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The Secretary, 
SSE Ltd., 

February 8, 2019 

Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 
SSE scrip Code: 534 7 42 

National Stock Exchange of India Ltd, 
Exchange Plaza, 5th floor, 
Plot No. cm, 'G' Block, Bandra-Kurla Complex, 
Sandra (E). 
Mumbai - 400 051 
NSE Symbol: ZUARI 

Dear Sirs, 

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

With reference to the above subject, we hereby inform you that: 
a) The meeting of the Board of Directors was held on Friday, the 8th February, 2019 at 11.15

A.M. and concluded at j,ODP.M.

b) The Board has considered and approved :

(i) Unaudited Financial Results for the quarter ended 31st December, 2018. A Copy of the
approved results alongwith Limited Review Report is enclosed herewith as Annexure A.

(ii) Re-appointment for a 2nd term of Mr. Marco Wadia, for 3 years , Mr. Gopal K. Pillai for a
1 year and Mr. J.N. Godbole upto the Age of 75 Year as Non-Executive Independent
Directors of the Company w.e.f. 1st April, 2019, subject to the approval of Shareholders at
the General Meeting. The details required under Regulation 30 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No
CIR/CFD/CMD/4/2015 dated 09/09/2015 are given in Annexure B.

(iii) Re-appointment of Mr. R.Y. Patil, Vice President & Company Secretary as Key Managerial
Personnel for a further period of 1 yeat . with effect from 1st April, 2019. The details
required under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with SEBI Circular No CIR/CFD/CMD/4/2015 dated 09/09/2015 are
given in Annexure C.

Thanking You, 

Yours Faithfully, 
For Zuari Agro Chemicals Limited 

R.Y�.
Vice President & Company Secretary
Encl: As above

ZUARI AGRO CHEMICALS LIMITED 

CIN No.: L65910GA2009PLC0061TT 

Global Business Park, Tower-A, 5th Floor, M. G. Road, Sector 26 , Gurgaon -122 002, Haryana India 

Tel: +91124 482 7800 Fax: +91124 421 2046 Email: zuari.delhi@adventz.com 

www.adventz.com 

Registered Office: Jaikisaan Bhawan, Zuarinagar, Goa - 403726 



Sr. No. 

2. 

3. 

4. 

Details of events that need to be provided 

Reason for change viz. appointment, 
resignation, removal, death or otherwise; 

Date of appointment /cessation(as 
applicable) 
Term of appointment 

Brief Profile (in case of appointment) 

Disclosure of relationships between directors 
(in case of aooointment of director). 

Annexure B 

Information of such event(s) 

Mr. Marco Wadia was appointed as Non 
Executive Independent Director of the Company 
at the Nomination & Remuneration Committee 
Meeting (NRC) held on 8th May, 2014 and 
shareholders Meeting held on 1st September, 
2014 for period of 5 years upto 31st March 
2019. 
The present term of Mr. Marco Wadia comes to 
an end on 31st March 2019. 
Based on the recommendation of Nomination & 
Remuneration Committee, the Board of 
Directors have approved the re-appointment of 
Mr. Marco Wadia as Non Executive 
Independent Director of the Company for a 
further period of 3 years w.e.f. 1st April, 2019, 
subject to the approval of shareholders by 
Special Resolution. 
Mr. Marco Wadia has been re-appointed at the 
meeting of Board of Directors of the Company 
held today i.e. 8th February, 2019 as Non
Executive Independent Director for a further 
period of 3 years w.e.f. pt April, 2019, subject 
to the approval of Shareholders by special 
resolution at general meeting. 
Mr. Marco Wadia aged 62 years, is an 
Independent Director of our Company. He is a 
member of Bar Council of Maharashtra and 
Goa. He has been a practicing advocate since 
1986 and, is currently, a partner at Crawford 
Bayley & Co. He has over 30 years of 
experience in the legal profession having 
specialised in corporate matters and mergers 
and acquisitions. 
Mr. Marco Wadia is not related to any of the 
Directors of the Company 



Sr. No. 
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2. 

3. 

4. 

Details of eve nts that nee d to be pro_vi_d_e_d--+_ln_f_o_r_m_a_t_io_n_o_f_s_u_c_h_ev_e_n_t�(s�) _______, 
Reason for change viz. appointment, Mr. Gopal K. Pillai was appointed as Non 
resignation, removal, death or otherwise; Executive Independent Director of the Company 

at the Nomination & Remuneration Committee 
Meeting (NRC) held on 8th May, 2014 and 
shareholders Meeting held on 1st September, 
2014 for period of 5 years upto 31st March 
2019. 

Date of appointment /cessation(as 
applicable) 
Term of appointment 

Brief Profile (in case of appointment) 

Disclosure of relationships between directors 
(in case of appointment of director). 

The present term of Mr. Gopal K. Pillai comes 
to an end on 31st March 2019. 
Based on the recommendation of Nomination & 
Remuneration Committee, the Board of 
Directors have approved the re-appointment of 
Mr. Gopal K. Pillai as Non Executive 
Independent Director of the Company for a 
further period of 1 year w.e.f. 1st April, 2019, 
subject to the approval of shareholders by 
Special Resolution. 
Mr. Gopal K. Pillai has been re-appointed at 
the meeting of Board of Directors of the 
Company held today i.e. 8th February, 2019 as 
Non Executive Independent Director for a 
further period of 1 year w.e.f. 1st April, 2019, 
subject to the approval of Shareholders by 
special resolution at general meetino. 
Mr. Gopal K. Pillai aged 69 years, is an 
Independent Director of our Company. He holds 
a bachelor's degree in science from Bangalore 
University and a master's degree in science 
specialising in chemistry from Indian Institute of 
Technology, Madras. He joined the Indian 
Administrative Service in 1972 and has held 
various positions in the Kerala State 
Government including as the District Collector 
(Quilon), Deputy Secretary (Labour), Special 
Secretary (Industries), Secretary (Health & 
Family Welfare) and Principal Secretary to the 
Chief Minister of Kerala. In the past, he has also 
served in various positions with the Government 
of India including in the capacity of the Deputy 
Secretary (Defence), Joint Secretary 
(Transport), Secretary (Commerce) and Union 
Home Secretary. He currently serves as the 
chairman of the board of directors of Tata 
International Limited and lvyCap Ventures 
Advisors Private Limited. 

Mr. Gopal K. Pillai is not related to any of the 
Directors of the Company 



Sr. No. 

2. 

3. 

4. 

Details of events that need to be provided 

Reason for change viz. appointment, 
resignation, removal, death or otherwise; 

Date of appointment /cessation(as 
applicable) 
Term of appointment 

Brief Profile (in case of appointment) 

Disclosure of relationships between directors 
(in case of aooointment of director). 

Information of such event(s) 

Mr. J.N. Godbole was appointed as Non 
Executive Independent Director of the Company 
at the Nomination & Remuneration Committee 
Meeting (NRC) held on 8th May, 2014 and 
shareholders Meeting held on 1 st September, 
2014 for period of 5 years upto 3P1 March 
2019. 
The present term of Mr. J.N. Godbole comes to 
an end on 31st March 2019. 
Based on the recommendation of Nomination & 
Remuneration Committee, the Board of 
Directors have approved the re-appointment of 
Mr. J.N. Godbole as Non Executive 
Independent Director of the Company up to the 
age of 75 years w.e.f. 1st April, 2019, subject to 
the approval of shareholders by Special 
Resolution. 
Mr. J.N. Godbole has been re-appointed at the 
meeting of Board of Directors of the Company 
held today i.e. 8th February, 2019 as Non 
Executive Independent Director up to the age of 
75 years w.e.f. 1st April, 2019, subject to the 
approval of Shareholders by special resolution 
at general meetinq. 
Mr. J.N. Godbole aged 73 years, is an 
Independent Director of our Company. He has 
been associated with our Company since May 
20, 2011. He holds a bachelor's degree in 
technology from the Indian Institute of 
Technology, Bombay. He has also completed a 
course on PERT/CPM conducted by the Small 
Industry Extension Training Institute, 
Hyderabad and also holds a certificate in 
financial management from the Jamnalal Bajaj 
Institute of Management Studies, University of 
Bombay. He has served on the board of the 
Industrial Development Bank of India as the 
Chairman and was also appointed by the state 
government of Sabah, Malaysia as an Industrial 
Consultant and posted to the Department of 
Industrial Development, Sabah. He was the 
Coordination and Planning Manager in Sabah 
Gas Industries and also worked in the Narbada 
Valley Chemical Industries Private Limited. 

Mr. J.N. Godbole is not related to any of the 
Directors of the Company 
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4. 

Details of events that need to be provided 

Reason for change viz. appointment, 
resignation, removal, death or otherwise; 

Date of appointment /cessation(as 
applicable) 
Term of appointment 

Brief Profile (in case of appointment) 

Disclosure of relationships between directors 
(in case of aooointment of director). 

Annexure C. 

Information of such event(s) 

Mr. R.Y. Patil, Vice President & Company 
Secretary of the Company was appointed as 
Key Managerial Personnel (KMP) at the Board 
Meeting held on 13th May, 2016 for period of 3 
years upto 3P1 March 2019. 
The present term of Mr. R.Y. Patil as KMP 
comes to an end on 31st March 2019. 
Based on the recommendation of Nomination & 
Remuneration Committee, the Board of 
Directors have approved the re-appointment of 
Mr. RY. Patil as KMP and Compliance Officer 
of the Company for a further period of 1 year 
w.e.f. 1st April, 2019.

Mr. R.Y. Patil has been re-appointed at the 
meeting of Board of Directors of the Company 
held today i.e. 8th February, 2019 as KMP and 
Compliance Officer of the Company for a further 
period of 1 year w.e.f. 1st April, 2019.
Mr. R.Y. Patil is the Vice President, Company 
Secretary and Compliance Officer of our 
Company. He holds a bachelor's degree in 
commerce from B.K. College of Commerce, 
Karnatak University and holds a bachelor's 
degree in law from Mahadevrao Salgaocar 
College of Law, University of Bombay.He also 
holds Master Degree in Commerce from Dempo 
College of Commerce & Economics, University 
of Bombay. He is also a fellow member of the 
Institute of Company Secretaries of India. He 
was previously associated with Chowgule & Co. 
Ltd. in the capacity of a Junior Officer. 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Limited Review Report 

Review Report to 

The Board of Directors 

Zuari Agro Chemicals Limited 

2nd & 3rd Floor 
Golf View Corporate Tower B 
Sector - 42, Sector Road 
Gurugram - 122 002, Haryana, India 

Tel : +91124 681 6000 

1. We have reviewed the accompanying statement of unaudited standalone Ind AS financial results of Zuari
Agro Chemicals Limited (the 'Company') for the quarter ended December 31, 2018 and year to date
from April 1, 2018 to December 31, 2018 (the "Statement") attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ('the Regulation'), read wlth SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016 ('the Circular').

2. The preparation of the Statement 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 read with Rule 3 of Companies (Indian Accounting Standards)
Rules, 2015, as amended, read with the Circular is the responsibility of the Company's management and
has been approved by the Board of Directors of the Company. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review 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 is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Emphasis of Matter

a) We draw attention to Note 13 of the unaudited standalone Ind AS financial results, which describes
the impact ofRs.11.62 crore as an adjustment related to assessment of the impairment of investment
in MCA Phosphates Pte Ltd, a joint venture company, which has led to a restatement of the standalone
financial results for the year ended March 31, 2018 included in the Statement. Our conclusion is not
qualified in respect of this matter.

b) We draw attention to Note 16 of the unaudited standalone financial results, wherein the Company is
carrying a receivable of Rs.19 .49 crore in relation to the subsidy income accrued during the year
ended March 31, 2013. Based on the legal opinion obtained by the Company, the amount is fully
recoverable from the department of fertilizers. Pending settlement of the differential subsidy amount
as more fully explained in note, the Company has not made any provision in this regard in the financial
results. Our conclusion is not qualified in respect of this matter.

c) We draw attention to Note 7 regarding Goods and Services Tax ('GST') credit on input services
recognized by the Company based on its assessment and on a legal opinion obtained by its subsidiary
and reliance placed on an order of High Court of Gujarat providing interim relief in a similar
matter. The Company has also filed a writ petition in the High Court of Bombay at Goa and is
confident of matter being to be decided in its favor. Our conclusion is not qualified in respect of this
matter.

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294 
Regd. Office. 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

5. 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 principles
laid down in the applicable Indian Accounting Standards ('Ind AS') specified under Section 133 of the
Companies Act, 2013, read with relevant rules issued thereunder and other recognised accounting
practices and policies has not disclosed the information required to be disclosed in terms of the
Regulation, read with the Circular, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005

pe�� 
Partner 
Membership No.: 096766 

Place: Gurugram 
Date: February 8, 2019 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Review Report to 

The Board of Directors 

Zuari Agro Chemicals Limited 

Limited Review Report 

2nd & 3rd Floor 
Golf View Corporate Tower - B 
Sector - 42, Sector Road 
Gurugram - 122 002, Haryana, India 

Tel : +91 124 681 6000 

l . We have reviewed the accompanying statement of unaudited consolidated Ind AS financial results of  Zuari
Agro Chemicals Limited Group comprising of Zuari Agro Chemicals Limited (the 'Company'), its
subsidiaries (together referred to as 'the Group'), its joint ventures and its associates, for the quarter ended
December 31, 2018 and year to date from April 1, 2018 to December 31, 2018 (the "Statement") attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 3 3 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ('the Regulation'), read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016 ('the Circular').

2. The preparation of the Statement 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 read with Rule 3 of Companies (Indian Accounting Standards) Rules, 2015, as
amended, read with the Circular is the responsibility of the Company's management and has been approved
by the Board of Directors of the Company. Our responsibility is to issue express a conclusion on the Statement
based on our review.

3. We conducted our review 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 is limited primarily
to inquiries of company personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

4. We draw attention to Note 18 of the unaudited consolidated Ind AS financial results which include the
Group's share of total comprehensive income I (loss) ( comprising of income I (loss) and other comprehensive
income I (loss)) of Rs. (3.40) crore and Rs. 9.32 crore for the quarter and the period ended December 31,
2018 respectively, in respect of one joint venture, located outside India, whose financial statements and other
financial information have not been subject to a review and has been compiled and approved by the
management. The Company's management has converted such unreviewed financial statements of such joint
venture located outside India from accounting principles generally accepted in the respective country to
accounting principles generally accepted in India. Accordingly, we are unable to comment on the financial
impact, if any, on the Statement of unaudited consolidated financial results if the same had been reviewed or
audited.

5. Emphasis of Matter

a) We draw attention to Note 13 of the unaudited consolidated Ind AS financial results, which describes the
impact of Rs.11.62 crore as an adjustment related to assessment of the impairment of investment in MCA
Phosphates Pte Ltd, a joint venture company, which had led to a restatement of the consolidated financial
results for the year ended March 31, 2018 included in the Statement. Our conclusion is not qualified in
respect of this matter.

b) We draw attention to Note 16 of the unaudited consolidated Ind AS financial results, wherein the Company
is carrying receivable of Rs.19.49 crore in relation to the subsidy income accrued during the year ended
March 31, 2013. Based on the legal opinion obtained by the Company, the amount is fully recoverable
from the department of fertilizers. Pending settlement of the differential subsidy amount as more fully
explained in note, the Company has not made any provision in this regard in the financial results. Our

I 

conclusion is not qualified in respect of this matter.

c) We draw attention to Note 10 of the unaudited consolidated Ind AS financial results regarding Urea
Concession Income from the Government of India (GOI) in case of one subsidiary, which is being
recognised based on estimates, and changes, if any, are recognised in the year of finalisation of the prices
by the GOI under the scheme. Our conclusion is not qualified in respect of this matter.

S.R. Batliboi & Co. LLP. a limited liability Partnership with LLP Identity No. AA6·4294 
Regd. Office: 22, Camac Street, Block '8', 3rd Floor, Kolkata-700 016 



S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

d) We draw attention to Note 7 regarding Goods and Services Tax ('GST') credit on input services recognized
by the Group including the Company based on its assessment and on a legal opinion obtained by its
subsidiary and reliance placed on an order of High Court of Gujarat providing interim relief in a similar
matter. The Company has also filed a writ petition in the High Court of Bombay at Goa and is confident
of matter being to be decided in its favor. Our conclusion is not qualified in respect of this matter.

6. The unaudited consolidated Ind AS financial results include financial results and other financial information
in respect of one subsidiary located outside India, whose financial results and other financial information
reflect total revenue of Rs. I. 70 crore and Rs.4.96 crore for the quarter and the period ended December 31,
2018 respectively and total comprehensive income / (loss) (comprising of income / (loss) and other
comprehensive income I (loss)) of Rs. (0.05) crore and Rs. 0.63 crore for the quarter and the period ended on
that date respectively, have been prepared in accordance with accounting principles generally accepted in
their respective country and which have been reviewed by the other auditor under generally accepted auditing
standards applicable in their respective country and whose report has been furnished to us by the management.
The Company's management has converted the financial statements of such subsidiary located outside India
from accounting principles generally accepted in their respective country to accounting principles generally
accepted in India. We have reviewed these conversion adjustments made by the Company's management.
Our opinion in so far as it relates to the affairs of such subsidiary located outside India is based on the report
of other auditor and the conversion adjustments prepared by the management of the Company and reviewed
by us.

7. The unaudited consolidated Ind AS financial results include the Group's share of total comprehensive income
(comprising of profits and other comprehensive income) ofRs.18.97 crore and Rs.53.80 crore for the quarter
and the period ended December 31, 2018 respectively, as considered in the unaudited consolidated Ind AS
financial results, in respect of a joint venture, whose financial results, other financial information have been
reviewed by other auditor and whose report has been furnished to us by the management. Our conclusion, in
so far as it relates to the affairs of this joint venture is based solely on the report of the other auditor. The
comparative Ind AS financial information of the joint venture for the corresponding quarter and the period
ended December 31, 2017 as reported in the unaudited consolidated Ind AS financial results have been
presented solely based on the information compiled by the management which have been approved by the
Board of Directors of the Joint Venture but have not been subjected to review. Our conclusion is not modified
in respect of this matter.

8. Based on our review conducted as above and based on the consideration of the reports of other auditors on
the unaudited separate quarterly financial results and on the other financial information of subsidiary and joint
venture, read with para 6 and 7 above, except for the possible effects of the matter described in para 4 above,
nothing has come to our attention that causes us to believe that the accompanying Statement of unaudited
consolidated Ind AS financial results prepared in accordance with recognition and measurement principles
laid down in the applicable Indian Accounting Standards specified under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other recognised accounting practices and policies has
not disclosed the information required to be disclosed in terms of the Regulation, read with the Circular,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

9. We have not audited or reviewed the comparative consolidated Ind AS financial information of the Company
for the corresponding quarter and period ended December 31, 2017, which have been presented solely based
on the information compiled and approved by the management.

For S.R. Batliboi & CO. LLP 
Chartered Accountants 
ICAI Firm registration number: 30 l 003E/E300005 

N�� 
per Vishal Shar� 
Partner 
Membership No.: 096766 

Place: Gurugram 
Date: February 08, 2019 
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ZUARI AGRO CHEMICALS Ll\llTED 
Regd. Office: Jai Kisaan Bhawan. Zuarinagar, Goa -403 726. CIN -L6591UGA2009PLC006177 

STATEM Ei'iT OF l'.:'liAt:DITED FINANCIAL RESl'LTS FOR THE Ql!ARTER AND NINE M01"THS ENDED DECE\IBER 31. 2018 

Particulars 
3 months 

ended 
31/12/2018 

Unaudited 
Revenue 
(a) Income from Operations 908.14 
(b) Other Income 34.71 
Total Revenue 942.85 
Expenses 
(a) Cost of materials consumet.l 746.18 
(b) Purchase of stock-in-trade 518.44 

STANDALO'.'IE 
3 months I 3 month, 

J 
9 months r 9 months 

ended ended ended ended 
30/09/2018 31/12/2017 31/12/2018 31/12/2017 

Unaudited Unaudited -l1naudited Unaudited 

1,467.70 1,434.30 3,722.67 3,532.31 
18.l�- 17.78 68.58 48.11 

1.485.85 1.452.08 3.791.2� -1,580.42 

823.63 577.18 2,169.56 1,583.95 
180.71 347.47 l.396.20 1,161.10 

CONSOLIDATED 
Year ended 3 months I 3 months 3 months 9 months 

ended ended ended ended 

31/03/2018 31112120[8 30/0912018 31112/2017 3111212018 
(Restated 
Refer Note 
13 below) 
Audited Unaudited l.1nauditcd Unaudited Unaudited 

4,649.96 1,653.22 2,449.52 2,097.67 6,103.26 
81.25 14.39 12.� 14.61 43.86 

4,731.21 l.667.61 2.462.11 2.112.28 6.147.12 

2,203.47 1,240.40 1,264.88 912.98 3,384.61 
1,410.89 671.70 340.49 507.63 1,950.67 

( Rs. in Crore) 

9 months Yeuended 

ended 
3[/1212017 31103120[8 

(Restated -
Refer Note 
13 below) 

Unaudited Audited 

5,563.69 7,270.86 
46.85 87.14 

5.610.54 7.358.00 

2,SIS-68 3,475.16 
1,728.20 2,057.46 

(c) Changes in inventories of finished goods, (601.81) 108.69 134.08 (774.75) (180.20) (234.32) (745.51) 193.65 85.22 (875.33) (246.80) (345.70) 
1,·ork- In-progress and stock-in-trade 

(d) Employee benefit expense 25.04 25.76 23.65 75.44 71.36 93.03 44.18 44.38 42.30 132.17 125.48 163.10 
(e) Depreciation and amortisation expense l l .61 [1.18 10.77 33.68 31.29 42.58 22.28 21.43 23.72 64.43 62.14 82.53 
(f) Excise dul)· - - - 2.39 2.39 - - 6.36 6.08 
M Finance costs 101.39 79.81 79.80 265.84 225.71 315.82 l l9.90 1!2.36 96.30 348.68 287.27 403.58 
(h) Other expenses 211.84 268.45 226.20 719.18 612.91 832.67 383.82 458.35 358.76 1,203.51 1,002.02 1,379.63 

Total expenses I 012.69 1,498.23 1,399.15 3.885.15 3.508.51 4.666.53 1.736.77 2.435.54 1-2.026.91 6.208.74 5.480.35 7.221.84 
Profit / (Loss) before exceptional items (69.84) (12.38) 52.93 (93.90) 71.91 64.68 (69.16) 26.57 85.37 (61.62) 130.19 136.16 
and tax (1-2) 
Exceptional (expenses) - - - - (25.56) - (25.56) 
Share of profit of joint ventures 19.95 30.43 30.35 55.14 60.55 58.49 
Profit/ (Loss) before tax (3+4+5) 169.84) 112.381 52.93_ {93.901 71.91 39.12 (49.2ll 57.00 115:ll_ _(6.48) 190.74 169.09 
Tax expense/ (credit) ' I 
(a) Current Tax - - 11.08 - [8.14 17.99 6.62 9.59 18.57 16.21 31.81 35.66 
(b) Deferred Tax Charge/ (Credit) (1.51) (6.95) 9.20 (ll.81) [2.17 5.80 0.94 0.44 14.27 (4.92) 20.77 2.59 
(c) Deferred tax Charge/ (Credit) of earlier (15.37) (15.37) (15.00) - (15.37) (15.37) (15.00) 

years (Net) 

Net Tax expense/(credit) I I.Sil (6.951 4.91 II 1.8 II 14.94 8.79 7.56 10.03 17.47 11.29 37.21 ,__ 23.25 
Net Profit / (Loss) for the periodiiear (6- (68.33) (5.43) 48.02 (82.09) 

"I 
30.JJ (56.77) 46.97 98.25 (17.77) 153.53 145.84 

7) (a) 
Other Comprehensive income/ (expense) 
(net of tax) 
A Items that will not be reclassified to profit 

or loss 
Re-measurement gains (losses) on defined (0.48) 0.71 (0.35) 2.21 (1.05) 0.64 ( l .89) 0.77 (0.65) 1.04 (l.95) 0.39 
benefit plans 
Income tai relating to items that will not 0.17 (0.25) 0.12 (0.77) 0.36 (0.22) 0.66 (0.27) 0.22 (0.36) 0.67 (0.14) 
be reclassified to profit or loss 
Net (loss)lgain on FVTOCI financial (3.71) (8.28) 15.56 (22.64) 1.63 (13.73) (3.71) (8.28) 15.57 (22.64) 1.63 ([3.73) 
instruments 
Income tax effect - - - . 

Share of OCI of joint ventures - - - - 0.53 (0.46) 2.21 (0.38) 2.45 1.03 
B Items that will be reclassified to profit or 

loss 
Share of OCI of Joint ventures - - - - . (0.99) 
Exchange differences on translation of - - - - (5.02) 7.53 (2.64) 8.60 ( l.70) 0.03 
foreign operations 
Total Other Comprehensive (4.02) (7.82) 15.33 (21.20) 0.94 (13.31) (9.43) (0.71) 14.71 (13.74) l.10 (13.41) 
Incomel(loss) (bl 

Total Comprehensi,·e lncome/(loss) for (72.35) (13.25) 63.35 (103.29) 57.91 17.02 (66.20) 46.26 112.96 (JI.SL) 154.63 132.43 
the period/year (a+b) I 

-

Profit attributable to: 
Ol-\·ncrs of the equit)· (63.19) 33.31 87.47 (36.0l) 134.61 l l  7.38 
Non-controllinJ:!: interest 6.42 13.66 l 0.78 18.24 18.92 28.46 

Other comprehensh·e income attributable to: 
Owners of the equit)· (9.00) (0.73) 14.80 (13.38) 1.38 (13.34) 
Non-conlrollin� interest (0.43) 0.02 (0.09) (0.36) (0.28) (0.07) 

Total comprehensive income attributable to: 
On-ners of the equity (72.19) 32.58 [02.27 (49.39) 135.99 [04.05 
1"on-controlling interest 5.99 13.68 10.69 17.88 18.64 28.38 

Paid-up Equil)· Share Capitol 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 42.06 
(face value Rs. IOI - per share) 
Other Equity as per balance sheet of previous 631.78 1,422.66 
accounting year 
Earnings/ (Loss) per share 
(of Rs.IOI· each) (not annualised): 
(a) Basic (Rs.) (16.25) (1.29) ll.42 (19.52) [3.55 7.21 (15.02) 7.92 20.80 (8.56) 32.01 27.91 
(b) Diluted (Rs.l (16.25) (1.29) 11.42 (19.52) [3.55 7.21 (15.02) 7.92 20.80 (8.56) 32.0l 27.91 



Notes: 

I. The above unaudited standalone and consolidated finar:cial results of Zuari Agro Chemicals Limited ("The Company"').
for the quarter and nine months period ended on December 31, 2018 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 08, 2019. The
Statutory Auditors have conducted a "Limited Review'' of these results in terms of regulation 33 of SEBI {Listing
Obligations and Disclosure Requirements) Regulations, 2015.

2. These standalone and consolidated financ.ial results have been prepared in accordance with the Indian Accounting
Standards ("Ind AS") specified in the Companies (Indian Accounting Standards) Rules 2015 (as amended) under section
133 of the Companies Act 2013 (the "accounting principles generally accepted in India").

3. Ind AS I 15 "Revenue from Contracts with Customers", mandatory for reporting periods beginning on or after April 1.
2018, replaces existing revenue recognition requirements. Under the modified retrospective approach there were no
significant adjustments required to the retained earning� at April I, 2018 in standalone and consolidated financial results.
Also, the application oflnd AS 115 did not have any significant impact on recognition and measurement of revenue and
related items in the standalone and consolidated financial results.

4. The certificate of CEO and CFO in terms of regulation 33 ofSEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 in respect of above results have been placed before the Board of Directors.

5. The consolidated financial results comprise the financial results ofthe Company ri.nd its subsidiar ies, herein after referred
to as "the Group", its Joint Ventures and Associate as mentioned below:

Subsidiaries: 

a) Mangalore Chemicals & Fertilizers Limited (MCFL)
b) Adventz Trading DMCC (ATD)

Joint Ventures: 
a) Zuari Maroc Phosphates Private Limited (ZMPPL)
b) Paradeep Phosphates Limited (PPL) (subsidiary ofZMPPL)
c) MCA Phosphates Pte Ltd (MCAP)

Associate of Joint Ventwes: 
a) Fosfatos de! Pacifico S.A. (FOP) (associate of MCAP)

6. Revenue from operations in the standalone and consolidated financial results for the nine months period ended December
31, 20 I 8 and the year ended March 31, 2018 are not comparable with nine months period ended December 3 I, 2017,
since revenue in th is period and year ended is net of Goods and Service Tax (GST) effective July 1, 2017, whereas Excise
Duty formed part of other expenses in the nine months period ended December 31, 2017 till June 30, 2017.

7. Vide notification number 26/ 2018 dated June 13, 2018, the department has amended definition of"Net Input Tax Credit
(ITC)" for the purpose of GST refund on account of inverted duty structure with effect from July O 1, 2017 to include
ITC availed only on inputs which excludes input services. The Company and the Group including the Company has
claimed GST refund with respect to input services effective July 01, 2017 till April 17, 2018 which aggregates to Rs.
18.79 crores and Rs. 30.85 crores (net of amount eligible for recovery as subsidy) respectively. Further, during the nine
months period ended December 31, 2018, the Company and the Group including the Company has recognized GST
input tax credit of Rs. 17. 76 crores and Rs. 32.65 crores respectively (including Rs. 6. 9 I crores and Rs. 12.18 crores.
respectively, relating to the quarter ended December 31, 2018) on input services,

Management, based on a tax opinion obtained by the group and also relying on sim ilar fact pattern in an order dated
September 18, 2018 of the High Court of Gujarat in respect of an application of another company on similar matter



2017. The Company has also filed a writ petition in the High Court of Bombay at Goa and is confident of getting the 
.refund claims. 

The aforesaid input tax credit recognized by the Company and the Group would also be available for utilization against 
output tax liability arising in future as the input tax credit has indefinite life and the same can be utilized by the Company 
and the group in the future. Accordingly, the management is confident of refund I utilization of tax credit in respect of 
tax paid on input services and that no liability including interest, if any, would arise from the same. 

8. During the quarter ended September 30, 2018, the Company has received demand notice of Rs. 27.67 crores towards
excess refund on account of input tax credit on input services. As the Company has filed writ petition in the Hon'ble
High Court of Bombay at Goa, challenging the notifications no. 2 l /20 l 8-CT dated April 18, 2018 & No. 26/2018-CT
dated June 13, 2018 and based on the legal opinion obtained by its subsidiary company, is confident that the demand
will not sustain, thereby no provision has been made in the books of account.

9. Mangalore Chemicals and Fertilizers Limited (MCFL), a subsidiary of the Company had engaged an independent firm
to carry out forensic review of certain transactions relating to investment in preference shares of Bangalore Beverages
Limited and advances to United Breweries (Holdings) Limited, which indicated that these transactions may have
involved irregularities. These investment and advances aggregating to Rs. 216.68 crores in the books of the subsidiary
company were fully provided for during the year ended March 3 I, 2016.

Zuari Fertilisers and Chemicals Limited (ZFCL), the then holding company ofMCFL, (now merged with the Company)
had filed a petition before the National Company Law Tribunal, Bengaluru ("NCL T") to claim accountability of
erstwhile promoter group for the aforesaid irregularities. The matter is currently pending before the NCL T.

10. The standalone financial results of the Company for the quarter and nine months period ended December 3 I, 2018 have
been prepared on the basis of notified concession price of Urea under New Urea Policy 2015, which are further adjusted
for input price escalation / de-escalation, as estimated on the basis of prescribed norms.

Mangalore Fertilizers and Chem icals Limited (MCFL), a subsidiary company, recognizes Urea concession income as
per Government of India (GOI) notification dated June 17, 2015 which is based on estimates and changes, if any, and
are recognized in the year of finalization of the prices by the GO! under the scheme. Accordingly, revenue from
operations for the quarter and nine months period ended December 31, 2018 and the year ended March 31, 2018 include
additional urea concession income of Rs. 30.51 crores and Rs. 20.69 crores, respectively, relating to immediately
preceding financial year recognized on finalization of escalation/de-escalation claims.

The subsidy on Phosphatic and Pottasic fertilizers has been accounted based on the rates announced by the GOI under
Nutrient Based Subsidy Policy, from time to time.

I 1. Under the provision of Ind AS I 08, the Company/Group operates in a single segment offertilizer operations and therefore 
separate segment disclosures have not been given. 

12. The Urea, Ammonia and Utilities plants of the Company were under annual maintenance shutdown from October 19,
2018. The plants resumed operations on November 30, 2018 and Urea production started from December 8, 2018.

13. In respect of the Company's investment of Rs. 119.43 crores in the rock phosphate mining project (which is under
development) through MCA Phosphate Pte Limited (MCAP), a joint venture company, there has been a deadlock
between the Company and its JV partner Mitsubishi in its rock phosphate mining project through MCAP about certain
impairments recorded in the financial statements ofMCAP for financial years 2015-16 and 2016-17. On February 15,
2018, MCAP had issued a share offer notice by virtue of which the Company was offered to subscribe to certain ordinary
shares. In light of the objections already raised by the Company in regard to the impairment and adoption of accounts
and the nominal value at which the shares were issued, it did not subscribe to the rights issue. On May 30, 2018, the
Company obtained a clarification from the JV partner that its shareholding in MCAP has been diluted from 30% to
0.17% with effect from April O I ,  2018.



The Company initiated legal proceedings before the High Court of Singapore on June 4, 2018 seeking certain relief. The 

matter was heard on August 13, 2018 and the Company has been advised that, an order has been passed by the High 

Court of Singapore mandating that inter alia no steps should be taken: i) in respect of any matter specified as a super­

majority decision in the shareholders agreement dated December 20, 2011, without the prior written consent of the 

Company, to, among other things, preserve the Company's original investment; and ii) no steps should be taken to change 

the shareholding of MCAP or to amend the Articles of Association of MCAP or to act in any manner inconsistent with 

the shareholders agreement mentioned ab�ve. The Company has also initiated arbitration proceedings against the JV 

partner in accordance with the arbitration rules of the International Chamber of Commerce (ICC) and has also moved 

application seeking interim relief with ICC for continuation of the reliefs granted by the High Court of Singapore. The 

ICC, vide its order on application for interim relief dated December 4, 2018, amended the order passed by the High Court 

of Singapore by allowing the respondents (i.e. Mitsubishi Corporation and MCA Phosphate Pte Limited) to exercise 

contractual options to purchase or sell shares of MCA Phosphates Pte. Limited in accordance with the terms of any 

applicable agreements. 

The Company had n'ot considered any impairment loss till the time of finalization of the financial statements for the year 

ended March 31, 2018. During the quarter ended June 30, 2018, the Company has assessed the fair value of the said 

investment based on the fair valuation done by an independent valuer and have concluded that the impairment loss was 

required to be recognised. Accordingly, the company has recognized an impairment loss of Rs. 11.62 crores in the 

standalone and consolidated financial results and the figures for the year ended March 31, 2018 have been appropriately 

restated and disclosed under exceptional items as per Ind AS 8 "Accounting Policies, Change in Accounting Estimates 

and Errors". 

Disclosure pursuant to Ind AS 8 "Accounting Policies, Change in Accounting Estimates and Errors" (specified under 

section 133 ofthe Companies Act, 2013 read with rule 7 ofthe Companies (Accounts) Rules, 2015) is as below: 

(Rs. in crores) 

Particulars Standalon� Consolidated 

Profit Profit Earnings Total Profit Profit Earnings Total 

before after per Comprehensi before after per Share* Comprehensive 

tax tax Share* ve Income tax tax (Rs.) Income 

(Rs.) 

Year Ended 39.12 30.33 7.21 17.02 169.09 145.83 27.91 132.42 

March 31, 

2018 
(Restated) 

Year Ended 50.74 41.95 9.97 28.64 180.71 157.45 30.67 144.04 

March 3 I. 
2018 
(Published) 

*Basic & diluted

14. The Company is planning to set up a Phosphatic fertilizer plant in Ras-AI-Khaimah (RAK) in United Arab Emirates in

collaboration with Ras-AI-Khaimah Maritime City Free Zone Authority and has incurred an expenditure on feasibility

study and related expenditure amounting to Rs. 32. 12 crores in earlier years. The same have been carried forward pending

decision on issue of shares to the Company in the proposed Joint Venture project. The JV Company has been incorporated

and definitive agreement between the shareholders have been completed which also provides for the re-imbursement of

these expenses by the JV Company. These·expenditures have been approved by the JV Company. The Company is in 



15. Exceptional items for the year ended March 31, 2018 included in the above results represent provision made against

Inter Corporate Deposits including interest accrued and impairment of the Company's investment in the rock phosphate

mining project (which is under development) through MCA Phosphate Pte Ltd (Refer note 13 above).

16. The Company is carrying a receivable of Rs. 19.49 crore for the period February 2013 and March 2013 on account of

accrual of subsidy income at higher rate in comparison to rate at which subsidy is granted. However, as per the office

memorandum dated April 16, 2018 issued by the Department of Fertilizer, the Government has ex-post facto approved

the subsidy paid on specific quantity of P&K fertilizer received in the district during February 2013 and March 2013

months in different year since 2012-13 at the rates fixed for the next financial year which were lower than the rate

approved by cabinet /CCEA for that year. The Company has represented to the Department of Fertilizer that the material

moved in February 2013 and March 2013 was part of the approved movement plan of January 2013 and hence Nutrient

Based Subsidy rates of2013 should be applicable. The Company has obtained a legal opinion and ifrequired will take

appropriate recourse to recover this amount. The company is hopeful to realize the aforesaid amount, hence, no provision

has been made in the accounts.

17. Receivables on account of interest from dealers on delayed payment were hitherto recognized once the principal payment

of particular invoice received from the dealer. However, the Company has during the year ended March 31, 2018 started

accruing overdue interest fully on accrual basis to the extent the Company is reasonably certain of their ultimate

collection. This had resulted into profit before tax for the year ended March 31, 2018 being higher by Rs. 23.0 I crores

on standalone and consolidated basis.

18. The consolidated Ind AS financial results include the Group's share of total comprehensive loss (comprising ofloss and

other comprehensive loss) of Rs. 3 .40 crores for the quarter ended December 3 I ,  2018 and total comprehensive income

(comprising of profit and other comprehensive income) Rs. 9.32 crores for the nine months period ended December 31,

2018 in respect of one of the joint ventures including its associate, both located outside India, whose financial statements

and other financial information have not been subject to a review and has been compiled by the management in

accordance with accounting principles generally accepted in the respective country. The Company's management has

converted the financial statements of such joint venture located outside India from accounting principles generally

accepted in the respective country to accounting principles generally accepted in India.

Date : February 08, 2019 

Place : Gurugram 

For and on behalf of Board of Directors 


