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17th August, 2023 

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

Dear Sirs, 

ZUARI AGRO CHEMICALS LIMITED 

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

AGRO CHEMICALS 

Sub: Revised Limited Review Report for the Standalone and Consolidated un-audited 
financial results for the quarter ended 30th June, 2023 

The Company had submitted the Limited Review Report for the Standalone & Consolidated 
Financial Results for the quarter ended 30th June, 2023 approved in the Board Meeting dated 9th 

August, 2023. 

We hereby inform you, that the statutory auditors had inadvertently issued the Limited Review 
Report for the aforesaid results which was not in the format prescribed by SEBI. 

Therefore, we are attaching herewith Revised Limited Review Report in the prescribed format 
along with the Standalone & Consolidated Financial Results for the quarter ended 30th June, 2023. 
Apart from above, please note that there is no change in the financial results submitted to the 
Exchanges. 

Kindly take the same on records and oblige. 

Thanking You, 

anoj Dere 
Company Secretary 

Encl: As above 

Registered Office: Jai Kisaan Bhawan, Zuarinagar, Goa - 403 726, India 
CIN No.: L65910GA2009PLC006177 

Tel:+ 0832 2592180, 2592181 
WP.hsitP.: www.7uRri.in Fm::iil· shRrP.s(o)mivP.nt7 r.om 
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Notes: 

1. The above unaudited standalone linancial result, and consolidated linanciul 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 I Indian Accounting Standards) Rules 2015. as amended, from time to time.

2. The consolidated financial results cnmprise the financial results of the Company and its subsidiaries. herein

attc:r n:forred to ns "the Group" including its Joint Venture (including Joint Vemure·s Subsidiary and 
Associate) as mentioned belo\.\:

I Zuari Agro Chemicals Limited 1ZACL1 

Subsidiaries 

� Mang,alore Chemicals anJ Fertilizers Limited (MCFL) 

3 Adventz Trading DMCC (ATD) (Not considered for consolidmion(Refer note: 8(i)) 

4 Zuari FarmHub Limited cZFLl(Rd't-r note: 8(iii)l 

Joint Venture 

5 Zuari Maroc Phosphates Private Limih!d (ZMPPL) 

Paradeep Phosphates Limited t PPL) (subsidiary of ZMPPL) 
Zuari Yoma Agri Solutions Limited ( ZYASLJ (associate of PPL) 

3. These unaudited standalone und consolidated financial results for the quarter ended on .lune 30. 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 August 09. 20::?3. The Statutory Auditors have conducted "Limited Review" of
these results in terms of Regulation 33 of SEBI (Listing. Obligations and Disclosure Requirements)
Regulations, 10 I 5, .-is amended and have expressed unmodified report on tht! above rtmtlts.

4. During the year 2020-21 tht! Compony had entered into a Business Trnnsfer agret!ment (BTAl dated March
01. 2021 with Paradeep Plmsphates Limited (PPL) for transfer of its Fertilizer plant at Goa and associated
business ( Fertilizer Division) of the Company as a going concern on slump sale basis to PPL.

The Company consummot<!d the sale ond transfer of Goa fortil iur plant and associated business to PPL and 
recognized Pre-tax gain of INR 1.142.39 Crores for the quarter ended June 30. 202:.? included under as 
exceptional Item in the financial statement of the Company. 

As required by Ind-AS 105 "Asset Held for Sak and Discontinued Operations' the disclosure of the impact of 

the nbow mentioned l3TA as discontinued operations after eliminating intercompany transactions is as 

follows: 

Standalone ( INR in crores) 

3 months 3 months 3 months 
Year ended* 

Particulars ended ended ended* 

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

Total Income NA NA 286.22 286.22 

Total expense NA NA 301.44 301.44 

Protit/(loss) for discontinued 
NA NA operations be fore ta.'< the l 15.22) ( 15.22) 

year 
' 



Tax charge including 
NA NA defrrred tox pertaining to . . 

discontinued operutions 
Profit/( loss) for discontinucJ NA NA ( 15.22) t 15.22) 
operations 

* Figures are upto the datl.' of business consumnrnted i .e 3 I May 2022.

Consolidated ONR in crores) 

3 months 3 months 3 months 
Yeur ended* 

Particulars ended ended cnded·k 

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

Tomi Income N/\ NA 286.22 286.22 

Total expense NA NA 301.4-l 301.44 

Profit/{loss) for discon1im1cd NA NA l I S.22) I 15.22) 
opl.'rations before tax the war 
Tax charge including 

NA NA deferred tax penuining lo . -

discontinued ooerutions 
Profil/{loss) lbr discontinued NA NA ( 15.22) ( 15.22) 
operations 

*Figures arc upto the date of business consummawd i.e. 3 I Muy 2022.

5. During tht! quarter ended June 30. 2022 ZFL. a sub:;idiar) of the Company. had issued 78.55.60,000 equity

shares of [NR IO euch ro pan.mt company b) way of conversion of unsecured compulsory convertible

debentures ( CCDs). Also ZFI. had ti led before NCL T. a 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 was approved by NCL T,

Mumbai Bench, vide its order dated May 04, 2023. and the Scheme became effective from the appointed date
i.e. July O I, 2022.

To give effect to the capital reduction. ZFL had cancelled and extinguished 6Q.89,67,400 number of shares 

with face value of INR IO each in their books for the quarter ended March 31. 2023. Accordingly, the 

Company had 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 nnd loss statement by the Company in the previous 
financial year. 

6. In case of Subsidiary (MCFL) recognized urt!a subsidy income of INR 29, 14 crores during the year ended

March 31. 2021. 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 tiled a writ petition against the DoF before the

Hon'ble High Court of Dl!lhi (DHC ). Pending finalization of writ petition before the DHC. the management,

based on legal opinion and considering the focl lhnt the energy cost is always a puss through in subsidy
computation, believes that artificial benchmarking is arbicrury and discriminatory and is confident of
realisation of the afort:said subsidy income.

7. The Group including Company is engaged in the business of manufocturfng. trading and marketing of
chemical fertili7er, All(i fcrtili7crs products. which constitutes a single operating segment as per Ind AS 108
hence separate segment disclosure�. have not been furnished.



8. During the ycur c:ndcd March JI. 2010. u 1"1;·111unc:ration uf INR 0.81 crorcs was paid to its then Managing

Director in uccordancc with on.li11ary rc:;olution hul 11-i1hm1t 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 bcen recogniicd as recoverable from the Managing Director as at year
end. The Company. now propost:s to obtain the shard1olders resolution for waiver ofrt:covery ofremunen:Jtion
paid to the then Manuging Director without obwining the lende1-s consent.

9. (iJ In re:-pect of u Subsidiary Company locat.:d outsidt! India (A TD). The Board of Directors of the Company
ot its meeting held on Morch 31. 2023 has approw:d writing off ICD along with interest thereon and
impairment of equity investment along \\'ith liquidation and winding up of operution. subject to the approval
of Reserve Bonk of lndiu and other Regul,1ttir) Authorities us it was not conducting any business since May,
2021. Further. the Co111pnny docs nnl envisage any viable business in the near future as well.

Consequi::ntly. Subsidiary Company (A TDJ has changed the basis or preparing its financial statement from
going concern co liquidation basis.

Further. during the yenr ended March JI. 2023 the Cl)111pony has written off of Loans and Interest Receivable 
of INR :.?.31 and 1.13 crores respectively in its standalone finunciab. 

(ii) 111 respect of a ioint Venture .. whose Special purpose financial swcements. other financial information have
been reviewed as per A - 800 (Audit of spei:i,11 considerations/audit of financial statements prepared in
a�·rnnl<111ce with special purpose frameworks issut:d l1y ICAfJ by thdr respective independent auditors.

( iiil During the year ended rvforch 31. 2023, The Company hos sold 4.00.000 Equity shores of ZFL and 
consequently ZFL ceased to be the wholly o�\ned Subsidinry of the Company. 

I 0. Previous period/year flgurt:s have bi.:en re-grouped/re-classified wherever necessary. to confirm to current 
period's classiticution in order to comply with the requirements of the amended Schedule Ill to the Companies 
Act.2013 effective J\pril O I. 2021. 

Date: Augu!St 09. 20'.!3 

Place: Benguluru 

Nitin M Kanta!,; 

Executive Director. 
DIN: 08029847 
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Independent Auditor's Review Report on the Quarterly & Year to Date Unaudited 

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

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

Review Report 

To 

The Board of Directors 

Zuari Agro Chemicals Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial

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

30, 2023 (The "Statement") attached here with, being submitted by the Company

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations 2015, as amended (the "Listing Regulations)

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

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

recognition and measurement principles laid down in Indian Accounting standard 34

(Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the

Companies Act, 2013 as amended, read with relevant rules issued thereunder and other

accounting principles generally accepted in India. Our responsibility is to express a

conclusion on the statement based on our review.

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

Engagements (SRE 2410). "Review of Interim Financial Information Performed by the

Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of

India. This standard requires that we plan and perform the review to obtain moderate

assurance as to whether the statement is free of material misstatement. A review of

interim financial information consists of making inquiries primarily of persons

responsible for financial and accounting matters, and applying analytical and other

review procedures. A review is substantially less in scope than an audit conducted in

accordance with Standards on Auditing and consequently does not enable us to obtain

assurance that we would become aware of all significant matters that might be

identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above nothing has come to our attention that causes

us to believe that the accompanying Statement prepared in accordance with the

recognition and measurement principle laid down in the aforesaid Indian Accounting

Standards ("Ind AS") specified under Section 133 of the Companies Act 2013 as

Branches 

Hyderabad: 3rd Floor, D1, 6-3-652, Kautilya, Somajiguda, Hyderabad - 500 082. Ph.: 040-2332231 O 
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 / 455 11564 
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amended, read with relevant rules issued there under and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in 

terms of the Listing Regulation including the manner in which it is to be disclosed, or 

that it contains any material misstatement. 

5. Emphasis of Matters

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

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

which had 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 5 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 NCL T, Scheme for Reduction of its Share Capital ("S_cheme") 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 had 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 9(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. 

For K.P. Rao & Co

artered Accountants 

;;;, �ffJt 
No. 00313

Prashanth S 

Partner 

Membership Number: 228407 

Place: Bengaluru 

Date: August 09, 2023 

UDIN: 23228407BGXGS 5442 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 

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

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report 

To 

The Board of Directors 
Zuari Agro Chemicals Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results

of Zuari Agro Chemicals Limited (the "Holding Company") and its subsidiaries (the Holding

Company and its subsidiaries together referred to as "the Group"), its joint venture for the

quarter ended June 30, 2023 (the "Statement") attached herewith, being submitted by the

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

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

Regulations").

2. This Statement, which is the responsibility of the Holding Company's Management and

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

with the recognition and measurement principles laid down in Indian Accounting Standard

34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the Companies

Act, 2013 as amended, read with relevant rules issued thereunder and other accounting

principles generally accepted in India. Our responsibility is to express a conclusion on the

Statement based on our review.

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

Engagements (SRE)2410. "Review of Interim Financial Information Performed by the

Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India.

This standard requires that we plan and perform the review to obtain moderate assurance as to

whether the Statement is free of material misstatement. A review of interim financial

information consists of making inquiries, primarily of persons responsible for financial and

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

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

and consequently does not enable us to obtain assurance that we would become aware of all

significant matters that might be identified in an audit. Accordingly, we do not express an audit

opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD I /44/2019 

dated March 29, 2019 issued by the Securities and Exchange Board of India under 

Regulation 33(8) of the Listing Regulations, to the extent applicable. 

Branches 

Hyderabad: 3rd Floor, D1, 6-3-652, Kautilya, Somajiguda, Hyderabad - 500 082. Ph.: 040-2332231 o 
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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4. The Statement includes the results of the following entities:

1 Zuari Agro Chemicals Limited 

Subsidiaries 

2 Mangalore Chemicals and Fertilizers Limited fMCFL) 

3 Adventz Trading DMCC (Not considered for Consolidation (Refer note: 9(i)) 

4 Zuari Farmhub Limited 

Joint Venture 

5 Zuari Maroc Phosphates Private Limited 

6 Paradeep Phosphates Limited (subsidiarv ofZuari Maroc Phosohates Private Limited) 

Associates of Joint Venture 

7 Zuari Yoma Agri Solutions Limited [Associate of Paradeeo Phosphates Limited) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above

and based on the consideration of the review reports of other auditors referred to in paragraph

8 and 9 below, nothing has come to our attention that causes us to believe that the

accompanying Statement, prepared in accordance with recognition and measurement

principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under

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

thereunder and other accounting principles generally accepted in India, has not disclosed

the information required to be disclosed in terms of the Listing Regulations, including the

manner in which it is to be disclosed, or that it contains any material misstatement.

6. Emphasis of Matters

a. We draw attention to Note 6, which states that in case of a Subsidiary Company
(MCFL), MCFL had recognized urea subsidy income oflNR 29.14 crores considering
that benchmarking of 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.

We draw attention to Note 5 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 NCL T, 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 had 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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b. We draw attention to Note 9(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.

c. We draw attention to Note 9(iii), that during the year ended March 31, 2023, The
Company has sold 4,00,000 Equity shares ofZFL and consequently ZFL ceased to be
the wholly owned Subsidiary of the Company.

Our opinion is not modified in respect of this matter. 

7. Other Matter

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

• One subsidiary, whose financial results/statements include total revenues of lNR
227.31 crores, total net profit/Qoss) after tax of INR 1.97 crores, total
comprehensive Income/(loss) of INR 1.97 crores, for the quarter ended June 30,
2023, as considered in the Statement reviewed by us.

• One subsidiary, whose financial results/statements total" revenues of INR 958.03
crores, total net profit after tax of INR 49.29 crores and total comprehensive
Income of INR 48.94 crores, for the quarter and the year ended June 30, 2023, as
considered in the Statement which has been reviewed by their respective
independent auditors.

• one joint venture, whose special purpose financial results/statements include
Group's share of net profit/ (loss) of I NR (34.05) crores and Group's share of total
comprehensive income of INR (0.13) crores, for the quarter ended June 2023, as
considered in the Statement, whose special purpose financial results/ 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 issued by ICAI) by their respective independent
auditors.

The independent auditor's reports on interim financial information/ financial results of these 
entities have been furnished to us by the Management and our conclusion on the Statement, in 
so far as it relates to the amounts and disclosures in respect of these subsidiaries, joint venture 
is based solely on the report of such auditors and procedures performed by us as stated in 
paragraph 3 above. 
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8. 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. 

For K.P. Rao & Co

Chartered Accountants 

·rm's Registration No. 003135S

Partner 
Membership Number: 228407 

Place: Bengaluru 

Date: August 09, 2023 

UDIN: 23228047BGXGSO6928 


