
adventz 

20th May, 2023 

BSE Limited 
Floor 25, P.J. Towers, 
Dalal Street, 
Mumbai - 400 001 
BSE scrip Code: 534 7 42 

Dear Sirs, 

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

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

With reference to the above subject, we hereby inform you that the Board of Directors at its 
meeting held today, i.e. 20th May, 2023, inter alia has considered and approved the Audited 
Standalone and Consolidated Financial Results for the quarter and year ended 31st March, 2023. 

Please find enclosed copy of the Audited Standalone and Consolidated Financial Results for the 
quarter and year ended 31 st March, 2023 along with the Auditors Reports. 

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 st March, 2023. 

The Meeting commenced at 2.00 P.M (1ST) and concluded at 4.50 P.M. (1ST).

Thanking You, 

Yours Faithfully, 
For Zuari Agro Chemicals Limite 

��¥ 
Manoj Dere 
Company Secretary 

Encl: As above 

ZUARI AGRO CHEMICALS LIMITED 

CIN No.: L65910GA2009PLC006177 
Registered Office: Jaikisaan Bhawan, Zuarinagar, Goa - 403 726, India. 
Tel: +0832 2592180, 2592181, 6752399 
www.zuari.in 
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ST A TEME�T OF ASSETS A/1,D LIABILITIES 
(l'iR in Crorts) 

St•nd•lon, Con,uli,i.ted 
As ,1t As at As •t As•t 

�larch JI. 2023 �larch JI, 2022 \larch JI, 2023 Mardi JI, 2022 

IAuditedl IAuditedl !Audited\ IAudittdl 
.•\su-ts 
Non-t"urrent a�efs: 

(a) Property, ptant �ind equipment SJ 59 t,] 47 I. 740 28 1.2�9 23 

lbJ R1gh1 of 11se as;�LS 7 77 7 !II 88 14 69 73 
(cl (.'apttal work•m-prngrcss tl 59 - 19 l7 ;20 (16 
Id) ln\:estmcnt prnpert\· .LC j (,.; 3-C .l 6� 

(el lmang1blc assels - IOI.I 18 111 �� 
(t) {n\-CSlml!nts 1n '1 JOlnt \•CntUfl! - I. UQ 35 u1s� cl./ 

(g) Financial a."isci.s 
( il ln\'�lmClll'i 867,17 15.ig 67 r,oo.i H 18 
(11) L<YJns - I 99 002 004 
(111)O1hcrs -164 (191 1609 ltl6S 

(hi Deferred ta:< assets (nett 67-11 I 88 69 7� 
(1) Other noo•a1rrrn1 assets 615 610 13 97 20 79 

(_J) I ncnme tax JS:S(!tS ( l1Ct 1 22 39 I� 73 23 84 14.73 
965.62 1,714.71 l,257.38 2,986.37 

Current aassets 
(ii) lnventoncs 34 76 2199 39& 70 .I0:388 
{hi F inane 1a I assets 

f1J ln"csrments - . 

(11) Trnde rece1vabla 4� ()4 I() 75 78020 b33 51 
(11i) CllSh and .:ash c'<]UtvaknL< 922 562 38'1�0 565 SI 
( 1v) Bank bolant."eS other than (11i I abo,e 2 ti 64 fi8 38 17 U9 �J 

{,..\ Lwu� I IJ - -

tv,) Others 14 51 2.37 JI -11 l6 14 
(C) Other currt.111 assets 11 JY 23 25 150 42 98.81 

114.93 ll?.19 1.788.11 1,957.08 
As<ets held for sak 6 �o 1,336.25 6.20 131881 

121.13 1,465.44 1,794.31 J.275.89 
Total llSStls 1,036.75 3,180.15 5,051.69 6.262.26 

Equity and liabilities 
Equity 

(a) Equ,ty share capnal 41()<, 4�06 42 06 42.C<i 
(bl Other c'Qllity 12801 r 19.l 13) 1,539 ti Jl4'15 

Equity attribut11bl• to equity holders of tbe pt1rent comp•n� l,;;81.17 367.01 

(c) Nnn-controlhng mtr:rcsl'i - 533 15 477.-14 
Total oquity 170.07 (151.171 2.114.Jl W.45 

Non-turrtnt liobilifffs 
(ai F1nanc1al habihtu:s 

( 1) Borrowing.� 108 50 2S850 556 92 50665 
(ia1 Lease liahil111es - <>3 25 6683 

(111Others - - - 015 
tbi Provisions 032 0 5} 18 43 17 14 
(c) Deferred tax liah11t1,cs (net) - - 61 50 51 07 
(di Other non-current liabil,ues - 017 0 34 

2011.82 289.03 730.27 642.111 

Currtnt tinbililits 

(al Financial lrab1l1t1es 
( 1 I Borrow,nr;s 4-17 87 9-lt)22 1.-157 12 2,063 68 

( ia I Lease hab,liues - - 036 5% 
(II I Trade payables 

a/ total our,1onding dues ofm1cro enterprises anJ small 030 - 55 24 10.58 
enterprises 
b) lotal outstanding dues of i.::r�1l0rS oth�r rha11 micro in.so 1-17 92 428 18 576.57 
cnterpnses and small enterprises 

C111I Others 565Q <,I.I() 15-1 'lO 19-117 
(bl Other current habtl1t� 1983 J6 39 76')8 47 Ll0 
(c) L1ab,l1ues for currcm to, l ncll 10 17 15 92 8.39 
(d) Pro\ 1s1ons 0 30 I 06 18 40 IJ.68 

707.86 l,186.69 2,207.10 2,910.03 
Lmb1h11es d1ret:tl> associated with the as.sets hekt for sale 1.855 oO 1,855 60 
Tol•l li•biliti�s 916.68 3.331.32 2.937.37 5,417.81 

Tot•I toui!Y and li11bilitics 1,086.75 3.180.15 5.0Sl.69 6.262.26 
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STAT!:\lf:1-TOF AI.DITf.11 C'-\�11 fl OW� TIIE n:,\R t:NDEO MARCIi JI. l0?J 
'l�R iu (',vn.!11 

St!ffldalone (:omo6dated 

Fetr tht ptriod tnc.ltd t-'or elk- period cndtd fur ttw pc:riod rndtd for tM; period UMl«I Jt 
Jt .\lar"ch ?OU 31 )hrch ZOll JI ,\htrth 20?J i\12rC'h?OU 

Awlitr.d A..dllrd AuditNt Audikif 
\ C,uh flow £ron1 opcrarinf :ic1hitil-s: 

Pr1Jfit:1 Lo�il before tn tium 1.o:v111mt11ni;! ooeru.llotl'i 38o 6? i71 76) 6RJ ';() !U 85 
l•r�fit,1 Los>I before 111x from d1scon1n1ucd opernrums 115 �:} t4 flt I 15 !,!t 4 l5 
!--h.ve of(profitJ of a '°'"' \C'111ure rnvtncr 11)7 911 iloO 2()! 

Adiuit:nlt.nt(, to ruM1c-ilt' luJ(, twrur,e r,_� to n�t ca.ith flMH: 
�i,t:o..,31K1111 nfDfnpt.•m pf ant and CQU!Dmefll :n 3 51 7-l "3 o.197 
.\nl0r1!$3tlt--n of 1manji!1ble :tSSl!IS :: 58 1 \1 
Loan r((:cn.Wk. 1nu:rc.� rc:.:ewohk and 111\c.snnc1ff ,H11tc11 offo("11l...,td1a!\. 1 ,, 1 .u 
l,(hi,� fprl,filt l,n rhsposal �,(p,operty. plant nnd eqmpmt•ut ln\!'tl (35 i')l (0 ,,�, 150.n• "� 

hC('J)IIOOa! Item� Gam ,m �lump Sale ur Goa 1>lan1 and r:cr11h.l.!f Duimc�, ofholdin}l. 
{4-43 J2> 1�41 C1 <:1imp1tn) 

Fx�s pm,isiou iiOCIRU1"K't.1 ti.1blli11.::-. uocl:u1nc-d b.alam:�s "nn�n lYxl... (10001 \37 \8) 11;')()1 144 5(11 
Bad d..?b6. dauns aOO ac1'1tt'K'<::S ,-..un�n off IU.'.! I')� 
Pro, is.on for doubtful debts. dmm.-, Jttd .JJ, M .. � 0" .! 08 � 70 
Sub.i1J\. l.'.b:il'flS wnnen ol'f 0'lll - 100III 
lt1C'C1111\.� Uf1dcr o,a,.·lrnt.J sdt1.!RIC M1CCflh\ C 10 17} (Q 171 
De!'rt'fedl�-.:: {00�1 11.l ]01 cllJt'I ,o.;o, 

l 'nrc:alu:-=d lorciJro exchani,1.c tlocrunoon los.s 10 711 So8 I0YII lh 81 
lnltrest c:�i,eou '""" !171N 1·: 60 HJ(tQ 
!(.tot Rtc�n ttl ,� �71 ,1 70) (I !IJ 
hllc:t':"SlttlCort� , t J6 t (13,lll 1:0 ;RI (P'�.I, 
Dt\.tdend mcnrre ,on, 16461 ,0.0•>1 10061 
Oper.ul■f pt'Ofitl tloul btfort ""-orkine upihlll J11ttj11o;rm,ntt (ls.Ill �1.33 l'J.4.50 lll.01 

Work.in& (':lpital atliustmenb : 
([)c;;:reti!:l'{n..-� m pm, ISW!t\'i 11001 056 5 6-J I �1 
111;.-rc-;,i.setl Decrease� in U.t<k pa,·ahks 3nd oth(r h•bihn� & 51 -166 SI (52 161 lfJS l6 
(1111:.rca!;el•[x-cn:asc rn trade ro.:e1\ohlcs 1.ll 791 I li1 Ill I 14� 77) 133(,6--') 
tlncc�afe),Oi:cr�:1sc in I.O'-'t:ntonc'l 111771 8'61 I0l IS I !1S .!3) 
Dt.·ct1.-a� (mcrcasc) NI udier a-;�h, .nnJ linanctal L�ts 'l'l◄b 4S� (;S7 .-01 61 10 
f1ncrcaselrDecrcasr: in lo:.in.i a.n� echanccs 110.?�J 00? } 7� 

42.41 JJ5.15 114>.49 l.."-11 
Lei.S (neon� ta_,: PllW ind ufn.:.fu11d..11 •7661 : ,o ,5z 21, (2) ◄ii 
N�t c�Jh flow fn,m op.-rariAg acri.-iritt (At 8.'M 5JU3 <M.ao "11.l5 

8 Cash flo• from iftvesti92 .ttfiviriu� 
Purchase of p,opa1y. ptari and ��u1pmtnL 1ndud11W, m1-a11J!Jbi< ,..sscts. capKal tAort.. 1n (? 101 fl(d>l) t.ll6 70) 
protJCS. :snd capiul Bdv:snc« 1!1168) 
Proci.:tx1$ from sak of prooern-. pl.in, :and eQu1pmcn1 6&5b OOb 71 41 O.lQ 
Proc:oeds from sak urnon-c11rrr!nl ,m.--c.stmen1 1004 15 9-1 9 !-4 =s.04 

Pmu-:ds 6mn sale ofOoa olant .aud f1Y11hllf Bus,nc:Slo ,�fhi.Jldnt!?: ,;ompan" .S'700 S17 00 
ln,c:ifmenl t0 booL. tk'POS•ts fha,mu. a,�91131 trlltunt\ of more� J months, j804 (t"T �; w:;20 co; 
lnkrt$1 r«eived ◄ 71 12 41 20 28 zo •s 

Rent R�thed I 12 111 
Dl\ tdend fo;'CIYed &9'l 5.87 0.0',l 0.1)(, 
Nrt cash now from/ (used Int ln,·esrin� ac1ivt1ies 1s, W.24 'Ill." ,zs_q, 1111.11, 

C Cash Rw from fiflllMirte :acti\ iti�s: 
rrtl(.-e.:ds from fo"1i! ,�,n l>olw"' m)&lt 13 00 'JIJOO lo8 21 N9Ju 
(Rena�fflt.'ntJ oflonJ,: tenn bom>,"m�s 113-'671 1173 11) ,203 �71 l2SO 111 
I Rcp:1\1nen1J oflc:-asc- hab1Utv (2 ?-'l (3 61) 115 711 
Prucc�ds !Tom� 1�rm borrow1n,es lfl.170 <,">2 SI 184 70 &'IO: I 
I Rcpa\'mcnr: of short tcmt bon-o,..,111cs 1658 76J Cl.01-lTII 1'4Cl _j8J t621 .l11 
Ot\. u.knd pa,d on tQUlf\.' shares (( 68) 15451 
lnt�reiM paid <115861 1277 4:i} lU�RI U}6 871 
Net c-:tsh 0cm (mNI in) ftwmc:in� •ctivitin (C) <'81.591 •684.W (07.071 1295.99 

D �tt inn�el (dtcrtan) in tlHh .1nd u.sh rqwiulutb (A + 8 + C-l 3.60 (!<0.1>-1) 1176.ll) IJ8.19 
lasb and c:ash cqu1"1L:n1s at tl'k: hci!:1m11111.! ,,r 1hc ,-car 562 )6 26 5o3 ll . .f:!7 .12 
Cash 211d t-ash euumdcnn Mt rbe , «atr elltl 9.U 5.61 3811.18 565.SI 

For tM pt:riod tndtd Fur tht pcriud t:ndt:d For the �riod t:ndt:d for the period tndtd JI 
.ll �hrch lOlJ .JI .'.\larth ?Oll JI :\fa.rch Z0l.J ).<larch Z.011 

BalancH with banL""S 
� On current accounts Ql.2 .'1 �(t 53.97 t I! ?Q 

• On cash cri:du accoums 1 16 . ·' 16 
• Oi::pos1ti wi1h Oft�111al 111.tum1y of'k..-ss than ; moo1hs 000 3..>011 4so.o:, 

Cttsh en hand 00'.' 
(·L1h :Uld cilSh rnvival�nts 9.ll ,.62 )��-18 !'65.SI 



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 (Except
Advent Trading DMCC (ATD), herein after referred to as "the Group" including its foint Venture (including
Joint Venture's Subsidiary and Associate) as mentioned below:

I Zuari Agro Chemicals Limited (ZACL) 
Subsidiaries 

2 Mangalore Chemicals and Fertilizers Limited (MCFL) 
3 Adventz Trading DMCC (ATD) (Not considered for Consolidation (Refer note: 8(i))

4 Zuari Farm Hub Limited (ZFL)(Refer note: 8(iii))

Joint Venture 

5 Zuari Maroc Phosphates Private Limited (ZMPPL) 
Paradccp Phosphates Limited (PPL) (subsidiary of 7.MPPI .) 
Zuari Yoma Agri Solutions Limited (ZYASL) (associate of PPL) 

--- --· 

3. These Audited standalone and consolidated financ_ial results for the quarter and year ended on March 3 I, 2023
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 May 20, 2023. The Statutory Auditors have conducted the audit of these
results in tem1s of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations.
2015. as amended and have expressed unqualified report on the above results.

4. (i) During the year 1020-21 the Company has entered into a Business Transfer agreement (BTA) dated March
0 I, 2021 with Paradeep Phosphates Limited (PPL) for tTansfer of its Fertilizer plant at Goa and associated
business (Fertilizer Division) of the Company as a going concern on slump sale basis to PPL.

On June 0 I, 2022, the Company consummated the sale and transfer of Goa fertilizer plant and associated 
business to PPL and recognized Pre-tax gain of lNR I, 142.39 Crores for the quarter ended June 30. 2022 
included under as exceptional Item in the financial statement of the Company. 
As required by Ind-AS 1 OS --Asset Held for Sale and Discontinued Operations·· the disclosure of the impact of 
the above mentioned BT A as discontinued operations after eliminating intercompany transactions is as 
follows: 

Standalone 

3 months 3 months 
Particulars ended* ended 

30-06-2022 31-03-2022

Total Income 286.22 716.65 

Total expense 301.44 716.66 

Profit/(loss) for discontinued 
operations before tax the year (15.22) (0.01) I 

(INR in crores) 

Year ended Year ended 

31-03-2023 31-03-2022

286.22 2,525.13 

301.44 2,529.66 

(15.22) (4.53) 

/ 
, 



Tax charge including deti:rred 
tax pertaining to discontinued 
operntions -

-
- -

Profit/(loss) for discontinued 
operations (15.22); (0.01) (15.22) (4.53) 

*Figures are upto the date of business consummated i.e 31 May 20'.;2.

Consolidated (INR in crore·) 
3 months 3 months 

Year ended Year ended 
Particulars ended* ended 

30-06-2022 31-03-2022 31-03-2023 31-03-2022

Total Income 286.22 714.29 286.22 2,521.49 
Total expense 301.44 713.86 301.44 2,517.24 
Profit/(loss) for discontinued 0.43 operations before tnx the year (15.22) (15.22) 4.25 
Tax charge including deferred 
tax pertaining to discontinued -

operations - - -

Profit/(loss) for discontinued 0.43 operations (15.22) (15.22) 4.25 

*Figures are upto the date of business consummated i;e 31 May 2022.

(ii) In case of subsidiary (ZFL), During the year ended March 31,2020, pursuant to board approval obtained
on February 5, 2020 and vide Business Transfer Agreement dated March 31, 2020, the Company had
transferred its assets and liabilities of its retail, specialty nutrient business (SPN) & allied, crop protection and
care business (CPC), seeds and blended businesses (farmhub business) to Zuari Farmhub Limited (ZFL), a
wholly owned subsidiary, with effect ti-om March 31, 2020 on a going concern basis under a slump sale
arrangement.

During the quarter ended June 30. 2022, ZFL has issued 78,55.60,000 equity shares of INR IO each by way 
of conversion of unsecured compulsory convertible debentures (CCD's). 

During the quarter ended June 30, 2022, ZFL has filed before NCLT, Scheme for Reduction of its Share 
Capital ("Scheme'') in accordance with section 66 of the Companies Act 2013 by way of setting off its Equity 
share capital against negative capital reserves as appearing on June 30. 2022.The same has been approved by 
NCL T,Mumbai Bench, vide its order dated May 04. 2023 and the Scheme has become effective from the 
appoi1ited date i.e. July O I. 2022. 

To give effect to the capital reduction, ZFL has cancelled and extinguished 69,89,6 7,400 number of shares 
with face value of INR IO each in their books. Accordingly, the Company has reduced its carrying value of 
investment in ZFL by INR 698.97 crores and loss arising on the same has been disclosed under exceptional 
items in profit and loss statement by the Company. 

S. In case of subsidiary (MCFL), during the year end�d March 31, 2021 recognized urea subsidy income oflNR
29.14 crores without benchmarking its cost of production using naphtha with that of gas-based urea
manufacturing units recently converted to natural gas, as notified by the Department of Fertilizers [Dof] for
subsidy income computation, against which the Company had filed a writ petition against the Dof before the
Hon'ble High Court of Delhi [DHC]. Pending finalization of writ petition before the DHC, the management,
based on legal opinion and considering the fact that the energy cost is always a pass through in subsidy
computation, believes that artificial benchmarking is arbitrary and discriminatory and is confideiit <:>f 
realisation of the aforesaid subsidy income.



6. 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 I 08
hence separate segment disclosures, have not been furnished.

7. During the year ended JI March 2020 due to devolvement of loans, a remuneration of INR 0.81 crores paid
to its then managing director in accordance with ordinary resolution but without prior approval from
banks/financial institutions and approval of the shareholders by a special resolution as per provisions of
Section 197 of Companies Act, 2013 (Act) read with Schedule V, has been recognized as recoverable from
the managing director as at year end. As per section 197(10) of the Act. the Company was required to obtain
shareholders· approval by way of special resolutlon for waiver of recovery of remuneration paid to the then
Managing Director, within 2 years from the date the sum becomes refundable, subject to prior approvals from
the banks I financial institutions. The Company had requested the banks/ financial institutions (lenders) where
there was default in payment I devolvement, to provide their approval for waiver of excess remuneration.
However, the Company has not received the consent from the lenders till date. The Company proposes to 
obtain the shareholders resolution for waiver of recovery of remuneration paid to the then Managing Director
without obtaining the lenders consent.

8. (i) In respect of a Subsidiary Company located outside India (ATD). The Board of Directors of the Company
at its meeting held on 31st March, 2023 has approved the liquidation and winding up of operation, Subject to
the approval of Reserve Bank of India and other Regulatory Authorities as it was not conducting any business
since May. 2021. Further, the Company does not envisage any viable business in the near future as well.

Consequently. Subsidiary Company (ATD) has not prepared its financials on going concern basis and hence
the same has not been considered for consolidation of financials by the Company.

Further. during the year ended March 31, 2023 the Company has written off of INR 0.09 crores of investment
made in ATD along with the Loans and Interest Receivable of INR 2.31 and 1.13 crores respectively in it,;
standalone financials.

(ii) In respect of a joint venture, whose Special purpose financial statements. other financial information have
been reviewed as per SA - 800 (Audit of special considerations/audit of financial statements prepared in
accordance with special purpose frameworks issufd by ICAI) by their respective independent auditors.

(iii) During the year ended March 31, 2023, The Company has sold 4,00,000 Equity shares of ZFL and
consequently ZFL ceased to be the wholly owned Subsidiary of the Company.

9. 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
Company and the Group is in process of assessing the effect of the Code and will recognize the impact, if
any. based on its effective date.

I 0. The figures of the quarter ended March 31. 2023 / 2022 are the balancing figures between the audited figures 
in respect of the financial year up to March 31, 2023 / 2022 and the unaudited published year-to-date figures 
up to December 31, 2022 / 2021 being the date of the end of third quarter of the financial year which were 
subjected to limited review. 



I I. 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 effective April O I, 2021. 

Date: May 20, 2023 

Place: Bengaluru 

Fo�ofBoa,d ofDi<0otoe; 
Nitin M Kantak 

Executive Director 

DIN: 08029847 
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Independent Auditor's Report on · the Quarterly & 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 of 
Zuari Agro Chemicals Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone 

financial results of Zuari Agro Chemicals Limited (the "company") for the quarter 

ended March 31, 2023 and for the year ended March 31, 2023 (The "Statement") 

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 "List(ng Regulations) 

In our Opinion and to the best of our information and according to the explanations 
given to us, the Statement: 

a. is presented in accordance with the requirements of the Listing Regulations 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 (loss)/

profit and other comprehensive income and other financial information of the
Company for the quarter ended March 31,2023 and for the year ended March

31,2023.

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 Iw.iia together with the ethical requirements that 

---.....
are relevant to our audit of the financial statements under the provisions of the Act an � 
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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. 

Emphasis of Matters 

a. We draw attention to Note 4(i) of the accompanying standalone financial results,

regarding sale and transfer of Goa fertilizer plant and associated business to PPL

which has been consummated on June 01, 2022 and recognized the pre-tax gain for

the period ended June 30, 2022 as exceptional item in the financial statement of the

Company.

b. We draw attention to Note 4(ii) of the accompanying standalone financial results,

Zuari Farmhub Limited (ZFL), a subsidiary of the Company, had issued

78,55,60,000 equity shares of INR 10 each by way of conversion of unsecured

compulsory convertible debentures (CCD's).

And further during the quarter ended June 30, 2022, ZFL had filed before NCLT,

Scheme for Reduction of its Share Capital ("Scheme") which has been approved by

NCLT, Mumbai Bench, vide its order dated May 04, 2023, and the Scheme has

become effective from the appointed date i.e. July 01, 2022.

To give effect to the capital reduction, ZFL has cancelled and extinguished

69,89,67,400 number of shares with face value of INR 10 each in their books.

Accordingly, the Company has reduced its carrying value of investment in ZFL by

INR 698.97 crores and loss arising on the same has been disclosed under

exceptional items in profit and loss statement by the Company.

c. We draw attention to Note 8(i) of the accompanying standalone financial results,

Adventz Trading DMCC, foreign subsidiary of the Company, The Board of Directors

of the Company at its meeting held on 31st March, 2023 has approved the

liquidation and winding up of operation, Subject to the approval of Reserve Bank of

India and other Regulatory Authorities as it was not conducting any business since

May, 2021. Further, the Company does not envisage any viable business in the near

future as well. Hence, during the year ended March 31, 2023 the Company has

written off the investment made in such subsidiary along with the Loans and

Interest Receivable from the subsidiary in its standalone financials.

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial 

statements. The Board of Directors of the Company are responsible for the preparation 
and presentation of the Statement that gives a true and fair view of the net loss and 

other comprehensive loss of the Company and other financial information in accordance 
with the applicable accounting standards prescribed under Section 133 of the Act read 
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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 Statement that give a true and fair view and are free from material misstatement, 

whether due to fraud or error. 

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 Statement 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, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis 
of the Statement. 

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

maintain professional scepticism throughout the audit. We also: 

a. Identify and assess the risks of material misstatement of the Statement, 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 Board of Directors.

d. 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
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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 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 Statement,

including the disclosures, and whether the Statement represents the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31,2023 being the 
balancing figure between the audited figures in respect of the full financial year ended 

March 31,2023 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 

irm's Registration No. 003135S 

Prashanth S 

Partner 
Membership Number: 228407 

UDIN: 23228407BGXGRG4071 

Place: Bangalore 

Date: 20th May 2023
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Independent Auditor's Report on the Quarterly and Year to Date 

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

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended 

To 
The Board of Directors of 
Zuari Agro Chemicals Limited 

Opinion 

We have audited the accompanying Statement of quarterly and year to date 

Consolidated Ind AS Financial Results of Zuari Agro Chemicals Limited ("Holding 

Company") and its subsidiaries (the Holding Company and its subsidiaries together 

referred to as "the Group"), its joint venture for the quarter ended March 31,2023 and 

for the year ended March 31, 2023 ("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 

("Listing 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 the reports of the other auditors on 

separate audited financial statements/financial results/financial information of the 

subsidiaries and joint venture, the Statement: 

a. includes the results of the following entities (to indicate list of entities included
in the consolidation):

1 Zuari A ro Chemicals Limited 
Subsidiaries 

2 Man alore Chemicals and Fertilizers Limited MCFL 
3 Adventz Tradin DMCC Not considered for Consolidation (Refer note: 8(i)) 
4 Zuari Farmhub Limited 

oint Venture 

5 Zuari Maroc Phos hates Private Limited 
Paradeep Phosphates Limited (subsidiary of Zuari Maroc Phosphates Private 

6 Limited 
Associates of oint Venture 

Zuari Yoma Agri Solutions Limited (Associate of Paradeep Phosphates 
7 Limited 
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b. are presented in accordance with the requirements of the Listing Regulations in
this regard; and

c. gives a true and fair view in conformity with the applicable accounting
standards, and other accounting principles generally accepted in India, of the

consolidated net (loss)/profit and other comprehensive income and other
financial information of the Group for the quarter ended March 31,2023 and

consolidated net (loss)/profit and other comprehensive loss and other financial

information of the Group for the year ended March 31, 2023.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as 
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 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 Act and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us and other auditors in terms of their 
reports referred to in "Other Matter" paragraph below, is sufficient appropriate to 
provide a basis for our opinion 

Emphasis of Matters 

a. We draw attention to Note 5, which states that in case of a Subsidiary Company
(MCFL), MCFL has recognized urea subsidy income of INR 29.14 crores

considering that benchmarking <:Jf its cost of production of urea using Naptha

with that of gas based urea manufacturing units is arbitrary and for which the
MCFL has filed a writ petition against the Department of Fertilizers before the
Hon'ble High court of Delhi. Based on legal opinion obtained, the management of

MCFL believes that the criteria for recognition of subsidy revenue are met.

b. We draw attention to Note 4(ii) of the accompanying financial results, Zuari

Farmhub Limited (ZFL), a subsidiary of the Company, had issued 78,55,60,000

equity shares of INR 10 each by way of conversion of unsecured compulsory

convertible debentures (CCD's).

And further during the quarter ended June 30, 2022, ZFL had filed before NCLT,

Scheme for Reduction of its Share Capital ("Scheme") which has been approved

by NCL T,Mumbai Bench, vide its order dated May 04, 2023, and the Scheme has

become effective from the appointed date i.e. July 01, 2022.

To give effect to the capital reduction, ZFL has cancelled and extinguished

69,89,67,400 number of shares with face value of INR 10 each in their books.

Accordingly, the Company has reduced its carrying value of investment in ZFL by

INR 698.97 crores and loss arising on the same has been disclosed under

exceptional items in profit and loss statement by the Company.
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c. We draw attention to Note 8(i), Adventz Trading DMCC, foreign subsidiary of the
Company, The Board of Directors of the Company at its meeting held on 31st
March, 2023 has approved the liquidation and winding up of operation, Subject
to the approval of Reserve Bank of India and other Regulatory Authorities as it
was not conducting any business since May, 2021. Further, the Company does
not envisage any viable business in the near future as well.
Consequently, Subsidiary Company (ATD) has changed the basis of preparing its
financial statement from going concern to liquidation basis hence it has not been
considered for the purpose of Consolidation of the Company which has been
prepared on going concern basis.

d. We draw attention to Note 8(iii), that during the year ended March 31, 2023, The
Company has sold 4,00,000 Equity shares of ZFL and consequently ZFL ceased to
be the wholly owned Subsidiary of the Company.

Our opinion is not modified in respect of.this matter. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of the Statement that give a true and fair view of the net 
loss and other comprehensive loss and other financial information of the Group 
including its joint venture 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. The respective Board of Directors of the 
companies included in the Group and of 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 the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the Statement 
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 Statement by 
the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective 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 of its joint venture to continue as a going concern (refer Note 4 of the 
accompanying consolidated financial results), disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the respective 
Board of Directors either intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so. 
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The respective Board of Directors of the companies included in the Group and of its 
joint venture is also responsible for overseeing the financial reporting process of the 

Group and of its joint venture. 

Auditor's Responsibilities for the Audjt of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 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, individually or in the aggregate, they could 

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

of the Statement. 

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

maintain professional scepticism throughout the audit. We also: 

a. Identify and assess the risks of material misstatement of the Statement, 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 Board of Directors.

d. 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 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 (refer our

note on Material Uncertainty Related to Going Concern above) or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a
going concern.
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e. Evaluate the overall presentation, structure and content of the Statement,
including the disclosures, and whether the Statement represents the underlying
transactions and events in a manner that achieves fair presentation.

f. Obtain sufficient · appropriate audit evidence regarding the financial
results/financial information of the entities within the Group and its joint
venture of which we are the independent auditors to express an opinion on the
Statement. We are responsible for the direction, supervision and performance of
the audit of the financial information of such entities included in the Statement of
which we are the independent auditors. For the other entities included in the
Statement, which have been audited by other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and 
such other entities included in the Statement 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 No. 
CJR/CFD/CMD 1/44/2019 dated March 29, 2019 issued by the Securities Exchange 
Board of India wider Regulation 33 (8) of the Listing Regulations, to the extent 
applicable. 

Other Matter 

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

• One subsidiary, whose financial results/statements include total assets of INR
398.82 crores as at March 31,2023, total revenues of INR 153.88 INR 840.75
crores, total net profit/(loss) after tax of INR (5.36) crores and INR 21.51 crores,
total comprehensive lncome/(loss) of INR (5.25) crores and INR 21.62 crores,
for the quarter and the year ended on that date respectively, and net cash inflows
of INR (26.87) crores for the year ended March 31, 2023, as considered in the
Statement audited by us.

• One subsidiary, whose financial results/statements include total assets of INR
2659.15 crores as at March 31,2023, total revenues of INR1163.62 crores and
INR 3641.52crores, total net profit after tax of INR 67.87crores and INR 134.65
crores, total comprehensive Income of INR 67.59 crores and INR 134.34 crores,
for the quarter and the year ended on that date respectively, and net cash inflows
of INR(152.27) crores for the year ended March 31,2023, as considered in the
Statement which has been audited by their respective independent auditors.
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• One joint venture, whose special purpose financial results/statements include
Group's share of net profit of INR 4.45 crores and INR 98.06 crores and Group's
share of total comprehensive income of INR 4.60 crores and INR 97.93 crores,
for the quarter and for the year ended March 31, 2023 respectively, as
considered in the Statement, whose special purpose financial results/ financial
statements, other financial information have been audited as per SA - 800 (Audit
of special considerations/audit of financial statements prepared in accordance
with special purpose frameworks issued by ICAI) by their respective
independent auditors.

The independent auditor's report on the financial statements/financial results/financial 
information of these entities have been furnished to us by the Management and our 
opinion on the Statement in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries and joint venture is based solely on the reports of such 

auditors and the procedures performed by us as stated in paragraph above. 

One of the subsidiaries is located outside India whose financial results/ financial 
statements and other financial information have been prepared on the basis of 
liquidation basis instead of going concern. 

Our opinion on the Statement is not modified in respect of the above matters with 
respect to our reliance on the work done and the reports of the other auditors and the 
Financial Results/financial information certified by the Management. 

The Statement includes the results for the quarter ended March 31,2023 being the 
balancing figure between the audited figures in respect of the full financial year ended 
March 31,2023 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 
·rm's Registration No. 003135S

O,\�t»J 
Prashanth S 

Partner 
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