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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. 15" May, 2026, inter alia, has considered and approved the following: 

a. Audited Standalone and Consolidated Financial Results of the Company for the quarter 
and year ended 31 March, 2026. A copy of the Audited Standalone and Consolidated 
Financial Results for the quarter and year ended 31 March, 2026 is enclosed as 

Annexure- A. 

Further, in terms of Regulation 33(3)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, it is hereby declared that the Statutory 
Auditors of the Company have issued an unmodified audit report on the Standalone & 
Consolidated financial results of the Company for the year ended 31% March, 2026. 

b. Re-appointment of M/s. K.P. Rao & Co., Chartered Accountants, (FRN 003133S). 

Statutory Auditors of the Company, for a second term of five consecutive years to hold 
office from the conclusion of the 17" Annual General Meeting until the conclusion of 
the 22" Annual General Meeting of the Company, subject to the approval of the 
shareholders at the ensuing Annual General Meeting. 

C. Appointment of Mr. Nitin M. Kantak (DIN:08029847) as Managing Director 
(Currently Executive Director, whose term is getting expired on 02" September, 2026) 
of the Company for a period of 1 year commencing from 3™ September. 2026 upto 2" 
September, 2027 including payment of remuneration during the tenure of his 
appointment, subject to the approval of the members of the Company. In compliance 
with the SEBI Letter dated 14th June, 2018 read with NSE Circular No. 

NSE/CML/2018/24 dated 20™ June, 2018 and BSE Circular No. LIST/COMP/14/2018- 

19 dated 20" June, 2018, we hereby confirm that Mr. Nitin M. Kantak has not been 

debarred from holding the office of Director by virtue of any order passed by SEBI or 
any other authority. 

Registered Office: Jai Kisaan Bhawan, Zuarinagar, Goa — 403 726, India 
CIN No.: L20121GA2009PLC006177 
Tel: + 0832 2592180, 2592181 

Website: www.zuari.in , Email: shares@adventz.com 



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 09/09/2015 are given in the enclosed Annexure - B. 

The Meeting commenced at 11.30 A.M. (IST) and concluded at { . 5,0 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 

Asheeba Pereira 
Company Secretary 

Encl: As above 
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31,2026 
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STATEMENT OF ASSETS AND LIABILITIES 

(8) Investments in & joint ventur - - 175007 1,354.02 

(W) Financial assets 
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STATEMENT OF AUDITED CASI FLOWS FOR THE YEAR ENDED MARCH 31, 036 
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Notes: 

1. The above audited 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. 

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 (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 

4 | Zuari Maroc Phosphates Private Limited (ZMPPL) 

5 | Paradeep Phosphates Limited (PPL) (subsidiary of ZMPPL) 

6 | Zuari Yoma Agri Solutions Limited (ZYASL) (associate of PPL) 

3. These audited standalone and consolidated financial results for the quarter ended on March 31, 2026 and year 

to date from April 1, 2025 to March 31, 2026 have been reviewed by the Audit Committee and approved by 

the Board of Directors of the Company in their respective meetings held on May 15, 2026. The Statutory 
Auditors have conducted audit of these results in terms of Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended and have cxpressed unmodificd report on the above 
results. 

4. “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 September 24, 2025 and September 26, 2025, The respective companies filed certified true copies 
of the NCLT orders with the Registrar of Companies and the scheme has been fully implemented. 

Accordingly, the Company has considered the loss of control over MCFL effective from September 26, 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 INR 144 per share, 

aggregating to INR 418.13 crores. The related accounting effect has been recognised as on September 30, 
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 has received 6,54,33,846 equity shares of PPL in 

exchange for its investment in MCFL. The effect of such exchange has been considered as on September 30, 

2025. 

5. On derecognition of MCFL as a subsidiary and the initial recognition of the investment in PPL effective from 

September 30, 2025, the Company has classified this investment in PPL as a Financial Asset at Fair Value 
through Other Comprehensive Income (FVTOCI) in accordance with Ind AS 109. Accordingly, the change 
in fair value of these shares from the date of initial recognition, a loss of INR 376.05 Crores and INR 580.92 

Crores INR has been recognized in the 'Other Comprehensive Income' during the quarter and year ended 
March 31, 2026. 

The above accounting treatment has been carried out in accordance with the requirements ofng 
Consalidated Financial Statements and Ind AS 109 - Financial Instruments, as applical / 

A\ 
Sl 



6. Consequent to the derecognition of MCFL, the figures for the quarter and year ended 31 March 2026 are not 
comparable with the corresponding previous periods for the consolidated financial results. 

7. During the year ended March 31, 2026, the Company entered into 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 on 

a 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 as exceptional Item. 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 3months | 3months | 3months |  Year Year | 
ended ended ended ended ended 

31/03/2026 | 31/12/2025 | 31/03/2025 | 31/03/2026 | 31/03/2025 

Audited | Unaudited | Audited Audited Audited 

Total Income - - 6.62 19.47 5244 

Total Expenses - - 204 22.14 5339 

Profit / (loss) for the period / year from . ) s 
discontinued operations (2.67) (0.95) 
Tax expense of discontinued operations - - - - =] 

fii‘r‘/“g‘;‘? Uf;;‘:‘fm;“i""d / year from - . - 4.58 (267) (0.95) 

8. On 21 November 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, 
the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health 
and Working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & 

Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to 
changes in regulations. The Company has assessed and disclosed the incremental impact of these changes on 
the basis of the best information available, consistent with the guidance provided by the Institute of Chartered 

Accountants of India. Considering the materiality and regulatory-driven, nonrecurring nature of this impact, 

the Company has presented such incremental impact as Exceptional Item as in these financial results. 

Accordingly, net charge of INR 0.05 Crores in the standalone financial statement and INR 4.93 Crores in the 

consolidated financial statement has been recognised as an "Exceptional Item" during the year ended March 

31, 2026. The company will continue to track and evaluate the impact of the rules notified by the Central/ 

State government post March 31 2026 and consider the appropriate accounting effect in the relevant periods 

as needed. 

9. Under the head “Exceptional Items of financial results, includes following™: 
Standalone 

Jmonths | 3months | 3months 
ended ended ended 

Particulars 31/03/2026 | 31/12/2025 | 31/03/2025 | 31/03/2026 | 31/03/2025 

Year ended | Year ended 

Audited Unaudited Audited Audited Audited 

Gain on transfer of business of fertiliser plant i . . 843 
at Mahad through shump sale ; 

Gain on transfer of Equity Shares pursuant to 
the composite Scheme of Amalgamation 
among Mangalore Chemicals & Fertilizers o = 
Limited (*MCFL") and Paradeep Phosphates 
Limited (“PPL") P> 

E 

172.73 + 



Gain on receipt of Equity Shares pursuant to 
the composite Scheme of Amalgamation 
among Mangalore Chemicals & Fertilizers - - - 986.91 - 
Limited (“MCFL”) and Paradeep Phosphates 
Limited (“PPL”) 

Statutory impact of New Labour Code 0.08 -0.13 - -0.05 - 

Total 0.08 -0.13 - 1,168.91 - 

Consolidated 
Particulars 3 months 3 months 3 months | Year ended | Year ended 

ended ended ended 

31/03/2026 | 31/12/2025 | 31/03/2025 | 31/03/2026 | 31/03/2025 

Audited Unaudited Audited Audited Audited 

Gain on loss of control of subsidiary 

Mangalore Chemicals and Fertilisers Limited : . . 81749 - 
Statutory impact of New Labour Code 2.03 290 - 493 B 
Provision towards claim 077 - . -0.77 
Total 280 | 290 < 811.79 B 

10. During the year ended March 31 2026 the company has been allotted 69,16,173 number of 0.001% series A 

compulsory convertible preference shares by Zuari Maroc Phosphates Private Limited at face value of INR 
10 each for an aggregate consideration of INR 177.40 Crore in terms of the security subscription agreement 

entered amongst the Company, Zuari Maroc Phosphates Private Limited and OCP S.A. Subsequently the 
company has exercised its right to convert them into equity shares and on 22nd December 2025 has been 
allotted 69,16,173 equity shares of face value of INR 10 each. 

11. Adjudication proceedings under the SEBI Act as reported during previous periods has been disposed off by 

SEBI vide order dated March 5, 2026. 

12. After the close of financial year, the Company had received a demand notice of INR 29,645.99 lakhs vide 

letter dated 21.04.2026 from the Office of the Executive Engineer WD IV DDW Fatorda, GOA towards 

arrears of water/sewerage charges. Without prejudice to its rights and remedies available in law, and purely 

to demonstrate its bona fides, the company has independently computed the differential liability and 

recognized INR 75,81,000 during the year ended March 31, 2026. For the remaining amount, the Company 
strongly disputes the aforesaid demand and taking appropriate legal recourse to contest the same. Hence, no 

provision has been created for the remaining amount. 

13. The Company's business of fertilizer products, which was the sole operating segment has been divested w.e.f. 

30" September 2025. The company is currently evaluating new strategic business opportunities to strengthen 

its operational and financial position and create sustainable revenue streams. 

14. 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 111 to the Companies 

Act, 2013, 

For and on behalf of Board of Directors 

Nitin M Kantak 

Executive Director 

DIN: 08029847 

Date: May 15, 2026 

Place: New Delhi
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Independent Auditor’s Report on the Quarter ended & Year to Date Audited 

Standalone Financial Results of the Company Pursuant to the Regulation 33 of the 

SEBI (Listing Obligation & Disclosure Requirements) Regulations, 2015, as 

amended 

To 

The Board of Directors 

Zuari Agro Chemicals Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying Standalone financial results of Zuari Agro 

Chemicals Limited (the “company") for the quarter and year ended 315t March, 2026 

attached herewith, 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) 

In our Opinion and to the best of our information and according to the explanations 
given to us, the Standalone financial results: 

a. are presented in accordance with the requirements of the Regulation 33 of the 
SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 in this 
regard; and 

b. gives a true and fair view in conformity with the applicable accounting 
standards and other accounting principles generally accepted in India, of the 
net profit and other comprehensive income and other financial information of 
the Company for the quarter and year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 
specified under section 143(10) of The Companies Act, 2013, as amended (""the Act"). 

Our responsibilities under those Standards are further described in the "Auditor's 
Responsibilities for the Audit of the Financial Results" section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that 
are relevant to our audit of the financial results under the provisions of the Act and 
the Rules thereunder and we have fulfilled our other ethical responsibilities in 

i 
T Branches 

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

accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our 
opinion. 

Management's Responsibilities for the Standalone Financial Results 

These standalone financial results have been prepared on the basis of the audited 
standalone financial statements. 

The Company’s Management and Board of Directors of the Company are responsible 
for the preparation and presentation of these standalone financial results that gives a 
true and fair view of the net profit/loss and other comprehensive income of the 
Company and other financial information in accordance with the applicable 
accounting standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; 
and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the 
standalone financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Management and the Board of 
Directors are responsible for assessing the Company's ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations or has no realistic alternative but to do 
S0. 

The Board of Directors are also responsible for overseeing the Company's financial 

reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

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

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

a. Identify and assess the risks of material misstatement of the standalone 

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

misrepresentations, or the override of internal control. 

b. Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under 
Section 143(3)(i) of the Act, we are also responsible for expressing our opinion 

on whether the company has adequate internal financial controls with reference 
to financial statements in place and the operating effectiveness of such controls. 

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

Management and Board of Directors. 

d. Conclude on the appropriateness of the Management and Board of Directors' 
use of the going concern basis of accounting and based on the audit evidence 
obtained. Whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the financial 
results or, if such disclosures are inadequate, to modify our opinion. Our 
opinions are based on the audit evidence obtained up to the date of our 

auditor's report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

e. Evaluate the overall presentation, structure and content of the standalone 

financial results, including the disclosures, and whether the standalone 

financial results represent the underlying transactions and events in a manner 
that achieves fair presentation. 

We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our 
audit. 
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We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

The standalone financial results include the results for the quarter ended March 31, 
2026 being the balancing figure between the audited figures in respect of the full 
financial year ended March 31, 2026 and the published unaudited year-to-date figures 
up to the third quarter of the current financial year, which were subject to a limited 
review by us, as required under the Listing Regulations. 

For K.P. Rao & Co 

Chartered Accountants 

Prashanth S 
Partner l 

Membership No: 228407 

UDIN: 26228407DHISK]1768 

Place: Bangalore 

Date: 15t May 2026
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K.P.RAO K. VISWANATH 
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Independent auditor’s report on the annual consolidated financial results pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015 for companies. 

INDEPENDENT AUDITOR’S REPORT 

The Board of Directors of 
Zuari Agro Chemicals Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of Zuari Agro 

Chemicals Limited (hereinafter referred to as the ‘Holding Company”) and its subsidiaries 

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

venture for the year ended 31st March 2026 attached herewith, being submitted by the 

Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘LODR 

Regulations’). 

In our opinion and to the best of our information and according to the explanations given 

to us and based on the consideration of reports of other auditors on separate audited 

financial statements /financial results/ financial information of the subsidiaries and joint 

venture, the aforesaid consolidated financial results: 

(i) include the annual financial results of the following entities 

1 | Zuari Agro Chemicals Limited 

Subsidiaries B 

2 | Mangalore Chemicals and Fertilizers Limited (MCFL) 

3 | Zuari Farmhub Limited (ZFL) 

Joint Venture 

4 | Zuari Maroc Phosphates Private Limited 

Paradeep Phosphates Limited (subsidiary of Zuari Maroc Phosphates Private 

5 | Limited) 

Branches 

Hyderabad : 3rd Floor, D1, 6-3-652, Kautilya, Somajiguda, Hyderabad - 500 082. Ph.: 040-23322310Q 
. 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 
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(ii) are presented in accordance with the requirements of Regulation 33 of the LODR 

Regulations in this regard; and 

(iii) give a true and fair view in conformity with the applicable accounting standards, and 

other accounting principles generally accepted in India, of net profit and other 

comprehensive income and other financial information of the Group for the year ended 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those 

Standards are further described in the Auditor’s Responsibilities for the Audit of the 

Consolidated Financial Results section of our report. We are independent of the Group and 

its joint venture in accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India together with the ethical requirements that are relevant to our audit 

of the financial statements under the provisions of the Companies Act, 2013 and the Rules 

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 

sufficient and appropriate to provide a basis for our opinion. 

Management and Board of Directors’ Responsibilities for the Consolidated Financial 

Results 

These Consolidated financial results have been prepared on the basis of the consolidated 

annual financial statements. The Management and Holding Company’s Board of Directors 

are responsible for the preparation and presentation of these consolidated financial results 

that give a true and fair view of the net profit and other comprehensive income and other 

financial information of the Group including its joint venture in accordance with the Indian 

Accounting Standards prescribed under Section 133 of the Act read with relevant rules 

issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the LODR Regulations. The respective Management and 

Board of Directors of the companies included in the Group and its joint venture are 

responsible for maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Group and its joint venture and 

for preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and 

prudent; and the design, implementation and maintenance of adequate internal financial 

controls, that were operating effectively for ensuring accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the consolidated 

financial results that give a true and fair view and are free from material misstatement, 

whether due to fraud or error, which have been used for the purpose of preparation of the 
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consolidated financial results by the Management and Directors of the Holding Company, 

as aforesaid. 

In preparing the consolidated financial results, the respective Management and Board of 

Directors of the companies included in the Group and of its joint venture are responsible 

for assessing the ability of the Group and joint venture to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless the respective Management and Board of Directors either intends to 

liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Management and Board of Directors of the companies included in the Group 

and its joint venture are responsible for overseeing the financial reporting process of the 

Group and of its joint venture. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

results as a whole are free from material misstatement, whether due to fraud or error, and 

to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level 

of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

consolidated financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

* Identify and assess the risks of material misstatement of the consolidated financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

* Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion on whether the company has adequate 

internal financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 
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* Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Management and Board of 

Directors. 

* Conclude on the appropriateness of the Board of Directors use of the going concern basis 

of accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the ability of the 

Group and its associates and jointly controlled entities to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the consolidated financial results or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or 

conditions may cause the Group and its associates and jointly controlled entities to cease to 

continue as a going concern. 

* Evaluate the overall presentation, structure and content of the consolidated financial 

results, including the disclosures, and whether the consolidated financial results represent 

the underlying transactions and events in a manner that achieves fair presentation. 

* Obtain sufficient appropriate audit evidence regarding the financial results/ financial 

information of the entities within the Group and its joint venture to express an opinion on 

the consolidated Financial Results. We are responsible for the direction, supervision and 

performance of the audit of financial information of such entities included in the 

consolidated financial results of which we are the independent auditors. 

We communicate with those charged with governance of the Holding Company and such 

other entities included in the consolidated financial results of which we are the independent 

auditors regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit. We also provide those charged with governance with a statement 

that we have complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably be thought 

to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the LODR Regulations, as amended, to the extent applicable. 

Other Matter 

The accompanying Statement includes the audited financial results/statements and other 

financial information, in respect of: 
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+ One subsidiary, whose financial results/statements include total assets of INR 615.18 crores 

as at 315t March, 2026, total revenues of INR 1,370.19 crores, total net profit after tax of INR 

28.53 crores, total comprehensive income of INR 29.32 crores and cash flow (net) of INR 6.39 

crores for the year ended 315t March, 2026, as considered in the Statement audited by us. 

Continuation Sheet..... 

+  One subsidiary, whose special purpose financial results/statements include total assets of 
INR 2,405.50 crores as at 30th September, 2025, total revenues of INR 1,863.45 crores, total 

net profit after tax of INR 135.75 crores, total comprehensive income of INR 136.00 crores, 
and net cash inflows of INR (41.90) crores for the year ended 315t March, 2026, as considered 

in the Statement whose special purpose financial results/ financial statements, other 
financial information have been audited by us as per SA - 800 (Audit of special 
considerations/audit of financial statements prepared in accordance with special purpose 
frameworks issued by ICAI) 

+  One joint venture, whose special purpose financial results/statements include Group’s 
share of net profit of INR 219.07 crores and Group's share of total comprehensive income 
of INR 220.13 crores, for the year ended 315t March, 2026 respectively, as considered in the 

Statement, whose special purpose financial results/ financial statements, other financial 

information have been audited by us as per SA - 800 (Audit of special considerations/audit 
of financial statements prepared in accordance with special purpose frameworks issued by 
ICAI). 

The Statement includes the results for the quarter ended 31t March, 2026 being the 

balancing figure between the audited figures in respect of the full financial year ended 315t 

March, 2026 and the published unaudited year-to-date figures up to the third quarter of 

the current financial year, which were subjected to a limited review by us, as required 

under the Listing Regulations. 

For K.P. Rao & Co 

Chartered Accountants 
O & 

BENGALURU t 
FRN (lfl'!l’lii 

| - 

Prashanth S %/PED ACGG‘\ 

Partner 
Membership No: 228407 

UDIN: 26228407NHSQN]5596 

Place: Bangalore 

Date: 15t May 2026



Annexure — B 

Sr. | Details of events Managing Director Statutory Auditor 
No. | that need to be 

provided 

1 Reason for change | Appointment of Mr. Nitin | Re-appointment of M/s. K.P. 
viz.  appointment, | M. Kantak (DIN:08029847) |Rao &  Co., Chartered 
resignation, as  Managing  Director | Accountants, (FRN 003135S), 
removal, death or | (Currently Executive | Statutory Auditors of the 
otherwise; Director, whose term is | Company for a second term of 

getting expired on 02" | five consecutive years to hold 
September, 2026) of the | office from the conclusion of 
Company for a period of 1 | 17" Annual General Meeting 
year commencing from 3™ | until the conclusion of the 22 
September.2026 upto 2™ | Annual General Meeting of the 
September, 2027 including | Company, subject to the 
payment of remuneration | approval of the members of the 
during the tenure of his | Company. 
appointment, subject to the 
approval of the:members of 
the Company. 

2. | Date of | Based on the | The Board of Directors at its 
appointment recommendation  of  the | meeting held today ie. 15% 
/cessation (as | Nomination & | May, 2026 has approved the re- 
applicable) Remuneration ~Committee, | appointment M/s. K.P. Rao & 
Term of re- the Board of Directors at its | Co., Chartered Accountants, 
appointment meeting held today i.e. 15" | (FRN  003135S), Statutory 

May, 2026 has approved the 
appointment of Mr. Nitin M. 
Kantak (DIN:08029847) as 
Managing Director 
(Currently Executive 
Director, whose term is 

getting expired on 02" 
September, 2026) of the 
Company for a period of 1 
year commencing from 3% 
September,2026 upto 2™ 
September, 2027 including 
payment of remuneration 
during the tenure of his 
appointment, subject to the 
approval of the members of 

the Company. 

Auditors of the Company for a 
second term of five consecutive 
years to hold office from the 
conclusion of 17"  Annual 
General Meeting until the 
conclusion of the 22" Annual 
General Meeting, subject to the 
approval of the members of the 
Company. 
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Brief Profile (in 
case of 
appointment) 

Mr. Nitin M Kantak has rich 
experience in  Fertilizer 
Industry, Plant Operations, 

Project Management & 
Commissioning, Process 
Engineering, Technical 
Services, Strategy, General 

Administration and 
Management. He started his 
career  with  Rashtriya 
Chemicals and Fertilizers 
Ltd, Bombay, before moving 
to Zuari Agro Chemicals Ltd 
in October 1982. He has 
worked in Zuari Agro 

Chemicals Limited from 
1982 to 2014 in various 
capacities in Plant 
Operations. He was 
appointed as Vice President 
Manufacturing & Unit Head 
of Paradeep Phosphates Ltd 
from December 2014 to 
August 2017.He was Chief 
Technical ~ Officer  for 
Adventz Group Fertilizer 
Business from September 
2017 to January 2019. He 
has served as  Chief 
Operating Officer of Zuari 
Agro Chemicals Ltd 
effective  January 2019 
before taking charge as 
Executive Director w.e.f 3¢ 
September, 2020. Mr. 

Kantak was appointed as 
Director in  Mangalore 
Chemicals &  Fertilizers 

Limited w.e.f 1 January, 
2022 and was Whole Time 
Director from 3™ November, 
2022 to 16" October, 2025. 

M/s. KP. Rao & Co. was 
established on 7™ April 1965 at 
Bangalore by the founder 
partner Sri. K. Purnachandra 

Rao known popularly as K. P. 
Rao, is practicing in the 
professional areas of Audit & 
Assurance,  Taxation  and 

Management Advisory 

Services. The firm has branches 
in Mysore and Chennai, and 

Associates in  Hyderabad, 

Cochin, Mumbai, and Delhi. 

The firm also holds a Peer 
Review Certificate issued by 

the Peer Review Board of the 
Institute of Chartered 
Accountants of India dated 6™ 
May. 2024 

Disclosure of 
relationships 
between directors 
(in case of 
appointment of 

| director). 

NA. N.A. 


