
12th February 2021 

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

Dear Sirs, 

adventz 

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

Sub: Outcom� 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 of the 
Company in it� meeting held today i.e. 12th February, 2021, inter alia, have considered and 
approved the Unaudited Financial Results of the Company for the quarter and nine months ended 
31st December, 2020. 

A copy of the approved results alongwith Limited Review Report is enclosed herewith. 

Thanking You,· 

Yours Faithfully, 

For Zuari Agro Chemicals Limited 

Vijayamahantesh Khannur 
Company Secretary 

Encl: As above 
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ZUARI AGRO CHEMICAi.', LIMITED 
Regd . Office: J11i Kisaan Bhawan, Zuarinagar, Goa -403 726, CIN -L659 I0GA2009PLC 006l 77 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECE!IBER 31, 2020 
(INR in Crure) 

S, No Particulars STANDALONE CONSOLIDATED 
Jmonlhs Jmonths J monlh.s 9months 9monlhs Year ended 3 months J months Jmonths 9monlhs 9 monlhs Year ended 

ended ended ended ended ended ended ended ended ended ended 
31/12/2020 30/09/2020 31/12/2019 31/12/2020 31/12/2019 31/03/2020 31/12/2020 30/09/2020 31/12/2019 31/12/2020 31/12/2019 31/0l/2020 

Un1rndiled Unaudited Unaudited Unaudited Lln,"1111,d Audilrd Unaudilrrt 11naudited Unaudited llmrndilrd Unaudited Audiled 
Continuing operalions 

I Rn'tnue 
(a) Revenue from operalions 559.59 425,45 150.41 1,408,81 1,614.16 2,0l2,62 927.41 1,190,71 885,28 3,120.58 4,004.51 5,0I0.79 
(b) Other income 18, 38 16,12 24.06 45,27 42.73 65,79 22.10 20,68 5,67 56,76 24.20 49.85 
Tolal income 571,91 441.57 1Jt5J 1,454.08 1,656.89 2,078.41 950,11 1,211.39 890,95 3,J77,J4 4,028.71 5,060,64 

2 Expenses 
(a) Cosl or raw maleri11l and components consumed 443.70 263,86 93,53 939,66 669.65 901,80 639.56 591.74 487.58 1,750.97 1,840,31 2,4W.39 
(b) Purchases of lraded gootk 0,01 0,04 3.56 0,23 13.38 71,23 118.26 160.35 99.04 365.35 330,57 364.60 
(c) Changes in im·enlories oflinished goolk, traded goods (46.63) 5.27 91.12 28.02 714,16 740.31 (]12,34) 23,08 88,53 9.51 943.24 982,16 

end work-in-progress 
(d) Employee benefits expense 18.46 15.93 19.06 53.39 62,45 82.65 48,19 39,77 42.70 130.02 IJJ.16 174.88 
(e) Deprecialion and amor1isation expense 12.21 I0,62 Jl,56 35.75 31,21 50,38 21.50 25,16 26,88 80.36 80.03 110,62 
(0 Finance costs 81.49 97,16 89,85 262.96 328,27 424,61 97.46 117.22 113.27 323.42 422.26 53U2 
(g) Olher expenses 128,13 114.31 97.00 369.68 400.75 656,65 l00.7J 159.76 161,08 700.08 862.19 1,271.22 
Tolal e1pense 637,31 507.19 406.68 1,689.69 l,285,93 2.933,63 1,019.34 l,lll.08 J,JlO.OR J.)59,7] 4,611.76 5,878.49 

3 (Loss) before uceplional ilems and 1a1 from conlinuing (59,40) (65,621 (2l2.15) (235,61) (629.04) ( 855,22) (69.23) (5.69) (229,13 (182,37 (583,05) (817.85) 
operations (1- 2) 

4 E1ceptional ilems (Rerer Nole 12) . 698,97 
s Share orprolit ofjoinl nnlure 23.24 43.80 16.61 86.61 35.84 111.18 
' Profit I (loss) before lax from conlinuing open lions ( 3+ 4+5 (59,401 (65,621 (232.15 (235.61) (629.04) !,156.25) (45.99) 38,11 (212.52) (95.76I (547,21) (735,67) 
' Tax expense/ (credit) 

(a) Current lax . U.u7 1115 l lo 144b IJJ7 1615 
(b) Deferred lax charge/(credil) (10811) (10871) 3023 0,19 II 06 (9928) 14,76 (92 90) 21146 

Income tax eipense/ (credil) . (IOS,711 (IOR.71) ]OJ.,1 0,26 22.31 (94,02) 29,22 (19.53) 36.61 
8 Profil / (loss) for lhe period/yur from continuing openilion (59.40) ( 65,621 (123,441 (235.61) (520,33) ( 186,48J ( 46.25) 15.80 (118.50) (124.98) (467,68) (172,28) 

9 Profit / (loss) for lhe period / year from dLScontinued (3 00 14 14 (336) 
opera lions (Rder Note 12 below) 

10 Tax (income)/ expense or discontinued operations (3 49 (3 49) 0 83 
(Rtrer Nole 12 below) 

II Profit/ (loss) for the period I year from discontinued (6.491 10,65 (2.53J 
opemlions (Refor Nole 12 below) ( 9-10) 

12 Profil / (loss) for lhe period (8 + 11) (a) (59,401 (65.62 (129,93) (235,611 (509.68) 1,189.01) (46.25) 15.80 (118.50) (124,98) (467.68 PWB: 
13 Other Comprehenshe income / (expense) (net or lax) 

A Items thal will nol be nclassified to profit or loss 
Re-measurement gains / (losses) on defined benefil 0.27 0 41 0 25 0.82 0 76 (018) 0.36 0 61 (004) 1,00 0 10 0 06 
plans 
Income tax nlaling to ilems I hat "'ill not be (0.19) (0.19) 004 (0.03) (007 (009) (0,06) 0.04 (0041 
reclassified lo profil or loss 
Net (loss)/gain on FVTOCI financial instrumenls 3,20 (5161 (1.29) 691 (1532) (17JI) 3.20 (5.16 (129) G.91 (1532) (11 51) 
Income tax relating lo ilems that will not be 674 674 7 82 674 6,14 7.82 
reclassified lo profil or loss 
Share or OCI or joinl \'entures (0.17) 0 33 (0 3 9 1  0 13 (I 251 (122) 

B Uems lhal will be recla9sified lo profit or loss 
Exchange differences on translalion of foreign O.QJ 0 09 0 90 0 07 390 (003) 
openliom 

Tolal Olher Comprehensive Income/(loss) (b) 3,47 (4,7�) 5,51 7,73 ti.1ll) (9.83) 3.39 (4.20) 5,83 8.05 (5.19) jl0.92) 
14 Total Comprehensh'f lncome/(loss) ror the period/ytar ( 55.93) (10.37) (124.421 ( 227,88) (517.69) (198,84/ ( 42.86) 11.60 (112,67) (116,93) (413.47) (78J,20) 

(a+b) 

15 Profil attribulable lo: 
Chrners of lhe equity (46,62) ( 2,851 (126.82) (149,06) (486,38) (801,96) 
Non�ontrolUng inlenst 0,37 18.65 8.32 24,08 18,70 29,68 

Olher compnhemhe income attributable lo: 
Owners or the equity 3.37 (4.26) 5,92 8,00 ( 5.59) (10,99) 
Non�onlrolling interest 0.02 0,06 (0,09) 0,05 (0.20) 0.0, 

Tolal comprehensh'f income allribulable to: 
Ownel"!i or lhc equily (43.25) (7.111 (120.90) (141.06) (491.97) ( 812,95) 
Non�onlrolling inlertsl 0.39 18.71 8,23 24,]3 18.50 29,75 

16 Paid-up Equily Share Capihll 42.06 42,06 42,06 42.06 42.06 42.06 42.06 42.06 42,06 42,06 42.06 42.06 
(face value INR IO/- per share) 

17 Olher Equify as per ha lance sheel of pm'ious accounting 14,97 299,13 
rear 

1 8 Earnings/ (Loss) per shan (orINR JO/- each) 
(not annualised): 
(a) Basic and diluled EPS from conlinuing open lions (INR (14.12) (15,60) (29.35) (56,02) (123.72) (44,341 (11.08) (0,68) (JO.IS) (35,44) ( 115.65) (190,68) 
(b) Basic and diluted EPS from disconlinucd openliorui (IN (1.54) 2.53 (0,601 
(c) Basic and diluted EPS from conlinuing and (14.12) (15,60) (30,89) (56,02) (121.19) (44,941 (11.08) (0,68) (30,15) (35,44) (115.65) (190.68) 
discontinued opemlions {INR) 



Notes: 

1. The above unaudited standalone (standalone financial results) and consolidated ( consolidated financial results) 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.

2. 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 Zuari Agro Chemicals Limited 

Subsidiaries 

2 Mangalore Chemicals and Fertilizers Limited (MCFL) 

3 Adventz Trading DMCC (ATD) 

4 Zuari Farmhub Limited (ZFL) 

Joint Venture 

5 Zuari Maroc Phosphates Private Limited 

Paradeep Phosphates Limited (subsidiary of Zuari Maroc Phosphates Private Limited) 

Zuari Yoma Agri Solutions Limited (associate of Paradeep Phosphates Limited) 

Also refer note 9 below 

3. These unaudited standalone and unaudited consolidated financial results for the quarter ended on December 31, 2020 and year

to date period from April 1, 2020 to December 31, 2020 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 February 12, 2021. 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.

4. Vide notification number 26/ 2018 dated June 13, 2018, the Government has amended the definition of "Net Input Tax Credit

(ITC)" for the purpose of GST refund on account of inverted duty structure with effect from July O l, 2017 to include ITC

availed only on inputs which excludes input services. The management has contested this amendment (both retrospective and

prospective) at different levels of authorities including but not limited to filing a writ petition in the Hon'ble High Court of

Bombay at Goa in this regard. Basis legal view obtained by the management, believes that the refund / utilization in respect of

tax paid on input services would be available and that no liability including interest, if any, would arise from the same on the

Group. Consequently, as at December 31, 2020, the Company and the Group has carried forward an amount ofINR 97.63 crores

and INR l 04.15 crores, respectively as amount recoverable towards this matter.

5. The Company is in the business of manufacturing and trading of various types of fertilizer products. In earlier periods, due to

significant delays in receipt of subsidies, drought like situation in key marketing areas led to deterioration of the Company's

liquidity position along-with elongation of the working capital cycle. Also, in earlier periods, the Company was unable to pass

on the increase in the prices of the raw materials to the farmers which contributed to the cash flow mismatch and reduced

financial flexibility of the Company, on account of which the Company is having net current liability position ofINR 1,555.69

crores as at December 31, 2020 (INR 1,506.22 crores as at March 31, 2020). These factors adversely impacted company's cash

flow, debt positions, recall of borrowings by certain lenders, downgrading of their rating to [ICRA] D and prolonged shut down

of its plants for different periods during the earlier periods.

With optimal working capital liquidation/ realization and in agreement with lenders on the Resolution plan, the Company had

cleared all the overdues with Banks / Financial Institutions and have reduced its borrowings and all accounts are standard with

all lenders. All these helped upgrading of its credit ratings to [ICRA] B stable in April 2020 and post that Credit rating [ICRA]

B and placed under watch with developing Implications in July 2020.

During the current quarter, the Ammonia & Urea plant operated at normal levels. NPK A plant was intermittently closed and

NPK B plant which was not in operations till October 30, 2020 has started operations with effect from October 31, 2020. With

these all the three plants of bulk fertilizers of the Company are in operation.



The management believes that the Company will be able to realize its assets and discharge its liabilities in the normal course of 
business and thus material uncertainty will be resolved due to various steps undertaken, restructuring and sale of certain assets 
as explained in note 12 and 13, ongoing discussion with other lenders for funding as required, expected advance from Group 
Company against acquisition of assets, and future cash flow projections, the management of Company believes that the 
Company is fully secured in relation to the payment of external debts payable by the Company. 

6. During the quarter ended December 31, 2020 Ammonia and Urea plants were shut down for 9 days for repair works. With effect
from October 31, 2020, NPK B has commenced production. All the three plants of the Company are in operation effective
October 31, 2020.

In case of subsidiary Company (MCFL ), Ammonia and Urea plants were shut down on October 5, 2020 for preparations required
for natural gas operation besides replacement of compatible ammonia plant catalyst. MCFL has commenced operation of
Ammonia and Urea Plants with natural gas post testing and commissioning activities and Urea production commenced on
December 12, 2020. MCFL has become a gas-based urea manufacturing unit and will be eligible for fiscal incentives by higher
energy norms.

7. The unaudited standalone and consolidated financial results for the quarter ended December 31, 2020 and year to date period
from April 1, 2020 to December 31, 2020 have been prepared on the basis of consistently applied policy parameters of estimating
price for period for which pricing/escalation/or de-escalation is pending to Urea finalized by the Government in accordance
with notified pricing policy as applicable to respective entity of the Group. Also refer note 8 below.

8. In case of Subsidiary (MCFL), during the period ended December 31, 2020, MCFL has recognised urea subsidy income of!NR
26.94 crores based on higher energy norms that was effective till the period ended March 31, 2020 which was extended to gas
based urea units till September 30, 2020 and INR 30.48 crores without benchmarking its cost of production of urea by using
naphtha with that of gas price of fertilizer companies recently converted to natural gas. On October 1, 2020, MCFL filed a writ
petition against the Department of Fertilizers [DoF] before the Hon'ble High Court of Delhi [DHC] since several representations
were not accepted by DoF. MCFL is in the process of filing additional submissions before the DHC sequel to the DoF order
dated November 17, 2020. The management, based on legal opinion and its assessment, is confident of realization of the
aforesaid subsidy income.

9. In June 2018, Zuari initiated arbitration proceedings against Mitsubishi Corporation, Japan (Mitsubishi) and MCA Phosphates
Pte Ltd (MCAP) for resolution of disputes under the Shareholders' Agreement dated December 20, 20 I I. In the previous period,
basis the Arbitral Tribunal award & ICC Court of Arbitration (ICC) final order passed on May 7, 2020 and stipulation agreement
signed between the Company and Mitsubishi on March 27, 2020, the Company has assessed the fair value of its investment in
rock mining project and accordingly, recognized an impairment loss of INR 117.79 crores in the financial for the quarter and
year ended March 31, 2019 and were appropriately restated and disclosed under exceptional items as per Ind AS 8 "Accounting
Policies, Change in Accounting Estimates and Errors". Further, the Company also concluded that the Company would cease
to consolidate MCAP as Joint Venture in accordance with Ind AS 28 "Investments in Associates and Joint Ventures" using
equity method of consolidation. Hence, the Company recognized impact in the consolidated financial results for the quarter and
year ended March 31, 2020 and also carried investment at fair value ofUSD 0.01 as at March 31, 2020.

As per ICC final order, during the quarter ended June 30,2020, the Company has transferred to Mitsubishi 21,690,000 shares
ofMCAP valued at USD 0.01 per share. Also, since the Company and Mitsubishi owed each other USD 216,900, the amounts
were set off and no money was exchanged between the Company and Mitsubishi as per the Arbitral award.

10. The Company is carrying a receivable of!NR 19.49 crores for the period February 2013 and March 2013 on account of accrual
of subsidy income at higher rate in comparison to rate at which subsidy is granted. However, as per the office memorandum
dated April 16, 2018 issued by the Department of Fertilizer, the Government has ex-post facto approved the subsidy paid on
specific quantity of P&K fertilizer received in the district during February 2013 and March 2013 months in different year since
2012-13 at the rates fixed for the next financial year which were lower than the rate approved by cabinet /CCEA for that year.
The Company has represented to the Department of Fertilizer that the material moved in February 2013 and March 2013 was
part of the approved movement plan of January 2013 and hence Nutrient Based Subsidy rates of2013 should be applicable. The
Company had filed writ petition at Hon'ble High Court of Delhi against Department of Fertilizer to recover this amount.
Pursuant to the court order the Court hearing was granted by DoF to present its · li.. 1d also SL bm itted written representations.
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DoF vide their order dated September 29, 2019 had rejected the representation and submissions by the Company. The Company 

has filed writ petition to the higher authority against the order passed by DoF and based on the legal assessment done by the 

Company, it is hopeful to realize the aforesaid amount, hence, no provision has been made in the accounts. 

11. Amid COVID-19 pandemic situation, during previous quarter, the Company's operations at factory premises were temporarily
impacted as Ammonia and Urea plants operated at lower capacity and NPK A plant was intermittently shutdown. This was on

account of disruption in bagging and dispatch operations due to non-availability of labours owing to significant rise in COVID-

19 cases within and around factory premises.

Further, the Group including Company has assessed the impact ofCOVID - 19 and concluded that there is no material impact

on the operations of the Group and no material adjustment is required at this stage in the unaudited results of the Group for the

period/quarter ended December 31, 2020. However, the Group will continue to monitor the impact which is a continuing

process, given the uncertainties with its nature and duration ofCOVID - 19.

12. Pursuant to board approval obtained on February 5, 2020 and vide business transfer agreement dated March 31, 2020, the

Company has transferred its assets and liabilities of its retail, speciality nutrient business (SPN) & allied, crop protection & care

business (CPC), seeds and blended businesses to Zuari Farmhub Limited (ZFL) with effect from March 31, 2020, on a going

concern basis under a slump sale arrangement. Consequent to which a gain ofINR 698.97 crores as an exceptional income was

recognized in the standalone financial results of the quarter and year ended March 31, 2020.

In terms of Ind-AS 105 "Asset Held for Sale and Discontinued Operations" particulars of discontinued operations considered

in the above results are as follows: -

(INR in crores) 

Particulars 3 months 9 months 12 months 

ended ended ended 

31/12/2019 31/12/2019 31/03/2020 

Total Income 61.32 266.85 306.55 

Total expense 64.32 252.71 309.91 

Profit I (loss) for discontinued operations before tax the year (3.00) 14.14 (3.36) 

Tax charge/ ( credit) including deferred tax pertaining to discontinued (3.49) (3.49) 0.83 

operations 

Profit / (loss) for discontinued operations (6.49) 10.65 (2.53) 

As informed earlier the Company is in the process of raising equity resources to the tune of USD 46.5 million (being 30% of 

the enterprise value ofZFL) for which confirmatory due diligence is in progress and definitive agreements are yet to be executed. 

As per Business Transfer Agreement, pending certain regulatory licenses, the Company had agreed to provide support services 

to ZFL at Nil consideration for the intermediate period (initially agreed for three months which has now been extended upto 31, 

March 2021 ). 

13. Board of Directors in their meeting held on June 19, 2020 had given in-principle approval for Sale of its Fertilizer plant at Goa

to Paradeep Phosphates Ltd (PPL), at a preliminary valuation of USD 280 million subject to due diligence by PPL. PPL has

completed its due diligence and confirmed to the valuation ofUSD 280 million. The Board of Directors of PPL, at its meeting

held on February 11, 2021, has accorded its approval for entering into business transfer agreement with the Company relating

to fertilizer plant of the Company at Goa, subject to requisite approvals. Upon closing of the transaction, this would result in

bringing in long term funds to the Company .

Definitive agreements will be signed after requisite approvals are obtained by both the Parties to enter into definitive agreements.

It may be noted that presently, the Company and OCP hold 50% each of the total equity capital of Zuari Maroc Phosphates

Private Limited (ZMPPL) and ZMPPL holds 80.45 % of the Share capital of PPL



Pending requisite approvals as defined above, the Company has not considered any impact of proposed sale of its Fertilizer 
plant at Goa in the unaudited financial results. 

14. The Group including Company is engaged in the business of manufacturing, trading and marketing of chemical fertilizers and
fertilizers products which constitutes a single operating segment as per Ind AS 108 hence separate segment disclosures have
not been furnished.

15. Due to loan repayment defaults during the previous year, the remuneration of INR 0.81 crores paid to its Managing Director in
accordance with ordinary resolution but not without prior approval from banks/ financial institutions and approval of
shareholders by special resolution as per provisions of Section 197 of Companies Act, 2013 (Act) read with Schedule V, has
been recognized as recoverable from 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 ofrecovery of remuneration paid to Managing
Director, after obtaining prior approval from the banks / financial institutions. During the previous quarter, the Company has
initiated process for obtaining approvals from the banks / financial institutions and obtained the approval from a few of the
lenders.

16. During the quarter ended December 31, 2019 and year to date from April 1, 2019 to December 31, 2019, on account of delay
in clearance of raw mater ial from the Port and on account of agreement with GAIL, the Company had incurred expenses
pertaining to Demurrages and Ship to Pay of INR 29.70 crores and INR 80.82 crores respectively, which had been clubbed
under cost ofraw material and components consumed disclosed in Statement of Unaudited Fin.�ncial results.

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

18. In respect ofone subsidiary located outside India, whose financial statements and other financial information have been prepared
in accordance with accounting principles generally accepted in the respective country. The Company's management has
converted the financial statements of such subsidiary located outside India from accounting principles generally accepted in the
respective country to accounting principles generally accepted in India.

19. Previous period's figures have been re-grouped/re-classified wherever necessary, to correspond with those of current period's
classification.

Date: February 12, 2021 
Place: Zuarinagar, Goa 

N itin M Kantak 
Executive Director 
DIN: 08029847 

f Board of Directors 
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lnd1:pcndent Auditor's l{evfow Report on the Quarterly aud Vear to Datt Uuau<.li(ed St1111d11lo11c Fina�ial 
Results of th<> Compnny P11rs1111nt to the Regulation 33 of the SF Bf (Listing Obligiltions ""d Obcl<Jsurc 
Hcqufremcnts} lh�nlatlom:, 2015, a!. amended 

Review Re1)ort to 
The Ro11rd of Directors 
Zuari Agro Chemicals l,lmltcd 

1, We have reviewed lhc accompanying, statement or unaudiced s1andnlonc financial re,ulls of Zuari Agm 
Chemicals Limited (the -company") for the quarter end� December 31, 2020 and year to date from 
April I. 2020 to December 31. 2020 (the "ScatemenC) attached herewith, being submit1ed by the 
Company pursuant 10 the requirements of Regulation 33 of the SEBI (Lis1ing Obligations and Disclosure 
Requirements) Regulations.2015, a5 amt·ndcd (the -Listing Regulations"). 

2. This S111temcn1. which i:; the responsibility or the Company's Ma11ageinen1 and 11pproved by the
C\impany's Board of Directors. has been prepaf"(:d in uce<lrdancc with the recognition mid me11suremcn1
principles laid clown in lndiun Ae<:ounling Standard 34, (Ind AS 34) "lnicrim Finand11I R poning•·
prescribed under Secli0f1 133 of the Companies Act, 2013 as umended, tc!l<l with relevant rules issuetl
thereunder and other accounting principles generally accepted in India. Ou1· responsibility is to express
a conclusion on the Statement based on our review.

J. We conducted our review of the Statement in accordance with the Standard m1 Re11icw Engagements
(SIU\) 2410, .. Review of Interim Financial lnfomiation rerfonned by the Independent Auditor of lhe
l:ntity·· issued by the Institute of Chanercd Accou11tan1s of India. This standard requires that we pl An a1,d
perform the review 1o obtain moderate assurance as to whether the Statement is free or material
misstatement. A review of interim financial infonn,Hion consi�ls of making inquiries. primarily of
pcn.ons responsible for 11nancial end ae<:ounting matters, and applying 1111aly(ical and other review
procedures. II review is substantially 11:� in.scope than an audil conducted in a<.'1:or<lancc with Standards

on Auditing and con •qu ntly d<ICS not cnuble us lo obtain a.ssu1·,ulCe that we would become aware of all
significatlt matters rhnl mighl be identified in au audit. Ac�ordingly, we do not cxpr�. an audit opinion.

4. Ua!led on our ri:vicw conduc1cd 11s above, nothing has come to our a11cnti1)n that causes us 10 believe that
the accompanying Statement, prepared in 1t Mdance with the recognition and measurement principles
laid down in the aforcsai<l lndia11 Accounting Sumdards ('Ind AS') specified under Section 133 or thti
Companies Act, 2013 as amended. read with relevant rules issued thereunder and other atcounring
principles generally accepted in India. has not disclosed the information required to be disclosed in tem1s
or the I .is1ing Regulations, including the munner in which it is lo be di�closcd, or that it contains any
material 1niS!'ltntemcn1.

5. Mllferlal lJncertaiuty Rclat«I to Goi112 Concern
We draw attention 10 Note 5 of the occompan)'ing unm1di1ed s111ndnlo11e financial r�sults, which states
that in addllion 10 net current liability position as al December 31. 2020, there are other fitctors indicaling
mnier.iil.1 1.mc1:rta.in1y rlver 1.imi:ly cfocharge of.its liabiW .. ii:s and it� r..011scquen.1ial impact .on Co,npany'.i;
ability to continue as a going concern. Note 5 also dc:.cribcs the mitig�uing factors considered by the
manag�mcnt in its assessment. in view of which the accompanying unaudited standalone financial results
have been pll!pared under lhc going concern as.sump1[011 

0111 conclusion is not mo<lificd in rcspecl of this matrcr 



. . BATl.lBOI & Co LLP 

6. {•.mpha I of Metters
A, c dmw attuo1lon to Nole 11 ol the ccnmp1u1ying unn11di1 d 1t1nd11l ne llnanciul result • \\ hich 

d sc.ribcs 1hc unl!Cr11"1i11tle · .and 1hc llnp:ict r O 'lll-19 p;1nrl 1nic on the Con1pan •. i>cl'Otinn:; 

and uh os asi.c \Cd by lh<: mm1ugeme111. 

b, W draw an uni ian to Nole IO l}t' the acr.:nmpan) ing unuuditcd st ndnlonc finonci11I rcsulr.s. wherein 
the C' 111I 0)- is c�rry in • a rt: i ul I or INK I V.49 crorcs In rolnr 10n 10 rht- sul"iidy income a<.-ct"Ucd 
during the year onded Murch I. 2013. Oased on the legal opinion ubmincd b) lhc ooipan), the 
manu cn,0111 belle cs that th• a111011nr ls fl1lly n.>co eruhlc from rhc d<1p;ll'11nc111 nr fi l'tlli1.c 
l'cndin� sc11lcme111 or the dilTcn:1111111 ub�idy umount a murc rully cxphuncd in n I , 1h mprmy 
has not m ,de any pr<>vi ion in thi regard in the acc0t11pa11)•ing un11uditcd t ndal n financ, I 
l'CSUIIS. 

c. c dm, mu:nhno l� Note 4 of 1hc cxrompanylng unnudhed 1.1ndolo11 linmmal rc:uh�. �gt1rdlng
Clooll und 'crvic Tax ('G "r) credit on Input n•icc. recognized b the Comp11ny based 011 lhe
ICJ,\111 opiniull ob111i11t.'d b)' the roo,p:my. Ille C:omp1my hns ol o ntccl n wnl pcd11un m the I ligh

Coltft of Bomb1l ut Goa

m· conclu ·ion is not modUiC(I in re: � 1 of nbovc 1111tlll' 

f'or ·.1 Ill\ TLIUOI & o. LLP 

Chtirlcrud At ountanl� 
ICAI lilrm rcgfs1r111lon nur\lb�r: 3O10031!/F300005 

All 

Pnttn�, 

Munihcrshlp No.: 1011044 
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l • '"" h ,, the 1"'f'{lm1b 11) of lh llufd,tt < om fl)' t
J'lll'Y'• f3'111"d ur l>lt�h• • hH �I Jl'Cf'!Qtrd lo :C:01' wh
liftnc i,ki laid down ln Ind Anountln 1Afll1 ,d 3A, (Ind AS 3-4

cliClihcd undc, Sn-1100 1;33 ur1he ((lffl!'Wltei Aa lOll M llffltfldtd. r
n·unckr net alh<'t �nilnt: j111!1Cif!lo mmilly 1K' tptcd In hid Our'"

U\ion on •ht lcmt:nl bmcd ""OUI lf\'ICW, 

\ 'f! -.ondllClcd our ti:\ 1c, of 11\t· $1 1cmt11t In 1."Cord:ncc ,vl1h lhc :it:rndml ,in Rc\i � f.11� ( RU 
.24 IO. Re, i"" onn:er1nt Pin111l('1al lnronn�IM>I\ l'�r1u,mcd ,, Ute 111depa,dcnt huditor or,hc buiJ) 
b ,m: IMthLl1t ofCh11ntrtd A«'OlmtllnlHlfl11dl11 llllt 11od:l.nt tc:qult ma, \\C' pl n 1md pa form (he n!V 
10 obtain 1nodcm1e a ur:tnC'C' IC\ whether the taletMnl I free of motcn:11 ml rr. nt A n:-.icwaf 
finarw; I Inform 100 (X)t'1Sisl.\ or miu:J,, i11q11111t pilnmlly nf pnsoos tespomil>IC for ruunc:
QC('()Uml� n\M1m, Md npply1ni 1111�1,tlcot end othet review pAA:cdurcs. A rev f!W b au lb' 
scope tlmi '" aud11 C\mductcd in �cordnm;c with S11ndilrd un Audl11nJ ond Nnso.111tn1ly � tJOC 
U) to obtllln tm.\tttmt,: th:it we would become D ore ofall 1ignincan1 1nn11m tl mfthl bt Ideal
1\ld1t. Atton:lingly. we d<1 n�1 C)..�1 011 tilldit opini,,i1

\\ (' •ls:o fl('rfonn� pt(\Ccduri:, m 11ccordanC'C � 11h 1hc Cin:ul"r Nu. CIR/Cf·() 'Ml)l/(4fliJ19 J,,bftb 
29, 2019 1uucd h) &he s«uri11 nn'd F,u:hang� Ooatd of l11d1n under Rcgulnilon 33 ) of � 111 
Kctul11iollJ. II> lhc cx1cni •r1>hciiblc. 

4 1lic um:rncot lnclulks the rc�ulL\ of the folio� in& cn1IIIC:\: 

l Mnngnloft: C:hcn1ic11li and I i:11111,c� l.1mi1cd (MCH,)
; Ad,'Cttll Tl'Dd1nli l)M('<; 

ZWlri J-'unnhuh l.1inkcd 

5 7.Atn,i MlltOC Phoi;pluucs Private 1.lmltc,I 

------

Puradctp Phosphate& L1niltcd (iubsldl 1y of7.oa.ri M roe l'llo,ph cs rriv te l nult.c:d) 
'Zuwl Vomo A :,l Solt111011s l.iinll.cd (usoclelc orl' er Ph phatei Umt1ed) 

, llascd on uur review 1,:ondu led Id PfO(:cdurt pcrfonn«I r.111cu In l"DM 3 
coo ldtrll1loo oUlle review n:pom of ndiet 11iJ110� ,drnocl 10 &, p:.1ni�il S p 9 hcl 
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BATt.11101 & Co LLP 
• Al.� 111 , • HUI\\ "11o umu1,l,1ed 11\letlm fln tnclnl ,c uli& lnrh1dc Ornup• t.11 f!f t fl! l'i:1 0 I !R 

23 o I rn>n'S and INH $617 croro p11d Om1(f''11 hare or 11H1I comprchc:n Ive IIICUm I R 2217
(t(l tld !Nil 86 90 <rorc.s n" tlH q111lfM (il(fc:tl l)t'C(!t1lhcr,) I, 20:?0 nod for the f!Cl'l(ld 1,�n ,hprll l 
lOlO 1n lk1o 111hc1 J t, 2020 fllllMitlhl'IY, n, curultlcmJ 1111hc SI 1emcnt \,hu1c llllctfm Ill\ , cl11I r't'ttiltt. 
01htr 111111111; ,11nfo111111tlon Mhi !)('en �vlc\1cd hy It ttlpcctlvu 111Mpc11dcn1 udllnr 

Ille lfldc11Ct1cJrn\ ntidhor'$ l1'J!Oftl "" 1111,r11n fln1111c1nl rcwll unJ financlnl lnfon11allon urttanc entkin ti.ivc 
bct'n furnlihcd "' ui b)' lhl M111111111mc111 1111d uur co11i:lu1lon on 1111: �1�1tine111, u, ,,, r, t b II r(IJif.c.i lo tfw 
n.mounl!i'lllld d1�cloinrcs In rt,ipc1:1 or 1fic�c sub,icliwic 11nd join! wn111r1! Is blUed itllely on the � or�
11Ud1tor.. and proccdurn, pcrtnrmc:d by u� tt MAtc:d in p.iru11111rh 3 t,hovc.

9 One of lh� 5ulnlill.1rn:111 locJ11ed ciul.ildc lndiu 1\ ho�c fi11n11c:1al re uh, llnd ()lherfinimc11t l1>fonnmlotl have 
bcc:n p«c1nn:d 111 �,oruancc w1lh 11:cn11111 Ing 1iriodplc-s gem 1'1111)' nccc:ptcd In i� '1:511<.'Ctlvc- �'WtrJ)' and" hlch 
ha,c IJtt,, 11ud1teil h otitr 1111ditor, under l\Cllcnilly ncccptcd nudttlng 1tnrwbrds applic;,b!c In lts rcspcct,� 
counll). 111c llolJ11l! l.oi.ip.,11y', m11nai;c111c:n1 h� ronvcr1�..i the li0Mcu1I results orauch<subJldi.uy locmcd 
0111:1,dt- lniJlll trom 11tcou111l11& pr1n,1plC$ gcnrn1lly acuptcd in II, 11.·.p«tl'fc countiy en nccountln pnndp'eu 

p.cucrnlly 11c.-ci,1cd In lndln. We h&\oC' rcvlc\,cd 111� con\'Crslnn adjus1mcn11 nioi.lc by U1t1 llofdtng 
Company', tnlln!l,gcm�u. Our com:l�ion 111 6Cl for :is it rcla1cs to the hAIPnccs and om 111 oC SUth su id"1)' 
!neared outside lndl11 is b4ucJ on thf ttr<'f1 t\f other nudi1or und the conversion lldjUltmnll� prq,;ircci ti) the
mnn11s1:1"cnt of the I loldint Coinpaoy ar1d re\'tC\\� by u,

For S,R.. DA TI,HJOI & Co. LLI' 
Cltlll1cicd i\CCOUlll n� 
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