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Dear Sirs, 

AGRO CHEMICALS 

Sub: Unaudited Financial Results and Limited Review Report for the quarter and nine 
months ended 31 st December, 2023 

This is with reference to the Standalone & Consolidated Unaudited Financial Results for the 
quarter and nine months ended 31st December, 2023 submitted by the Company along with the 
Limited Review Report on 7th February, 2024. 

We hereby inform you that the Statutory Auditors had inadvertently dated the Consolidated 
Limited Review Report as 7th February, 2023 instead of 7th February, 2024. 

Therefore, we are attaching herewith the corrected Consolidated Limited Review Report dated 7th

February, 2024 along with Standalone Limited Review Report, Standalone and Consolidated 
Unaudited Financial Results for the quarter and nine months ended 31st December, 2023. Apart 
from above, please note that there is no change in the financial results submitted to the 
Exchanges. 

Kindly take the same on record. 

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: 

I. The above unaudited standalone financial results and consolidated financial results have been prepared in

accordance with the Indian Accounting Standards ("'Ind AS") prescribed under section 133 of the Companies

Act 2013 read with the Companies (Indian Accounting Standards) Rules 2015, as amended, from time to time.

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

after referred to as "the Group" including its Joint Venture (including Joint Venture's Subsidiary and

Associate) as mentioned below:

I Zuari Agro Chemicals Limited (ZACL) 

Subsidiaries 

2 Mangalore Chemicals and Fertilizers Limited (MCFL) 
-, Adventz Trading DMCC (ATD) (Not considered for consolidation (Refer note: 8(i)) .) 

4 Zuari FarmHub Limited (ZFL) 

Joint Venture 

5 Zuari Maroc Phosphates Private Limited (ZMPPL) 

Paradeep Phosphates Limited (PPL) (subsidiary of ZMPPL) 

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

3. These unaudited standalone and consolidated financial results for the quarter ended on December 3 I, 2023
and year to date from April 1,2023 to December 31,2023 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 February 07,
2024. The Statutory Auditors have conducted "Limited Review" of these results in terms of Regulation 33 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and have expressed
unmodified report on the above results.

4. During the year 2020-21 the Company had entered into a Business Transfer agreement (BTA) dated March
0 I, 2021 with Paradeep Phosphates 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 consummated the sale and transfer of Goa fertilizer plant and associated business to PPL and
recognized Pre-tax gain of INR 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 I 05 "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 1s as

follows:

Standalone 

Particulars 

Total Income 

Total expense 

Profit/(loss) for 
discontinued 
operations before tax 
the ear 

3 months 

ended 

31-12-2023

NA 

NA 

NA 

3 months 

ended 

31-12-2022

NA

NA

NA 

(INR in crores) 

9 months 9 months 
Year ended* 

ended ended* 

31-12-2023 31-12-2022 31-03-2023

NA 286.22 286.22 

NA 301.44 301.44 

(15.22) 



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

Consolidated (INR in crores) 

3 months 3 months 9 months 9 months Year ended 

Particulars ended ended ended ended* * 

31-12-2023 31-12-2022 31-12-2023 31-12-2022 31-03-2023

Total Income NA NA NA 286.22 286.22 

Total expense NA NA NA 301.44 301.44 

Profit/(loss) for 
NA NA NA discontinued operations ( 15.22) ( 15.22) 

before tax the year 
Tax charge including 
deferred tax pertaining NA NA NA 

- -

to discontinued 
operations 
Profit/(loss) for NA NA NA (15.22) ( 15.22) 
discontinued operations 

*Figures are upto the date of business consummated i.e. 3 I May 2022.

5. During the quarter ended June 30, 2022 ZFL, a subsidiary of the Company, had issued 78,55,60,000 equity

shares of INR IO each to parent company by way of conversion of unsecured compulsory convertible
debentures (CCDs). Also, ZFL had filed 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 69,89,67,400 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 and loss statement by the Company in the previous 

financial year. 

6. In case of Subsidiary (MCFL) recognized urea subsidy income of INR 29.14 crores during the year ended

March 3 I, 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 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 confident of

realization of the aforesaid subsidy income.

7. 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.



8. (i) In respect ofa Subsidia1y Company located outside India (ATD), The Board of Directors of the Company
at its meeting held on March 31, 2023 has approved writing off !CD along with interest thereon and
impairment of equity investment along with 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 (A TD) has changed the basis of preparing its financial statement from 

going concern to liquidation basis. 

(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 issued by !CAI) by their respective independent auditors.

9. 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 Ill to the Companies

Act, 2013 effective April 0 1, 2021.

Date: February 07, 2024 

Place: Bengaluru 

Nitin M Kantak 

Executive Director 

DIN: 0802984 7 
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Independent 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 (the "company") for the Quarter ended

December 31, 2023 and year to date from April 1 2023 to December 31, 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 accunlance wilh Lhe

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 wou Id 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

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

Branches 
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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.

6. Other Matters

a. 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 busi11ess i11 Lhe 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

Chartered Accountants 
·rm's Registration No. 003135S

Prashanth S 

Partner 
Membership Number: 228407 

Place: Bengaluru 

Date: 7th February 2024 

UDIN: 24228407BKFYGN2675 
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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 

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 December 31, 2023 and year to date from April 1, 2023 to December 31, 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. 
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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 (MCFL) 

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

4 Zuari Farmhub Limited 

Joint Venture 

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

6 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 of INR 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.

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 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 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.

I# 
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b. 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
thi 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
entisage any viable business in the near future as well.
Co�sequently, 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. 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 INR
677.21 crores, total net profit/(loss) after tax of INR ( 4.30) crores, total
comprehensive lncome/(loss) of INR (4.30) crores, for the Quarter ended
December 31, 2023, as considered in the Statement reviewed by us.

• One subsidiary, whose financial results/statements total revenues of INR 3,009.05
crores, total net profit after tax of INR 149.97 crores and total comprehensive
Income of INR 149.67 crores, for the Quarter ended December 31, 2023, as
considered in the Statement which has been reviewed by their respective
independent auditors.

• one Jomt venture, whose special purpose financial results/statements include
Group's share of net profit / (loss) of INR 19.32 crores and Group's share of total
comprehensive income of INR (0.12) crores, for the period ended December 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 !CAI) 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. 



&CO. 
Continuation Sheet ..... 

CHARTERED 

outside India whose financial results/ financial 
statement and other financial information have been prepared on the basis of liquidation 
basis inste d of going concern. 

Our opini n on the Statement is not modified in respect of the above matters with respect 
to our reli nee on the work done and the reports of the other auditors and the Financial 
Results/fl ancial information certified by the Management. 

ForK.P.R o&Co 

Chartered ccountants 
· m's Reg stration No. 003135S

GA� 
Prashanth S 

Partner 
Membership Number: 228407 

Place: Bengaluru 
Date: 7th February 2024 
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