Tax expense of s = > = = =
discontinued operations
Profit / (loss) for the period (0.63) (2.04) (2.79) (2.67) (3.36) (0.95)
/ year from discontinued
operations

6. Under the head “Exceptional Items” of financial results, include the following line item:

Standalone
Quarter ended
Particulars 30th September
2025
Gain on transfer of business of fertiliser plant at Mahad through siump sale 9.32
Gain on transfer of Equity Shares pursuant to the composite Scheme of Amalgamation
among Mangalore Chemicals & Fertilizers Limited (“MCFL”) and Paradeep Phosphates 17293
Limited (“PPL”)
Gain on receipt of Equity Shares pursuant to the composite Scheme of Amalgamation
among Mangalore Chemicals & Fertilizers Limited (“MCFL") and Paradeep Phosphates 986.91
Limited (“PPL”)
Total 1,168.96
Consolidated
Quarter ended
Particulars 30th September
2025
Gain on loss of control of subsidiary Mangalore Chemicals and Fertilisers Limited 817.49
Total 817.49




7. Pursuant to a notice received from SEBI, the Company has filed a joint settlement application for settlement
of the matter under the SEBI (Settlement Proceedings) Regulation, 2018, for which final order from SEBI is
awaited.

8. The Company’s business of fertilisers products, which was the sole operating segment has been divested w.e.f
30* September, 2025.

9. Previous period/year figures have been re-grouped/re-classified wherever necessary, to confirm to current
period’s classification in order to comply with the requirements of the amended Schedule III to the Companies
Act, 2013.

For and on bepf of Board of Directors

Nitin M Kantak
Executive Director
DIN: 08029847

Date: November 07, 2025
Place: Bengaluru

2\ FRN:0031358
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K. P. RAO & CO. 'Poornima’, lind Floor, 25, State Bank Road,

CHARTERED ACCOUNTANTS Bangalore - 560 001. Karnataka, India.
K. P.RAO K. VISWANATH
o e T Phone : 080 - 25587385 / 25586814
- ' Fax  :080- 25594661
MOHAN R LAVI P. RAVINDRANATH E-mal igfo@kpras.coin

Independent Auditor's Review Report on the Quarter ended & Year to Date Unaudited
Standalone Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligation & Disclosure Requirements) Regulations, 2015, as amended

Review Report

To

The Board of Directors

Zuari Agro Chemicals Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results
of Zuari Agro Chemicals Limited (the “company") for the Quarter ended September 30,
2025 and year to date from April 1,2025 to September 30,2025 (The “Statement")
attached here with, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015, as amended (the “Listing Regulations)

2. This Statement 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 (Ind
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 Chartered 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 material misstatement. A review of
interim financial information consists of making inquiries primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above nothing has come to our attention that causes us
to believe that the accompanying Statement prepared in accordance with the recognition
and measurement principle laid down in the aforesaid Indian Accounting Standards ("Ind
AS”) specified under Section 133 of the Companies Act 2013 as amended, read with
relevant rules issued there under and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of the Listin
Regulation including the manner in which it is to be disclosed, or that it contains an
material misstatement.

Branches
Hyderabad : 3rd Floor, D1, 6-3-652, Kautilya, Somajiguda, Hyderabad - 500 082. Ph.: 040-23322310

Mysore : 74, 2nd Main, First Stage, Vijayanagar, Mysore - 570 017. Ph.: 0821-4271908
Chennai : Flat 2-A, Second Floor, Shruthi 3/7, 8th Cross Street, Shastrinagar, Adayar, Chennai - 600 020. Ph.: 044- 24903137 / 45511564



K. P. RAO & CO.

CHARTERED ACCOUNTANTS

Continuation Sheet

5. We draw attention to Note no. 4 & 6 of accompanying financial results, wherein the

company has disclosed the loss of control over the subsidiary Mangalore Chemicals and
Fertilizers (“MCFL") as a result of the NCLT-approved Composite Scheme of Arrangement
involving MCFL and Paradeep Phosphates Limited (“PPL”) becoming effective on 26
September 2025. Accordingly, the Company transferred its investment of 2,90,37,000
equity shares in MCFL to Zuari Maroc Phosphates Private Limited (“ZMPPL") for ¥418.13
crores and derecognised MCFL as a subsidiary as of 30 September 2025. Pursuant to the
Scheme, MCFL was amalgamated with PPL, and the Company will receive PPL equity
shares in exchange for its equity shares in MCFL. The transaction has been accounted for
in accordance with Ind AS 110 and Ind AS 109. The impact of transfer of equity shares to
ZMPPL and receipt of equity shares in PPL has resulted in exceptional gain of Rs. 172. 73
crores and Rs. 986.91 crores respectively.

We draw attention to Note 5 & 6, wherein during the quarter, Zuari Agro Chemicals
Limited entered into a Business Transfer Agreement (BTA) on August 29, 2025, with
Mangalore Chemicals and Fertilizers Limited (MCFL) for the sale and transfer of its
granulated single super phosphate plant at Mahad, Maharashtra and related business on
a slump sale basis for 372.75 crore. The sale was completed on 30th September, 2025, and
recognised gain of 39.32 crore, which has been disclosed as an exceptional item in the
Company’s financial statements during the quarter ended September 30, 2025. In
accordance with Ind AS 105 “Assets Held for Sale and Discontinued Operations,” the
financial impact of this transaction, after eliminating intercompany transactions, has been
presented as discontinued operations.

We draw attention to Note 7 of the accompanying financial results, which describes that
during the quarter ended March 2025, pursuant to a notice received from SEBI, the
Company has filed a joint settlement application for settlement of the matter under the
SEBI (Settlement Proceedings) Regulation, 2018, for which final order from SEBI is
awaited.

Our conclusion is not modified in respect of the above matters.

For K.P. Rao & Co
Chartered Accountants
’s Registration No.003135S
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Partner
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Date: 7th November 2025
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Independent Auditor’s Review Report on the Quarter ended and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Review Report

To

The Board of Directors

Zuari Agro Chemicals Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of Zuari Agro Chemicals Limited (the "Holding Company") and its subsidiaries (the Holding
Company and its subsidiaries together referred to as "the Group"), its joint venture for the
Quarter ended September 30, 2025 and year to date from April 1, 2025 to September 30,
2025 (the "Statement") attached herewith, being submitted by the Holding Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind 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 Chartered 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 material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

Branches
Hyderabad : 3rd Floor, D1, 6-3-652, Kautilya, Somajiguda, Hyderabad - 500 082. Ph.: 040-23322310

Mysore : 74, 2nd Main, First Stage, Vijayanagar, Mysore - 570 017. Ph.: 0821-4271908
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4. The Statement includes the results of the following entities:

Continuation Sheet.....

1 | Zuari Agro Chemicals Limited
Subsidiaries
Mangalore Chemicals and Fertilizers Limited (MCFL) (Ceased to be subsidiary w.e.f
2 from 26t September 2025.) (Currently Paradeep Phosphates Limited - Mangalore Unit)
3 Zuari Farmhub Limited
Joint Venture
4 Zuari Maroc Phosphates Private Limited
5 Paradeep Phosphates Limited (subsidiary of Zuari Maroc Phosphates Private Limited) |

5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review reports of other auditors referred to in
paragraph 7 below, nothing has come to our attention that causes us. to believe that the
accompanying Statement, prepared in accordance with recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under
Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

6. We draw attention to Note no. 4 & 6 of accompanying financial results, wherein the company
has disclosed the loss of control over the subsidiary Mangalore Chemicals and Fertilizers
(“MCFL") as a result of the NCLT-approved Composite Scheme of Arrangement involving
MCFL and Paradeep Phosphates Limited (“PPL") becoming effective on 26 September 2025.
Accordingly, the Company transferred its investment of 2,90,37,000 equity shares in MCFL
to Zuari Maroc Phosphates Private Limited (“ZMPPL”) for ¥418.13 crores and derecognised
MCFL as a subsidiary as of 30 September 2025. Pursuant to the Scheme, MCFL was
amalgamated with PPL, and the Company will receive PPL equity shares in exchange for its
equity shares in MCFL. The transaction has been accounted for in accordance with Ind AS 110
and Ind AS 109. The impact of derecognition has resulted in exceptional gain of Rs. 817.49
crores.

7. We draw attention to Note 7 of the accompanying financial results, which describes that
during the quarter ended March 2025, pursuant to a notice received from SEBI, the Company
has filed a joint settlement application for settlement of the matter under the SEBI
(Settlement Proceedings) Regulation, 2018, for which final order from SEBI is awaited.

Our conclusion is not modified in respect of these matters.

8. The accompanying Statement includes the unaudited financial results/statements and other
financial information, in respect of:

i) One subsidiary, whose interim financial results reflect total assets of Rs 740.64 crores
as at September 30th 2025 and total revenues of Rs.436.72 crores for the quarter
ended 30t September 2025 and Rs 837.10 crores year to date, total net profit/(loss)
after tax of Rs. 24.05 crores for the quarter ended 30t September 2025 and Rs 40.2
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iii)

crores year to date and total comprehensive income / (loss) of Rs. 24.05 crores, for
the quarter ended 30th September 2025 and Rs 40.26 crores year to date respectively,
and cash flow (net) of Rs.5.46 crores for the period from April 1st 2025 to 30t
September, 2025 as considered in the consolidated unaudited financial Statement
reviewed by us.

The consolidated unaudited financial results include, the interim financial results of
one subsidiary which have been prepared and certified by the management of
Paradeep Phosphates limited, whose interim financial results reflect total assets of
Rs. 2,405.51 crores as at 30t September 2025 and total revenue of Rs. 994.22 crore
for the quarter ended on 30th September 2025 and Rs. 1,863.46 crores year to date,
total net profit/(loss) after tax of Rs. 74.12 crores for the quarter ended on 30t
September 2025 and Rs. 135.76 crores, year to date and total comprehensive income
/ loss of Rs. 74.41 crores and Rs. 136.01 crores for the quarter ended 30t September
2025 and for the period from April 1st to 30th September 2025, respectively, and cash
flows (net) of Rs. (41.90) crores for the period from April 1st to September 30th 2025,
as considered in the consolidated unaudited financial results.

The consolidated unaudited financial results also include the Group's share of net
profit/(loss) after tax of Rs. 100.11 crores for quarter ended 30t September 2025 and
Rs. 168.69 crores year to date and total comprehensive income /(Loss) of Rs 99.65
crores and Rs. 168.36 crores for the quarter ended 30t September 2025 and for the
period from April 1st 2025 to 30t September respectively, as considered in the
consolidated unaudited financial results, in respect of one joint venture based on their
interim financial results prepared and certified by the management which have not
been reviewed by their auditors

Our conclusion on the Statement is not modified in respect of the above matter with respect to our
reliance on the Financial Results certified by the Management.

For K.P. Rao & Co
Chartered Accountants

Prashanth S

Partner

im’s Registration No. 003135S

Membership Number: 228407

Place: Bengaluru
Date: 7th November 2025

UDIN: 25228407BM0JQS2989
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