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ZUA�I 

4th November, 2023 

BSE Limited 
Floor 25, P.J. Towers, 
Dalal Street, 
Mumbai - 400 001 

ZUARI AGRO CHEMICALS LIMITED 

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

BSE scrip Code: 534742 NSE Symbol: ZUARI 

Dear Sirs, 

AGRO CHEMICALS 

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. 4th November, 2023, inter alia, has considered and approved the 
following: 

a. Unaudited Standalone and Consolidated Financial Results of the Company for the quarter
and half year ended 30th September, 2023.The Statutory Auditors of the Company, M/s K.
P. Rao & Co. Chartered Accountants have issued Limited Review Report for the same. A
copy of the approved results along with Limited Review Report is enclosed as Annexure
A.

b. Extension of period for repayment of Inter Corporate Deposits availed by the Company
from its related parties i.e. Zuari Industries Limited amounting to Rs. 122 Crores and Zuari
Management Services Limited amounting to Rs. 48 Crores, for a further period of 1 year
from their respective maturity dates.

The Meeting commenced at 3.30 P.M (1ST) and concluded at 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 

Manoj Dere 
Company Secretary 

Encl: As above 

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

Tel:+ 0832 2592180, 2592181 
Website: www.zuari.in. Email: shares@adventz.com 
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Notes:

)

ThE above unaudited standalotte finartcial result.s and consolidated firranuiat rcsults have been preparetl in
accordance rvith the Irrdian .{ccounting Stundartls ("tnd AS") prescribed under sectiDtr llj of'the Companies
,\ct f0l3 rcad rvith the cornpanies t lndian Accounring surntrards) Rules l0l 5. as amended. t'ronr tinre to rinre"

Tlte consolidated linancial results cotttprisr,the tlrranci:rl results of the (-orrrpany and its subsicliaries,6erein
after ret'erred to as "the Gruup" including its Joint Venturc (including Joint Venture,s Subsidiary and
Associate) ts rnentioned belorv:

i. These unaudited standalone irnd consolidated financial resulrs fbr the quarter ended on Septenrber i0, lgij
and year to date linrn April 1 .2023 to Septeruber 30.?023 have been reviewer1 by thc AurJlt Conrmirtee arrcl
taken on record by ths Board of Directors oitht Companf in thuir respocrive n',"eii1gs lreld on November 04^
2023. The Statutory Auditors have cnnducted "[.imited Revierv" of tliese resulrs in rlrnrs of Regplation 33 oI
SEBI (Listilrg Obligarions and Disclosure Requirenrerrts) Regulations, 2015, as amended ancl hfve expresserl
unmodified repoil on the atrove results.

4' During theyear2020-21 the Company hacl entered into a Business'l'ransfer agresment tBTA) dated h{arsh0l' 20?l with Paradeep Phosphates t,imitet! (PPl-) fbr rransf'er of its Fertilizei plant ar Goa and associated
business iFertilizer Division) of the Conrpany as a going concenr on slunrp sale trasis to ppl.

The Conrpany consunlmated tlre sale ancl transt'er of Goa t'ertilizer plarrr and associated business to ppl and
recosniz-ed Pre-tax gain of INR 1.141.39 C'rores for the qulner ended Jurrrl j0, ?01? included urrder as
exeeptional ltem in the linancial statement of the Cornpany.

As reqrtired by Ind'AS 105 ".{sset Fleld for Sale and Discontinuecl Operations" the disclosure of the impnct of
the above mentioned Bl-A as disconfinuerl operations after elinrinating intercompany transactiols is ns
follows:

Standnlone (tNR in crores)

(

v
+

AR/

I hari Agro Chenrisals L.inrired (ZACL)
Subsidiaries
1 Mangalo re Chemicals nnd [:emilizers L.imired {i!,ICFL}
J TraclA dven lz. CDLIC' TDA ) CONSI fordered consolilng ( {Not dation Refer 8note: I )( ( )

I Zuari FarnrHub Linrited (ZFL)
.loint Venture
5 aroc Phosphates Private L,irnited {Zll{Ppt-)

Par:adeep Phosphares Limitecl ( ppl-1 (subsidiary of ZVlppL)
Zuari Yoma Agri Solutions Limited {ZYASL) (associare of ppl

Zuari tut

3 rnonths
ended

3 months
entled

6 months
ended

6 months
ended' Year ended *Particulars

30-09-2023 30-09-2022 30-09-2023 30-09-2022 3t-0&2023

Total Income NA NA NA
186.12 386.?2

Total expense NA NA \{A
30 r .4"r 30 r.44

Profit/(loss) for
discontinued
operations beft>re tax

*the year

I\iA NA NA
( 15.22) ( t5,22)
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*lj:igures are upto the date of"business uunsnrrrrated i.e. j l iv{av 2011.

Consolitlnted {lNR in en:rres)
3 month.s

ended
3 months

enderl
6 nronths

ended
6 months
ended *

l'ear ended

30-09-2023 30-0e-2022 30-09-2023 30-09-2022 J r -0J-2023
Ni\ NA NA l8(r.ll 186.21

NA NA NA
30 r .44 301.44

NA \A NA rli.:?) t rs.2:)

NA NA N,.\

Profil'(loss) fbr
di scontirrued operations

Ni\ NA NA
{ I.i.:l) ( r5.l:)

Paniculars

Total Inconre

Total expense

ProfiL'(loss) for
d i scon tirrrred operiu ir)ns
Lreflore tax the
'T'ax charge including
deferred tax pertain ing
to discontinued

+F'igures are upto the rjate of business consunlrratetl i.e. 3l May 2022.

-5' During the quarter errded .fune 30, 202: ZFL.., a subsiriinry olthe Cornpnny. had issued 7g.55,60"000 equitv
shares of INR l0 errch to parent comprnv hy way' ol conversion of unsecrrred cgrnpulsorv convertible
debentures (CCDs). Alsb. ZFL hatl fileel belbre NCLT, a Scherne for Retlucrion ot' its Share Capital
("Schetne"l in accordanse with section 66 of thc Companies Act l0l3 by rvay o[setting olf its Equity slrare
capital againsr negative capital resen/es as appearing on June 10. 2023.The sanre ryas approved by NCLT.
iVtumbai Bench" vide its order dated lv{ay 04, 2031" and the Sshenre besanre effective lrom the appoinred dare
i.e. July 0l . 1012.

To giveet-tlct to the capital reduction. ZFL hatl cancelled anrl extinguisherl 69,8g,6?.400 numher,f shares
rvith t-ace value of INR I0 each in their books for tlre quarter en<lecl tVlarch ll, 2013. Accordirrgly. the
Company had reduced its carrying value of investnrent in ZFL by INR 698.97 crores and loss arising on the
sanre lras been disclosed ttnder exceptional items in profit and loss sratenrent by the Company in rhe previous
financial vear.

6. Ilt case of Subsidiary (IV{CFL) recognized urea subsidy inconre of NR 2g.1,{ cror.es during rhe year cnded
Ivlarch 31" 2021. without henchmarking its ct-rst ol production using naphtha rvith that of gas*rased urca
ntanufacmring units recerttly converted to natural gas, as notifietl by the Departrnerrt of lrertilizers (DoF) tbr
subsidy income computation" against which the Company hatl filed a writ petition against the DoF befbre the
I'lon'ble I'ligh Cour"t of Delhi (DI'lC). Pending finalization of writ petition before the DI.IC, r5e managsrnenr.
based on legal upiniun and consitlering the fact that the energy cost is always a pass through in subsidy
computation' belleves that artificial benchmarking is arbitrary and disminrirratory and is confident of
realization rrf the albresaid subsidy income.

7' The cr.*p including company is errgaged in the business
chemical fertilizers and f'ertilizers products, which constitutes
hence scparatc segment discrosures, havc not been fumishcd.

crf manufacturing^ trnding and marketing of
a single operating segntellt fts per Ind AS l0g

t- 4
v
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8. (i) Irr respect of a Subsidinrl'Liotrrpan\' locrtetl c'utside India (i\TD). The Board of Directors of t6e Corlpturl,
at its nreetilrg held otr S{arch i l. 2023 has approverJ rvriting urtf tC'D along rvirh inrerest rlereurr ald
intpainnetrt of'equity' investntent alurrg rvith tiquidatiorr antl wirrding up of'operatitn. suhject to the approval
of Reserve Bank of lndia and other Regulatory .{nthorities as it nas not conducting any business since i!.lay.
l0ll. F'urther, the Conrpany does not r'nvisage an-v- viable business irr the rrear firture as rvcll.

Corrsequerrtly. Subsidiury Conrpan-v (.,\1-D) has changed the basi.s of preparirrg its financial sratemerrt fiont
going concenl to liquidation basis.

( ii) In respect of'a joirrt vctlture. rvltose Special purpose Iinarrcial stilterllents. othe r tlnarrcial infurru;tiorr have
been revierved as per SA 800 1r\udit ul'special considerationsiaudit of finarrcial staterlrents prepilred in
accordance rvith special purpose tt'amervorks issued try tt:Al1 by their respective irrdependent auilitnrs.

9. Previotts periodiyear figures have lreen re-grouped;re-classified rvherever necessary, to contirm t$ eurrr.-r]t
period's classificntiott in tlrder to comply with the requirernents of the *nrended Schedule III to the Conrpanies
Act. 201i elfective April 0l . 202 I .

['-or arrd on beh4lfof

WW
Board of l)irectors

+

(

v

Nitin *'l Kantak

Executive Director

DIN: 080298^17
Dirte: Novenrbcr 04. 2023

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

Review Report
To
The Board of Directors
Zuari Agro Chemicals Limited

1. We have reviewed the accompanying statement of unaudited standalone financial
results of Zuari Agro Chemicals Limited fthe "company") for the Quarter ended
September 30, 2023 and year to date from April L 2023 to September 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
(lnd AS 34) "lnterim 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 241,0). "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 ["lnd AS") specified under Section 133 of the Companies Act 2073 as

amended, read with relevant rules issued there under and other accounting principles

Branches

Hyderabad : 3rd Floor, D'|,6-3-652, Kautilya, Somajiguda, Hyderabad - 500 082. Ph.: 040-23322310
Mysore: 74, 2nd Main, First Stage, Vijayanagar, Mysore - 570 017. Ph.: 0821-4271908

Chennai ; Flat 2-A, Second Floor, Shruthi 3/7, 8th Cross Street, Shastrinagar, Adayar, Chennai - 600 020 . Ph.i 044- 24903137 I 45511564
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CHARTERED ACCOUNTANTS

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 fune 01, 2022 and recognized the pre-tax gain for the
period ended fune 30, 2022 as exceptional item in the financial statement of the
Company.

6. Other Matters

a. We draw attention to Note B(iJ 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, ZOZL.
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
hartered Accountants

's Registration No.0du
Prashanth S

Partner
Membership Number: 228402

Place: Bengaluru
Date: 4th November 2023

UDIN: 232284078GXGU N2620
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Independent Auditor's Review Report on the Quarter ended and Year to Date
Unaudited Consolidated Financial Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended

Review Report
To
The Board of Directors
Zuari Agro Chemicals Limited

L. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of Zuari Agro Chemicals Limited (the "Holding Company") and its subsidiaries (the Holding
Company and its subsidiaries together referred to as "the Group"), its joint venture for the
Quarter ended September 30, 2023 and year to date from April L, 2023 to September 30, ZOZ3

[the "statement") attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI flisting Obligations and Disclosure
Requirements) Regulations, 20L5, 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, flnd AS 34) "lnterim Financial Reporting" prescribed under Section 133 of the Companies
Act, 201,3 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/Z0lg
dated March 29,2019 issued by the Securities and Exchange Board of India under Regulation
33[B) of the Listing Regulations, to the extent applicable.

Branches

Hyderabad:3rd Floor, D1,6-3-652, Kautilya, Somajiguda, Hyderabad - 500 082. Ph.: 040-23322310
Myso.e i 74,2nd Main, First Stage, Vijayanagar, Mysore - 570 017. Ph.: 0821-4271908
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K. P. RAO & CO.
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4. The Statement includes the results of the following entities:

Continuation Sheet

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
B 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 ('lnd 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

We draw attention to Note 6, which states that in case of a Subsidiary Company
[MCFL), MCFL had recognized urea subsidy income of INR 29.1.4 crores ionsidering
that benchmarking of its cost of production of urea using Naptha with that of gai
based urea manufacturing units is arbitrary and for which ttre rtacrl has filed , *.it
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.

a.

Our opinion is not modified in respect of this matter

7. Other Matter
a. 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 compulso,y ionu"rtible
debentures (CCD's). And further during the quarter ended |une 30, ZOZZ, 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, ZOZZ,and the
Scheme has become effective from the appointed date i.e, fuly OL,zo7z,
To give effect to the capital reduction, ZFL had .rn..ilud and extinguished
69,89,67,400 number of shares with face value of INR l-0 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

L Zuari Chemicals Limited
Subsidiaries
2 lore Chemicals and Fertilizers Limited CFL

3 Adventz Trading DMCC (Not considered for Consolidation (Refer note: 8(i))
4 Zuari Farmhub Limited
oint Venture

5 Zuari Maroc Pho hates Private Limited
6 Parad hates Limited subsi oZuari Maroc Ph hates Private Limited
Associates of oint Venture
7 Zuari Yoma Solutions Limited Associate of Limited
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CHARTERED ACCOUNTANTS
exceptional items in profit and loss statement by the Company.

Continuation Sheet

b. We draw attention to Note B(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.

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

One subsidiary, 'i,vhose financial results/statements include total revenues of INR
475.67 crores, total net profit/(loss) after tax of INR OJO crores, total
comprehensive Income/0oss) of INR 0.70 crores, for the Half year ended
september 30,2023, as considered in the statement reviewed by us.

One subsidiary whose financial results/statements total revenues of INR 2,368.44
crores, total net profit after tax of INR 11,7,00 crores and total comprehensive
Income of INR L1,6.7T crores, for the euarter ended September 30, zoz3, as
considered in the Statement which has been reviewed by their respective
independent auditors.

C

O

a

o one joint venture, whose special purpose financial results/statements include
Group's share of net profit / [loss) of INR (12.07) crores and iroup's share of total
comprehensive income of INR (0.18) crores, for the half year .na"a September
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 inparagraph 3 above.

BENGALURU
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B. 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
Accountants

's Registra n No.00313

Prashanth S

Partner
Membership Number: 228407

Place: Bengaluru
Date: 4th November 2023
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