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ZUARI AGRO CHEMICALS LIMITED 

CIN- l65910GA2009PLC0061TT 

Registered Office: Jai Kisaan Bhawan, Zuarinagar, Goa 403 726 

Website : www.zuari.in Tel.: 0832-2592431 

NOTICE 

NOTICE is h-creby given that the Fourtecntb Annual General Mee-ting 
of the Members of Zuari Agro Chemicals Limited ('"the Company"} 

wnl be held on Wednesday, 27th September, 2023 at 3.00 P.M. 
(1ST), through V ideo Conference ("VC"}/Other Audfo V,sual Means 

("OAVM•) ("herein.after referred to.as ''electronic mode'") to transact 
the following bu.sincs.s:

Onlinary Business-: 

1. To receive, consider and adopt :

(a} The Audited Financial Statements of the Company for the

financial year ended 31st March, 2023 and the Reports of 
the Board of Directors and Auditors thereon. 

(bl The Audited Consolidated Financial Statements of the 
Company for the financial year ended 31st March, 2023 

.tnd the Rcportofthc Auditorsthcrcon. 

2. To re-appoint Mr. Nitin M. Kantak (DIN: 08029847), an

Executive Director of the Company, who retires by rotation and
being eligible, offers himself for re-appointment.

Special Business: 

3. Ratification for payment of Remuneration to Cost Auditor:

To consider and if thought fit, to pass, the following resolution

as an Ordinary Resolution;

"RESOLVED THAT pursuant to the provisions of Section 148

and other appficable provisions of the Com�nic.s Act, 2013
and tho Companies (Audit and Auditors) Rules, 2014 (including

any statutory modification(s) or rc,.cnactmcnt thereof, for the
time being in force), the remuneration payab1c to M/s S.S.

SonthaliJ & Co., Cost Accountant Firm as Cost Auditor, h.rving
Firm Rcgi-s.tration No. 00167, rc�appointed by the B'rord of

Directors of the Company as Cost Aucfrtor to conduct the audit
of the Cost Accounts of the Company for the tioanciaJ year

2023-24, being Rs. 50,000/·(Rupces Fifty Thousand Only} plus
applicable taxes and out of pocket expenses incurred in 
connection with the afores;:iid audit, be and is hereby ratified

and confirmed:'

• 

4. Waiver of reoovery of excess remuneration paid to Mr. SUnil
Sethy, thc.n ManagingOirectorfor Financial Ye.1r2019�20:

To consider and if thought fit, to pass, the following resolution
asa Special Resolution;

"'RESOLVED THAT pursuant to the provisions of Section 197 of
the Companies Act, 2013 rc.:id with Schcdul'e V and other

applicable provisions, if any of the Com�nic.s Aa� 2013 ;md
the Companies (Appointment and Remuneration of
Managerial  Personnel} Rules, 2014� inclu ding ,any

amendments thereto or rc--cnactmcnt thereof for the timc

being in force and such other approvals, permissions and

sanctions as may be required, approval of shareholders be and
is hereby accorded, for the w.:iiver of recovery of excess

remuneration paid to Mr. Sunil Sethy, Managing Director for
Financial Year 2019-20 amounting to Rs. 81,00,000/· (Rupees

Eighty One Lakhsonly}.

RESOLVED FURTHER THAT any one Director of the Compaoy

Chief Financial Officer and Company Secretary be and arc
hereby severalty authorized to do all such acts, deeds, mJtters

.:ind things as it may, in its absolute discretion, deem necessary,
proper or desirable and to settle any questions, difficulties or

doubts that may arise in thi.s regard and further to execute all
necessary documents, applications, returns and writings as
may be necessary, proper, desirable or expedient."' 

5. Shifting of the Re.gistered Office of the Com:pany from the
State of Goa to the State of Haryana and consequent

alteration of Clause U of Memorandum of Association of the
Company:

To consider aad if thought fit. to pass, the following re.solution
a.s a Special Resolution;

"'RESOLVED THAT pursuant to Section 12, 13 and other
applicabte provisions, if any, of the Companies Act, 2013 read

with theCompanics{lncorporation} Rules, 2014 (including any
statutory modification or re .. cnact:ment thereof for the time

being in force), if any, and subject to the approval of the

Central Government (power delegated to Regional Director)
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and/or any other authority(ies) as may be prescribed from 
time to time and subject to such other approvals, pe-rmissions 
and sanctions, as may be required under the provisions of the 
said Act or under any other law for the time bejng in force, the 
consent of the shareholders be and is hereby acc.ordcd to shift 
th-e Registered Office of the Comp.any from Jai Ki.saan Bhaw�m. 
Zuarinagar, Goa .. 403 726 to 8th Floor, Tower-A, Global 
Busjness Park, Scctor�26� MG Road, Gurugram-122002. 

RESOLVED FURTHER THAT upon shifting of Registered office 
b.eing effective, the Clause 11 of the Mc.morandum of 
Association of the Company be and is hereby substituted with 
th-e following newdausc: 

II The Re.gistered Office of the C,,mpany will be situated in 
the State of Haryana. 

RESOLVED FURTHER THAT any Director, Chief Finandal Officer 
and the Company Se.crctary of the Company be Jnd are 
hereby severally authorized to prepare� sign and file the 
oeccssary application, affidavits and such other documents as 
may be necessary in connection with petition seeking 
confinniltion of the Regional Director and / or Jny other 
authorities as may be required, to issue notices to the general 
public, creditors, etc.. and also serve a copy of the petition to 
th-e applicable authorities as wc.U jurisdictional Registrar of 

NOTES 

1. The related Explanatory Statement pursuant to Section 102 of
the Companies Act, 2013 ("Act") setting out material facts
conceming the business under ltem No. 3

r
4 &SoftheNoticc,

is annexed hereto. Details under Regulation 36(3) of SEBI
(listing Obligations and Disclosure Requirements}
Regulations, 2015 in respect of the Director seeking re-
appointment at the Annuat General Meeting (AGM) under
rtcm No. 2 is also annexed hereto.

2. The Ministry of Corporate Affairs (MCA) vide its General
Circular No. 14/2020 dated 8th April, 2020, Circular
No.17 /2020 dated 13th Aprn, 2020, Circular No. 20/2020 dated

5th May, 2020,0rcular No. 02/2021 dated 13th January, 2021,
Circular No. 19/2021 dated 8th December, 2021, Circular No.
21/2021 doted 14th December, 2021 and Circular No. 02/2022
dated 5th May, 2022 and1.0/2022 dated 28th December, 2022
(hereinafter collectively referred to as "MCA Circufars"} has 
permitted the holding of Annual General Meeting through 
video conferencing (VC) or other audio visual means (OAVM).
In compliance with the provisions of the Companies Act, 2013
("the Act") and MCA Circulars, the 14th Annual General
Meeting ("Meeting• or "AGM") of the Company is being held
through VC / OAVM. Hence, Members can attend and
participate in the ensuingAGM through VC/OAVM.

3. The Members can join the AGM in the VC/OAVM mode 15 

minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure
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Companies and to Jppoint any profussionals and advisors to 
appear, represent, enter appearance on behalf of the 
Company and to act for every purpose connected with all the 
proceedings in the application for approval for shifting of 
registered office of the Company before the Central 
Government, the RegionJI Director, or any other authorities 
and to take suth other steps as may become necessary in this 
regard incfuding signing and tiling of application/ petition/ 
reply/ letter/ confirmation/ undertaking etc., if required, 
bofore the applicable statutory and regulatory authorities 
under provisions of .1pplitc1ble lilw and to mJkc such 
alteration, modification and corrections as may be required in 
the petition and such forms, documents, papers annexed with 
the same omd to do all such acts, deed, things as may be 
required, so as to give effect to the aforesaid res.olution." 

Regd. Office: 
Jai Kisaao Bhawan, ZuarinagJr 
Goa 403 726 

Date: 9th August; 2023 

By Order of the Board 
For Zuari Aero Chemicals limited 

Manoj Dere 
Company Secretarv & 
Compliance Officer 
Membership No. FCS7652 

mentioned in the Notice. The facility of participation at the 
AGM through VC/OAVM will be mode available toat leastlOOO 
members on first .come fim served basis. This will no't include 
large Shareholders (Shareholders holding 2% or more 
shareholding), Promoters, Institutional Investors, Directors, 
Key Managerial Personnel, the Chairpersons of the Audit 
Committee, Nomination and Remuneration Committee and 
St;:ikeholders Relationship Committee, Auditors etc. who arc 
allowed to attend the AGM without restriction on account of 
first come first served ba:sis. 

4. The attendance of the Members attending the AGM through
VC/OAVM will be counted for the purpose of il;SCC.rtaining the
quorum under Section 103ohhe Companies Act, 2013.

5. Pursuant to MCA Circulars and SEBI Circular No.
SEBI/HO/CFD/CMOl/CIR/P/2020/79 dJted 12th May, 2020,
SEBI/HO/CFD/CMD2/CIR/P/2021/ll dated 15th January,
2021, SEBI/HO/CFO/CMD2/0R/P/2022/62 dated 13th May,
2022 and SEBI/HO/CFO/PoD-2/P/Cll\/2023/4 dated 5th
January, 2023 (hereinafter collectively referred to as "SEBI
Orculars") the facility to appoint proxy to attend and cast vote
for the members is not available for this AGM. Howevc-r, in 
pursuance of Section lU and Section 113 of t:hc Companies
Act, 2013, representatives of the members such as the
President of India or tbe Governor of J State or body corporate
can attend the AGM through VC/OAVM and cast their votes
through e,.voting. 

•



6. The Notice of the 14,. Annual General Meeting along with tht' 
Annual Report for the financiJI year 2022�23 is being-sent only
by cle.ctronic mode to those Members whose email addresses
are registered with the Company/RTA/Depositories in
accordance with the aforesaid MCA Orculars and SEBI
Circulars. The Notice calling thc AGM and Annual Report forth-e
financial year 2022�23 has been uploaded on the website of
the Company at hnp:j/www.zuari.in/invcstor/annual reports
The Notice and Annual Report ror the financial year 2022-23
can also be accessed from the websites of the Stodc Exchanges
i.e. SSE Limited and National Stock Exchange oflndia Limited at
www.bscindia.com and www.nseindia.com respectively. The
AGM Notice is also disseminated on the website of COSL
(agency for providing the Remote e-Voting racility and e-voting
system during tl1e AGM) i.e. www.cyolingiodia,c:orn

7. The AGM has been convened through VC/OAVM in
compJiance with applicable provisions of the Companies Act

1 

2013 read with MCA Circulars. Since the AGM wm be he.Id
through VC/OAVM, the route map and attendance slip arc not
annexed to this Notice.

8. The Company's Registrar &Share Transfer Agents (RTA) arc:

Link Inti me India Private Limited

C-101,247 Parle,

l BS Marg, Vikhroli (W)
Mumbai 400083

Tel: 022-49186000

Fax:022-49186060

E -mail: mt.helpdcsk@linkintime.co.in

Website: lll!Jl§:/l)jn kjntirne.coJ!!L 

9. Pursuant to the provisions of Section 124(5) and 12S of the
Companics Act, 2013, the dividend amount rcmajningunpaid/
unclaimed for a pcrio.d of seven years from the due date of
payment shall be transferred to the Investor Education and
Protection Fund (IEPF) established by Central Government.
Pursuant to the provisions of Section 124{6) and Section 125 of
the Companies Act, 2013 read with Rule6 of the IEPF Authority
(Accounting

1 
Audit, Transfer and RC'fund) Rules, 2016, all

shares in respect of which dividend has not been paid or
daimcd for seven consecutive years or more shall be
transferred by the Company to the IEPF within 30 days of such
shares becoming due to be transferred to the Fund.

The members who have a claim on the above dividends and/or
shares may claim the same from the IEPF Authority by
submitting an online appficJtion in wc.b Form No. lEPF·S which
is available on the website of IEPF Authority at www.iepf.gov.in
and by sending a physic.al copy of the same, duly signed by
them to the Company, along with requisite documents
enumerated in the Form IEPf..S.

10. The company has uploaded the details of unpaid and
unclaimed amount lying with the Comp;iny as on the date of
last Annual General Meeting (AGM) on the website of the
Company at www..zuariJn , as well as on the website of IEPF
Authority at www.icQ.f.gg_�.in.

• 

Following are the details of dividend dedared by the Company 
and due date for uansfcrof undaimed dividend to IEPF. 

Dividend year 
Date of declaration Due date for 

of dividend transfer to IEPF 

31-03-2017 22-09-2017 20-10-2024

11. Members, who have neither received nor enca.shcd their
dividend w-.:,rrant(s) in respect of the earlier year, arc
requested to make a request letter to the Company/RTA

1 

mentioning the relevant Folio number or OP ID and dicnt ID,
name of the shareholders, contact no, email td, se1f attested
copy of PAN card, cancelled cheque. Self attested address
proof such as latest Utility Bill/Aadhar C.ord/Passport tor
issuance of duplicate/revalidated dividend warrant(s). As and
when the amount is due, it wdl be transferred by the Company
to Investor Education and Protection Fund. No claim tbercof
shall lie against the Company after such transfer.

12. Members are advised to avail the facilfty for receipt of future
dividends through National Electronic Cle;aring Services
(NECS). The ECS facility is available at specified loc.1tions.
Shareholders holding shares in electronic form .1re requested
to contact their respective Oe;pository Participant for availing
NECS facility.

13. Mandatory update of PAN, KYCand Nomination details

Any service request of the investors .shall be -entertained by
RTA onty upon registration of the PAN, KYC de-tails and the
nomination by holders of physical securities. Folios wherein
any of the above information are not registered by"l October
2023 shall be frozen by the RTA in compliance with SEBI
Orculor dated 16 March 2023. Any requc.st on the said Folio
w i l l  b e  undertaken only  after submission o f  the
aforementioned information. If the Folios continue to  remain
frozen as on 31 December 2025

1 
die frozen Folios shalJ be

referred by RTA/Company to the administering authority
under the Bcnami Transactions (Prohibition) Act, 1988 and/or
Prevention of Money Laundering Act, 2002.

In compliance witn the above stated Orcular
1 
the Company has

sent individual communication to its shareholders holding
shares in the physical form requesting them to update their
PAN. KYC details and Nomination. In order to avoid freezing of
folios, such members- are requested to furnish details in the
prescribed form as mentioned in the aforesaid SEBI circular
Jlong with the supporting documents, where\lCJ required, to
our RTA, for immediate action. A copy of such forms Cc1n be
downloaded from the website o f  the Company at
.tmPs:/Jwww.zuari,in/invcstor/kvc compliance or from the
wcbsiteofourRTAat 
httDs://wcb.linkintimc,co,in/cljcnt--downloads,html 

14. The Register of Directors' and Key Managerial Personnel and
their shareholding maintained under Section 170 of the
Comp�nics An, 2013, the Register of Contracts or
Arrangements in which the Directors arc interested under
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Section 189 of the Comp.mies Act, 2013 will be available 

electronically for inspection by the Members on the website 

o f  t h e  C o m p a n y  a t

http://www.zuilri.in/invcstor/noticc gcnc.ral meeting 

during the time of AGM. 

15. To support the 'Green Initiative' in die Corporate Governance

taken by the Ministry of Corporate Affairs, to contribute

tow.1rds the Greener Environment and to receive all

documents, Notices, including Annual Reports and other

communications of the. Company, investors should register

their c•mail addrc.sscs with RTA if shares arc held in physical

mode or with the Ocposjtory Participant, if  the shares ilrc held

in ctectronic mode..

16. Demateriolisotion of physical shares: Regulation 40 of the SEBI

Listing Regulations 2015 mandates that transfer, transmission

and transposition of securities of listed companies held in

physic.al form shall be effected only in dcmateriali.scd mode.

Further, SEBI, vide its Orcular dated 25 January 2022, has 

darificd that listed comp.anies, with immediate effect, shall

issue the sccuritic.s only in dematcrialiscd mode while

processing investor service requests pertaining to issue of

duplicate securities certificate, claim from unclaimed

suspense account, renew.al/exchange of securities certificate,

endorsement
,. 

sub-,division/ splitting of securities certificate,

consolidation o'f securities certificatcs/fofios, transmission,

transposition etc. In view of this, Members holding shares in

physical form arc requested to consider convc-rting their

holdings to dematcrialised mode. Shareholders who arc

desirous of dematc.rialising their securities may write to the

R e g i s t r a r  a n d  S h a r e  Tr a n s f e r  A g e n t  a t

mthelpdcsk@linkintimc.co.in

17. Voting Prooess; Process <md manner for members opting to

vote through electronic means:

Pursuam to the provisions of Section 108 of the C-0mpanies

Act, 2013 read with Ruic 20 of the Companies (Management

and Administration) Rules, 2014 (as amended) and Regulation

44 of SEBI (listing Obligations & Disclosure Requirements)

Regulations 2015 (as amended) the Company is providing

facility of remote c-voting to its Members in respect of the

business to be transacted at the AGM. F.or tttis purpose, the

Company has entered into .an agreement with Central

Depository Services (India) limited (CDSL) for facilitating

voting through electronic means, as the authorized e-Voting's

agency. The fucility of casting votes by a member usjng remote

e--voting as well as the e .. voting syst.c:m on the date of the AGM

will be provided by CDSL.
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1llE INTRUCllONS FOR !iHARBIOWERS FOR l!EMOTE E-1/0TlNG 

AREASm!DER: 

(i) The remote. e•voting period begins on .Sunday, 24th

September 2023 at 10.00 A.M. (1ST) and ends on Tuesday,

26th Septemt>cr, 2023 at 5.00 P.M.(IST). During this period

shareholders' of the Company, holding sh.ares either in

physical form or in dematerialized form, as on the cut-off

date being Wednesday, 20th September, , 2023 may cast

their vote electronically. The e-voting module shall be

disabled by CDSL for voting thereafter.

(ii) Shareholders who have already voted prior to  the meeting

date. wouJd not be entitled to vote at thc meeting venue.

(m) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/

2020/242 dated 9th December, 2020, under Regulation 44 of

Securities and Exchange S®rd or India (Listing Obligations and

Disclosure Requirements) Rcgul.:itions� 2015, listed entities

arc required lO provide re.mote e-voting facility to its

shareholders, in respect of all shareholders' resolutions.

However, it has been observed that the participation by the 

public noo--institutional sharehoJders/retail shareholders is at 

a negligible level.

Currently, there arc multiple cHvoting service providers (ESPs)

providing e,,voting facility to listed entities in India. This

necessitates registration on various ESPs and maintenance of

multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process,

pursuant to a public consultation, it has been deddcd to

enable c-.-voting to all the demat account holders, by way of a

single login credential, through their dcmat accounts/

websites of Depositories/ Depository Participants. Demat

Jccount holders would be able to cast their vote without

having to register again with the f5Ps, thereby, not only

f.Jcilitating scam1e.ss authentication but also enhancing case

and convenience of participJting in c�voting process.

(iv) In terms of SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/

2020/242 doted 9th December, 2020 on c.Voting facility

provided by listc-d CompJnics, Individual shareholders

holding securities in dcmat mode arc allowed to vote through

their demat account maintained with Depositories and

Depository Participants. Shareholders arc advised to update

their mobile number and email Id in their dcmat accounts in

order to access eMVoting facility.

Pursuant to above said SEBI Orrular, Login method for e

Voting and joining virtual meetings for lndividu;al shareholders

holding serurities in Oemat mode is given below:

•



Type of shareholders 

Indiv idual Shareholders 1) 

holding .securities i n  De.mat

mode with COSl 

2) 

3) 

4) 

Indiv idual  Shareholders 1) 

holding securities in demat 
modcwith NSOl 

2) 

3) 

Individual Sh areholders  
(holding sc-curitics in dcmat 
mode) login through their 
Depository Participants 

login Method 

Users of who have opted for COSL's Easi / Easiest facility, can login through th cir existing user id and 
password. Option will be made available to reach c--Voting page without any further authentication. 
The UR ls for users to login to E.asi / Easiest arc bttps://wcb.cdslinclia..c.om/mycasincwlhomc/log,in or 
www.cdslindii1,CQm and dick on login icon and select New System Mycasi.

After successful login the Easi / Easiest user will be able to sec the c�Voting option for eligible 

companies wherethe cvoting is in progress as per the information provided by company. On dicking 
the evoting option, the user witl be �blc to sec c-Voting page of the c,.Voting service provider for 

casting your vote during the remote e.Voting period or joining vinuaJ meeting & voting during the 
meeting. Additionally, there arc also Onks provided to access the sy.stem of all c-Voting Service 
Providers i.e. CDSl/NSOL/KARVY/UNKINTIME, so that the user can visit the c--VOting service 
providers' website dircct.Jy. 

lf tne user is not registered for Easi/Easiest, option to register is available at 
httus://\YCb.cdslindia.com/mxcasincw/Rcgistra1ion/EasiRcgistr.1tion 

Alternatively, the user can directly access c-Voting page by providing Dem.at Account' Number and 
PAN No. from a c-•Voting link available on www.cdslindia.com home page or click on 
https:llcvoring cdslindia..,comll;wtJng/£yotingLogfil. The system will authenticate the user by 
sendTng OTP on registered Mobile & Email as recorded in the Ocmat Account. After successful 
authentication, user will be able to sec the e-Voting option where the cvoting is in progress and also 
able to dircctty.lccess the system of all eNotingService Providers. 

If you ore olrcody registered tor NSOL IOeAS facility, plcase visit the e-Serviccs website of NSOL Open 
web browser by typing the following URL: hups://cscrviccs.nsdl com either on a Personal Computer 
or on a mobile. Once the home page of e--Scrvices is launched, dick on the "Bcnc.fidal Owner" icon 
under "Login,.. which is avaUablc under 'IOeAS' section. A new screen will open. You will have to enter 
your Us,cr lDand Password.After successful Juthentication, youwm be able to see e�Voti.ng scrvic.cs. 
Click on "Access to e:-Voting"' under e--Voting .services and you will be able to sec e�Voting page. Click 
on company name or e.Voting service provider name and you will be re-directed to c--Voting service 
provider website for casting your vote during the remote e-Voting period or joining virtual meeting & 
votingduring the meeting. 

If the user is not registered for IDeAS c·Services, option to register is available at 
https://cscrvi ces.nsdl.com. Select "'Register Online for  IDeAS "Portal  
ht<e�;Ug;crviccs.nsdl .!lQm/Sccurc We !lll dcas Di rJ;!;IJ{s;g. j •D 

or click a t  

Visit the e-.Voting website of NSDL Open web browser by typing the following URL: 
filtps;//www cvoting.nsd).comf either on a Personal Computer or on a mobik?. Once the home page 
of eMVoting system is launched, click on the icon .,.Login'" which is available under 
•sh,ueholdcr/Membcr' section. A new scrc,en will open. You will have to enter your User ID (i.e. your
sixteen digit dcmat account number held with NSDLt Password/OTP and J Verification Code as
shown on the screen.After successful authentication$ you will be redirected to NSDL Depository site
where-in you can sec eMVoting page. Crick on company name or e--Voti.ng service providc.r name and
you will be redirected to c,.Voting sCNice provider website for casting your vote during the remote c�
Voting period or joiningvinual meeting & voting during the meeting.

You can also login using the login credentials of your dcmat account through your OcposJtory 
Participant registered with NSOI/COSL tor c-Voting facility. A�er successtul login, you will beoble to 
sec e--Voting option. Once you click on e--Voting option, you will be redirected to NSDL/COSl 
Depository site after successful authentication, wherein you can see e--Voting feature.. Click on 
company name or e�Voting service provider name and you will be redirected to e-Voting scrvic.e 
provider's wc:bsnc for casting yourvote during the re.mote e•Voting period or_joining vinual meeting 
& voting during the meeting. 

Important note: Members who arc unable to retrieve User ID/ Password arc advised to use Forget User ID an-d Forget Password option available 
at above mentioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through Depository i.e. COSL 
andNSOl 
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Login type Helpdesk details 

Ind iv idua l  Shareholders  Members fuc.ing any tcchnicill issue in  login Gin contact COSL hctpdcsk by sending ,a request at

holding .securities in Dcmat helpdesk.evoting@cdslindia.com or call on toll tree no 1800 22 55 33 
mode with COSL 

Indiv idual  Shareholders  Members f.Jcing any technical issue in  login can contact NSDL hclpdesk by sending a request at 
holding securities in Dcmat cvoting@.nsdl.c-0.in or call attoll free no.: 18001020990 and 1800 2244 30 
mode with NSOL 

(v) login method for e•Voting and joining virtual meeting for physical shareholde-rs and share.holders other than individual shareholders
holding shares in DEM AT form

PAN 

1} The shareholders should log on to die c..voting website www.cvotingindia.com.

2) Oick on •shareholders• module.

3} Now cntcryourUscrlD

a. ForCOSL; 16 digits beneficiary ID,

b. ForNSOt.;8 Character DP ID followed by8 Digits Oient lD,

c.. Shareholders holdiogsharcs in Physical Form should enter Folio Number registered with the Company. 

4) Ncxtenterthe Image Verification as display,,<! and crick on login.

5) It you are holding shares in dcmat form and had logged on to www.evolingindia.com. and voted on an e.:irlicr c---voting of any
company, then your existing password is to be used

6} If you are afirst .. time user follow the srcpsgiven be.low:

For physical shareholders and shareholders other than individual shareholders holdif!g·shares in OEMAT 

Enter your 10 digit alpha-numeric •PAN issued by 1ncomc Tax Department (AppUc.ablc for both demat 
shareholders as well as physic.al shareholders) 
• Shareholders who have not updated their PAN with the Company/Depository Participant are

requested to use the sequence numberscot byCompany/RTAorcontactCompany/RTA.

Dividend Bank Details Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded irn your demat 
OR account or in the company records in order to login. 
Date of Birth {DOB} • If both the details arc not recordcd with the depos.itory orcompanv. please ente:r the member id/ folio

number in the Dividend Bank de ta its field as mentioned in instruction (3).

(vi) After entering these details appropriately, dick on "SUBMIT'
tab.

Shareholders holding shares in physical form will then directly
reach the Company sefection sc.rccn. However, shareholders
holding shares in demat form wm now reach 'Password

Creation' menu wherein they arc required to mandatorily
enter their login password in the new password field. Kindly
note that tbis password is to be also used bythe demat holders
for voting for resolutions of any other company on which they
arc eligible to vote, provided that company optS for e-voting
through COSl platform. It is strongly recommended not to

share your password with any other person omd take utmost
care to keep your password confidential.

(vii) For shareholders holding shares in physical form
1 

the details
can be used only for e-.voting on the resolutions contained in
this Notice.

(viii) Clickon theEVSN ofZACL: 230828003 tovote.
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(ix) On the voting page, you will see "RESDWTION DESCRIPTION"
and against the same the option "YES/NO .. for voting� Select
the option YES or NO as desired. The option YES implies that

you assent to the Resolution and option NO imptics that you
disscntto t.hc Resolution.

(x) Oick on the •RESOLUTIONS FILE LINK" ii you wish to view the
entire Resolution details.

{xi) After selecting the resolution, you have decided to vote on. 
click on •suBMIT". A confirmation box will be display,,<!. If you 
wish to confirm your vote, dick on "OK", else to change your 
vote, c.lick on "CANCEL# and accordingly modjfy yourvotc. 

(xii) Onc.c you "CON ARM"' your vote on the rC:SOlution, you will not
be allowed to modify your vote.. 

(xiii) You can al.so take a print of the votes c.:,st by cricking on .. Click
here to print· option on the Voting page.

{xiv) tf it dcmat account holder has forgotten the login password 
then Enter the User ID and the fmage vc.rific.rtion code and 

♦



dick on Forgot Password & enter the deraiJs as prompted by 
the.system. 

(xv) There is also an optional provision to upload Board
Rcsolution/POA if any uploaded, which will be made available
to scrutinizer for verification

(xvi) Facility for Non - Individual Shareholders and Custodians
-Remote Voting

• Non-Individual shareholders (i.e. other than Individuals�
HUF, NRI etc.) and Custodians are required to log on to 
www.evotingindia.com and register themselves in the
"Corporates"' module. 

• A scanned copy of the Registration Form bearing the
stamp .1nd sign of the entity should be emailed to

helpdesk.evoting@cdslindia.com

After receiving the login details a Compliance User should
be created using the admin login and pas.sword. The
Compliance User would be able to fink the aocount(s) for
which they wish to vote on.

The ti.st of accounts linked in the Jogin will be mapped
automaticallv & can be def ink  in case o f  any
wrong mapping

• It is mandatory that, a scanned copy of the Board
Resolution and Power of Attorney (POA) which they have
issued in favour of the Custodian, if any, should be
uploaded in POFformat in the system for the scrutinizer to
verify the same.

• Atternativety Non Individual sh�rcholders arc required
mandatorily co send the relevant Board Resolution/
Authority letter etc. together with attested specimen
signature of the duly authorized signatory who are
a u t h o r ized t o  vote, t o  t h e  S c r utinizer a t
cs.sbhat@gmail.com and to the Company at the email
address viz; shares@adventz.com , if they have voted
from individual tab & not uploaded same in the CDSL e ..
voting system for the scrutinizer to verify the same.

fNSTRUCTIONS FOR 5HAREHQLOERS ATTENDING THE AGM 
THROUGH VC/.OA.VM & E•VOTING DURJHG MEETING ARE AS 
\JNDI!h 

L The procedure for attending meeting & e .. Voting on the day of 
the AGM ts same as the instructions mentioned above for 
Remotee�voting. 

2. The link for VC/OAVM to attend meeting will be available
where the EVSN of Company will be aisplayed after successful
login as per the instructions mentioned above for Remote�
voting·.

3. Shareholders who have voted through Remote c-Voting wiJI be
eligible to attend the meeting. However, they wHJ not be
eligible to vote at the AGM.

4. Shareholders are encouraged to join the Meeting through
1..1ptops/ !Pads forbcttercxpericnce.

5. Further shareholders will be rcquircdto;1llowCamcra and use
Internee with a good speed to c1void anydisturbance during the
meeting.

• 

6. Please note that Participants Connecting from Mobile Devices
or Tablets or through Laptop connecting via Mobi1c Hotspot
may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use StJble
Wi·Fi or LAN Connection to mitigate any kind of aforesaid
glitches.

7. Shareholders. who would like co express their views/ask
questions during the meeting with regard to the financial
statements or any other matter to be placed at the AGM may
register themselves as a speaker by sending their request in
advance atleast 7 days prior to mee'ring m�ntioning their
name, demat account number/folio number, email id, mobne

number at Shares@�

8. Those shareholders who have registered themsclvc.s as a
speaker will onty be aJlowed to express their views/ask
questions during the m�eting. The Company reserves the right
to restrict the number o f  speakers depending upon the
availabilityof time.

9. Only those sharchol-dcrs, who are present in the AGM through
VC/OAVM faciUty and have not c.asted thelr vote on the
Resolutions through remote c ... voting and arc otherwise noc
barred from doing so, shall be eligible to vote through c,.Voting
system available during the AGM.

10. If any Votes are cast by the shareholders through the e•voting
available during the AGM and if 1he same shareholders have

not participated in the meeting through VC/OAVM futility,
then the votes. cast by such shareholders shall be considered
invalid as the facillty of e--voting during the meeting is avaif.able
only to the shareholders attending the meeting.

PltDaSS EOR JBOSE SllAll£HOUIERS WHOSE_ EMAIL ADDRESSES 
AIIENOTRfillSIERED WltH THE DEPOSJ1DIIIES: 

L For shareholders holding shares in physical mode• A signed copy 
of rcquest lcttcf ln Form ISR·l mentioning details like Fooo No., 
Name of shareholder, Mobile No., email id, that is to be registered 
along with scanned copy of the share certificatr ( from and back}, 
copy of PAN (self attested}, COfJY of AADliAR (self attested) may 
be sent by email tD the Company atmrcs@advcntz.com /ITTA 
at mLhelpdcsk@linklntime.oo.in . Members may download the 
prescr ibed form f rom the Company's website a t  
hrtp;//www.zuarijn[invcstor/kyc compliance 

2. For De.mat shareholders .. Please contact your Depository
Participant (DP) .1nd register your email address .1nd bank
account details in your demat account, as per the process
advi.sed by your DP. 

If you have any queries or issues regarding attending AGM & c,.Voting 
from the COSL c•Voting System, you can write an email to 
helpdesk.cvoting@cdsfindia.com or call on toll free no.1800 22 SS 33 

All grievances connected with the facifity for voting by c.lcctronic 
means may be addressed to Mc Rakcsh Dolvi, Sr. Manager, (CDSL.) 
Central Depository Services (India} limited, A Wing, 25th >loor, 
Marathon Futurcx, Mafatlal Mill Compounds, N M Joshi Marg, lower 
Parc l  (East), Mumbai  • 400013 or send  an emai l  to 
helpdcsk.evoting@cdslindia.com or ca!I on toll free no.1800 22 SS 33 
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General insttuctian/ infonnal>on for Members for voling on 
the Resolutions: 

a) The voting rightsof theMcmbcrsshall be in proportion to
their sh.ires of the paid up equity share capital of the
Comp.any, subject to the provisions of the Section 108 of 
the Companies Act, 2013 and Rules made thereunder, as 
amended, as on the ootoff date, being Wednesday, 20th 
September, 2023. The person who is not a member as on
cut-off date should treat this notice for information
purpose only. Any person, who acquires shares of the
Company & becomes member of the Company after the
dispatch of the Notice of AGM and holding shares as on
the cut,off date i.e. Wednesday, 20th September, 2023,
may please refer the voting instructions in the AGM

Notice for remote cvoting/ eMvoti.ng.

b) Mr. Shivaram Bhat, Practicing Company Secretary
(Membership No. 10454) has been appointed by the
Board of Directors of the Company as the Scrutinizer for
scrutinizing the remote cMvoting proce.ss as well as voting

through poll papers at the Meeting, in a fair and
transparent manner.

c) The Scrutini-zcr shall immediately after conclusion of the
Annual General Meeting, first count the votc-s cast at the
meeting, thereafter unblock the votes cast through
remote e�voting in the. presence of at least two (2}
witncss.c.s not in the cmploymentof thc Company.

d) The Scrutinizer will submi't, within 2 worki"ng days of 
condusion of the AGM, a consolidated scrutinizer's
report, of the total votes cast in fuvour or again.st, if Jny, to
the Chairman of AGM or any other Director or Company
Secretary authorized by the Chairman of the AGM in
writing who will countersign tbe same and declare the
result ofthe voting forthwith, which shall be displayed on
the Notice Board of the Com parry at rts Registered Office.

The re.suit will al.so be dis.played on the website of the
Company at www.2uari.in , besides being communicated
to Stock Exchanges.

EXl'I.ANAJORYSTATEMElilT IN RESPB:r Of THE SPEllAL BUSINESS 
PllllSWINTID'S£CT!ON mz Of'lBE c.oMl'ANIESACT,2013: 

Item No. 3: Rali!icalion lar •payment of Remuneration to Cast 
Auditor: 

The Board on the rcc.ommendation of tbe Audit Committee, has 
approved the re .. appointment and remuneration of M/s. S.S. 
Sonthalia & Co., Cost Accountant Firm as the Cost Auditor to 
conduct the audit of the Cost Accounts of Fertiliser operntions of the 
Company for the financial year 2023-.24 at a remuneration of 
Rs. 50,000/· (Rupees Fifty Thousand only) plus applicable taxes and 
out of pocket expenses incurred by him in connection with the 
.Jforesaidaudit. 

In terms of provi.sions of Section 148 of the Companies Act, 2013 
read with the Compani,cs (Audit and Auditors) Rules, 2014, th-e 
remuneration payable to the Cost Auditor is required to be ratified 
by the Members of the Company. 
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Hcnre, the Board recommends the. resolution as set out in Item 
No.3 of the Notice for shareholders' Jpprovat as an Ordinary 
Resolution. 

None of the Directors. or Key M,rnagerial Personnel (KMP) or 
relatives of Directors an.d KMP arc concerned or intc-rcsted in thi.s 
re.solution set out Jt Item No. 3. 

Item No, 4 : Waiver of"""""'? of e&l!SS remunrration p;,id to Mr. 
SUnilScthy, then Managlngo;n,ctorfor Flnandal Year101!1-10 

On the recommend.ition of the Nomination omd Remuneration 
Committee, the Board at its meeting held on 15th May,2019and the 
Members at  the 10th Annual General Meeting of the Company held 
on 06th September, 2019 approved the re4 appointment and 
payment of remuneration to Mr. Su nil Sethy (DIN: 00244104), as the 
Manilging Director of the Company for t.hc period of 1 year with 
effect from 1st August, 2019 on such remuneration as mentioned in 
the notice of tile Annual General Meeting. 

tn terms of Section 197 of the Companies Act, 2013 read with 
Schedule V thereof, it was necessary to obtafn the prior approval 
from the banks / financial institutions for payment of remuneration 
to Mr. Sunil Scthy, then Managing Director for Financial Year 2019 .. 

2020. Since, no such prior approval of the banks / financial 
institutions was in place, the remuneration Jmounting to Rs. 81.00 
Lakhs paid to Mr. Sunil Sethy for the Financial Year 2019�20, was 
construed to be in excess of limit prescribed under provisions of the 
Companies Act

# 
2013. 

The Board at its Meeting held on 19th June, 2020 ha<l approved the 
waiver of recovery of excess remuneration of Rs. 81 �khs paid to Mr. 
Sunil Sc:thy, then Managing Director for Financial Year 2019�20, 

subject to prior approval of the banks/ financial instiTUtions and the 
approval of shareholders. Th-e Company had rc,qucst.cd the relevant 
banks / financial institutions (lenders) to provide their approval for 
waiver of excess remuneration, however the Company has not 
received .iny approval from the lenders. 

Since the Company has already repaid the fucilrties .ivailed from the 
Banks in FY 2019�20, the Jpprowl of banks/financia.l institutions is 
no longer required for such a waiver. The Comp:any seek your 
approval for this Jong pending issue of waiver of excess 
remuneration paid to Mr. Sunil Sethy for the Financial Year 2019-20 

<md dose the same for once and for all. 

The Board recommends the resolution set out at Item No. 4 of the 
Notice for shareholders' Jpproval as J SpeciJI Resolution� 

None of the Directors or Key Managerial Personnel (KMP) of the 
Company or rctativcs of Directors and KMP are, concerned or 

interested in the resolution as set out at Item No. 4_ 

Imm No. 5 : Shifting of !he Rcgistl!rrd � of the Company from 
the Stare of Goa to the Stab! of Haryao.a.md consequent altu.llion 
ofO.usef111fMemorandumofAs.so<iationoftlreComponv 

The rcgi:stcred office of the Company is presently situated at J;ii Kisaan 
8hawan, Zuarinagar, 6oa. In order to avoid operational diffiwttics

$ 

have effective control and compliance
$ 

the Board .it its meeting held 
on 20th May, 2023, subject to the approval of strareholders and 
Central Government (Regional Director) has approved shifting of the 
Registered Office of the Company fromJ.ii Kisaan Bhawan, Zuarinagar, 

♦



Goo• 403 726 to 8th Floor, Tower-A, Globol Business Pari<, Scctor-26, 
MG Road, Gurugram--l22002and consequent alteration of dause II of 

Memorandum of Association of the Company4 

The draft- Memorandum of Association With the proposed 
amendment i.s available for inspection on the website of the 

company at http://www.zuari.in/investor/notice general meeting 

As per the requirement of the provision of Section 13 and other 

applicable provisions, if any, of the Companies Act, 2013 read with 

the Companies (Incorporation) Rules, 2014 (including ony statutory 

modification or re�cnactment thereof for the time being in force), if 
�iny, approv.JI of the sh;ucholdcrs by a special resolution is required 

to amend the Memorandum of Association so as to change the place 
of its registered office from one state to another subject. to the 

approvaJ of the Central Govcrnment(Regional Dircc.tor). 

None of the Directors and Key Managerial Personnel (KMP) of the 

Company or relatives of Directors and KMP arc, in any way, 
concerned or interested in the resolution as set out in Item No.5. 

By Order of the Boord 

For Zuari Agro Chemicals limited 

Hence, the Board recommends the resolution set out atltcm No.5 of 

the Notice for shareholders' .:ipproval as a Special Resolution. 

Rcgd. Office: 
Jai Kisaan Bhawan, Zuarinagar 

Goa403 726 

Manoj De.re 

Company Secretary & 
Compfiance Officer 

Membership No. F<S7652 The proposed shifting of registered office will not be prejudicial to 
the interest of any employees, shareholders, creditors and other 

stakeholders. 
Date: 9th August, 2023 

Details of Director seeking re--appointment :at the forthcoming Annual General Meeting 

Name of the Director Mr. Nitin M. Kanlalt 

DIN 08029847 

Oclle.ofBirlh 13-12-1959 

Age 1 in years) 63 

Relationship between directors inter-se Nil 

Daleoffirst.Appoinlment 03-09-2020 

Quali ftca lion Bachelor or Chemical Engineering f romfnslituteof ChemicalTeehnolotv(F<>rmedy UDO}, Mumbai. 

Nature of expertise in Functional areas& Mr. Nilln M. Kantak has 40 years of experience in nitrogenous and Phosphatic rertilizer industry in Planl 

Experie.nce induding brief resume. Operations, Proj�Manag:ement &CommiS:Sioning. Process Engineering and Technical Service$.. 

He started his career with Rashtriya Chemicals and Ferblizers Ud, Trombay, before moving lo Zuari Agro 

Chemicals Ltd in October 1982. He has worked in Zuari Agro Chemit'.ils Limiled hom 1982 lo 2014 in various 

capacities In Plant Operations. He was appointed asV-tce President Manuracturint & Unit Head of Parade{!p 

Phosphates Ud from Oea-mber 2014 lO August 2017 J-lewas ChtefTechnstal Officer ror Adventz Group Fertilller 
Business from September 2017 to January- 2019. He has .served as Chief Operaling Officer or Zuari Agro 

Chemicals ltd efrectivl' January 2019 before taking charge as E.x.ecubve Director w.e.J 3rd September, 2020. Mr. 

Kantak w.is- -appointed as Director in Man.galore Chemicals and Fertiliseis limited w.eJ 1st January, 2022 and 

Whole Time Director w.e.f 3rd Nov ember, 2022. 

Terms and Conditions or appointmenl/ �-appoinlmenl on retirement bv rotation 
re-appointmeol 

Oirectors'hip held In olher companies L Zuari lavPrivale Limited (Formerly Zuari lndsan OiltanbngPrivale limited)  
(excluding fo,eie,n companies & �ction 

2. Zu:ariManacement Services Limited 
8 rompanies) ason 31st March, 2023. 

3. •MangaloreChemic.alsandfertJ1i.sersUmiled
4. The Fertiliser Association of India 

listed enll ties fr6m which lhe person has Nil 

resigned in the past thrf!e yea rs 

M e mbe r sh i p /C h a i r m a n sh i p  ol L ZuariAgro Chemical$ Limited-member of StaiteholdersRefations.hip Committee 
Commillees or Public Companies 

(includes only Audit Committee and 
2. Mang_alore ChemiC3ls and Fertilisers Umiled-member of Stak.eholdersRelation.shipCommiUec 

Stakeholders Relationship Commillee) 

as on 31st March, 2023 

Shareholding in the Company, including S00 

sharehotdingas a beneficial owner 

Remuneration proposed to be paid Nil 

01.isteiJ COU'IP<'rty 

•·•roc u,lhi, deQib .\.udi ,t.1, nurnbet o,f met. .. � ol BoJnl Q( Off� ,d\ended dwlrig the �• 1111d nirtwrici.1tion 1.:c.t dr'o1wn Le. J'lo an.l bl March, 2023, plc.i'lo� 1 d� lO I.tic Co1 pill ;;tc
Gw"1\anc.e Rli$lOO tf\nne,wre I\J of lhe At.iuai Rt!po,1. 
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CORPORATE OVERVIEW STATinORY REPORTS FINANCIAL STATEMENTS 

BOARD'S REPORT 2022-23 

To the Members, 

1. Your Directors place before you the Fourteenth Annual Rcpon of the Company togct:hcr with St.Jtc.mcnt ot Accounts for the financial year

ended 31st Morch, 2023.

2. Rn.md.11 Highlights:
Cf inlakhs) 

Standalone Consolidated 

Particufars 
2022-23 202l•22 2022-23 202l•22 

Continuing Discontinuing Continuing 

Ope,ations Operations Operations 

Profit/ (loss) ror lhe year bt-rore (S,323.W) (1,521.52) (7,423.11) 
depreciation, tfxceptional item 
and taxation 

Leu :Ocpreciation for t.he year 352.14 - 353.0S 

Exmptional Expenses 44,342.30 . . 

Share of ProfiL / (loss) of an - . . 

assoc:i�le and a joint venture 

Profit/(loss) before lax 38,667.06 (1,521.52) (7,n6.16) 

less : Provision for taxation 1,017.0il -

Current Tax 

Income iax Credit of earlier ve<ns . 116.17 

Deferred Tax Charges (Credit) 6,742.13 . . 

Profit /(loss) after tax 30,907.BS (1,521.52) (7,892.33) 

Other Comprehensive fncome(los:s) 2,737.34 . 4,090.93 

Total Comprehensive Income/ (loss) 33,645.23 (1,521.52) (3,801.40) 

Proposed Dividend: Nil (PY Nil} -

{in case or a subsidiary 
Rs.1.20 (PY Re.1) 

Tax. on dividend (lodud,n:c Surcharge) - . 

Earnings per equitv shares 
(EPS)(ln Rs.) 

Basic: and diluted from continuing 69.87 (3.1>"2) {18.n) 
and discontinued operations. 

A. Review at OperaCion>:

The revenue from continued operations (StJndalonc) for

the year ended 31st March, 2023 was Rs.16,500.34 lakhs

and discontinued opcratio.ns w.JS Rs. 27,883.04 Lakhs as

compared to continued operations of Rs.8,301.07 lakhs

and discontinued operations of Rs. 2,Sl,139.711..1khs for

the previous year ended 31st March, 2022.

The profit before tlX for the year ended 31st March, 2023

from continuing operations was Rs. 38,667.06 Lakhs and

loss before tax from discontinued operations was Rs.

1,521.52 lakhs JS compared to foss from continued

operations of Rs. 7,776.16 Llkhs and from discontinued

operations of Rs. 452.75 Lakhs for the previous year. The
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Discontinuing ContinWng Discontinuing Continuing Discontinuing 

Operations Operations Operations Operations Operations 

(452.75) 22.,052.86 (].521.52) 12,104.87 424.94 

. 7,851.16 - 6,749.28 . 

. M,342.30 . . . 

. 9,792.64 . 16,028.GS 

(452.75) 68,336.6S (1,521.52) 21,384.24 424.9'1 

. 5,062.7S . 2,518.18 . 

. 0.91 . 116.17 . 

. 7,847.48 . 2
.,
092..10 . 

(452.75) 55,425.45 (1,S2152) 16,657.79 424.911 

. 2,730,35 . 4,029.0S . 

(452.75) 58
,.
155.Bl (1,521.52) 20,686.84 424.9,1 

. 1,777.73 - 1.422.18 . 

. - . . . 

(L08) 116.9S {3.62) 30.00 1.01 

profit ahcr Tax from continuing and discontinuing 

operations stood at Rs. 29,386.37 1..1khs for the year 

ended 31st M;:irch, 2023 as compared to loss of Rs. 

8,345.081..1khs for the previous year. 

The rcYt':flue from continued operations (Consolidated) 

for the year ended 31st March, 2023 was Rs. 4,55,261.73 

l..iJkhs anrl discontinued operations was Rs. 27,883.04 

Lakhs as comp;:ircd to continued opc rJtions of Rs. 

3,58,979.83 1..1khs and discontinued op.,,-ations of Rs. 

2,51,139.71 l..1khs for the previous year. 

The consolidated profitbctorerax for the vcor ended 31st 

March, 2023 from continuing operations was Rs. 

68,336.65 1..1khs ,ind loss before uix from discontinued 

♦
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operations was Rs. 1,521.52 Lakhs as compared to profit 
from continued operations of Rs. 2.1,384.24 Lakhs and 

from discontinued operation of Rs. 424.94 Lakhs for the 
previous year. The profit after tax from continuing and 

discontinuing operations stood at Rs. 53,903.92 l.is.khs for 

the ye.1.r ended 31st March,. 2023 as compared to Rs. 

17,082.73 Lakhs forthe previous year. 

Pursuant to Board approvoJJ dated 22nd February, 2021, 

the Company entered into Business Transfer Agreement 
(BTA) dated 1st March, 2021 with Paradeep Phosphates 

Limited (PPL) for sale of fertilizer plant at Goa along with 
associated business to PPL on slump sale basis for an 

agreed enterprise value of USO 280 miUion. PPL is a 
.subsidiary of Zuari M.iroc Phosphates Private Limited, 

which is a 50-:50 joint venture of the Company and Office 
Cherifien des Phosphates (OCP). The shareholders' 
approval was obtained on 7th April, 202.l through postal 

ballot process. The Competition Commission of India {CCI) 
.approved acquisition of the Goa plant of the Company by 

PPL on 25th June, 2021. The BTA was consummated on 
lstJune, 2022. 

B. Rl!Sl!l'.ft'£ 

The net deficit in the statement of Profit and loss and 

General Reserves ason 31st Man:h, 2023was Rs.56,588.75 
lakhs, as against Rs. 85,972.22 Lakhs net deficit in the 

statement of profit and loss as on 31st March, 2022. 

C. Material changes and commitments affecting finandal

position between the end of ttu, financial year and date
otti,e report:

♦ 

There were no material changes and commitments

affecting the financial position of the: Company between
the: end of the financial year to which the financial

st1tements reJarcs and date of the approval of the Board's
Re-pon except the below mentioned.

During the year, Zuari Farmhub limited (ZFL) has Issued
78,55,60,000 equity shares of Rs. 10 each by w;rv ol

conversion or uns.ecurcd compulsory convc.rtiblc
debentures (CC01s). Further, in accordance with Section

66 of the Companies Act 2013, ZFL had filed Scheme for
Reduction of its Sh.ire capital ("'Scheme") before the

National Company Law Tribunal, Mumbai Bench (NClT) by
way of setting off its Equity share capital against negative
capital reserves as appearing on 30th Jun-c, 2022.The

same has been approved by NCLT, Mumbai Bench, vfde its
Order dated 4th May, 2023 and the Scheme has become

effective from the appointed date i.e. 1st July; 2022. The
effect or the same has been taken in the.audited financial

stateme.nt for the year ended 31st March, 2023. To give
effect to the G!pitat reduction, ZFL has canccfled and

extinguished 69,89,67,400 equity shares with face value
ot Rs.10 each in their books. AccordingJy, the Company

has reduced its carrying value of investment in ZFL by Rs.
698.97 Crores and loss arising on t.he same has been

disclosed under exceptional items in profit and loss
statement by the Company.

3, Dividend: 

The Directors do not recommend any dividend in view of loss 

during t.he current year. 

The Dividend Distribution Policy of the Company is displayed 

on the Company's wc.bsn:e. The weblink for the same is: 
h rtp_;j_/_y/w w . zu a r i . i Q/.a s s c  t s/ fi I c s/c o rpo r a te• 

govern a n  ce/O i vj d c nd•Oi stri bu ti on• Po Ii cy Z A CL · 
14aug2021n.pdf 

4, canservatsan of fnefD'/Technnlogy Absoqmon/foreign 
Elochllngc Earnings and Qutgo: 

A. Can"'""'°"" ofEne,gy:

No energy s.avings/conserv.ltion schemes implemented
during the year 2022·23.

8. Tec:hllOq!y Absllrplion:

(i) The efforts made towards technology absorption

Not Applicable

{ii) The benefits derived like product improvement. cost 

reduction, product development o r  import 
substitution-Not Applicable 

(iii) Imported technology (imported during the last 3
years reckoned from the beginning of the financial

year)- Not Applicable

iv) The expenditure incurred on Rcsearc.h and
Development• Not Applicable

No ncwtcchnologywas absorbed duriag th eycar 2022·23. 

C. ForeiBJI Ellchal'lgl! and Outgo:

The expenditure in foreign currency for the vcar ended
31st March, 2023 wa,s Rs. 16.85 Lakhs as compared to Rs.

272.65 LJkhs during the previous year. The foreign
exchange earnings for the year ended 31st March, 2023

was Rs. Nil as compared to Rs. Nil Lakhs during the
previous year.

5. Environmenl,HealthandSafety:

The Companycontinue.s its environment and safety initiativc..s.
The Comp.any's Fertili2.er Plant is a 'Zero Effluent Discharge

Plant'. It continues to comply with all the  statutory
requirements as set out in the consent to operate.

Recently we havt! installed an additional water spray at the 
entry point in the rock godown to Jvoid the dust while

unloo-ding. We have atso .started using dumpers instead of

wood.en trucks for rock movement to avoid the formation of

the dust.. Further, we have also planned for plilnting trees in
the monsoon season in the periphery of the factory compound

as a green initiative and also to taclde the dust issue and
promote good health.

The Company continuously conducts safety training and

refresher programs for its employees and workers. No futJI
incidents in the factory were reported during the year. The

Company has conducted various activities in tbc plant related
to Safety-> Health & Environment during National Safety Week,

Annual Report 2022-23 
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National Road Safety Month, World Enviroamcnt Day, 
Ncnional Fife Scrvic-c Day and Chemical Disaster Prevention 
Doy. 

6. Industrial llclalionso

The Industrial Relations scenario in the Plant was normaL

7. AnnwolRetum:

Annual Return referred to Tn Section 92(3) of the Companies
Act, 2013 is ovoiloblc on the website of the Company at

hrtD://wwYf.4JJiill .. ln/invcstor/annual rctYID

8. RelatedPortyTransactions: 

AH related party transactions 'that were entered into
during the financial year, were on an arm's length basis. All

rclated party transactions are approved by the Audit
Committee and the Board of Directors. The details of
rcla1cd party transactions in Form AOC-2 are enclosed as
Annexure• 'K'

9. Particulars of Loons, Goarant:res or Investments:

Thc details of Loans given, Corp.orate Guarantees provided
and Investments made by the Company under t.hc provisions
of Section 186 of the Companies Act, 2013 arc given in Note

No. 44 of the financial statements.

10. NominatiolJ & Remuneration Polity and Oisdosures on
Remuneration:

The Board on the recommendation of the Nomination &
Remuneration Committee has framed a policy for selection,
appointment and remuneration of Oirector:s. Key M.inagcrial
Personnel J.nd employees in the Senior Managcmc.nt
including the criteria for determining qualification,, positive
attributes, independence of director and other matters as
required under Section 178(3) of the Companies Act, 2013.
More details of the gme lnduding the c.omposition of the
Committee arc given in the Report on Corporate Governance
enclosed as Anne.xure �A� to this report.

The nomination and remuneration policy is di:Spl.iyed on the 
Company's website. The  weblink for the same is: 
h ttp: //w w w. 2 u J r i .  i n/a-s s c  t s/fiJ cs (c o rpo r a t e• 
g o v e r n a  n c c/Norn in  ati on a n d  R e m  u n e  rat ion  Po l i cy• 
02022022.pdf 

The disdosurc related to the employees underSc<:tion 197(12) 
read with Ruic 5 (1) of The Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 is 
enclosed asAnnexure 'I' to this Report. 

The information required pursuant to Section 197 (U) of the 
Companies Act, 2013 read with Ruic 5(2) of The Companies 
(Appointment and Remuneration of Manage:riat Personnel) 
Rules, 2014 in respect of employees of tile Company i.s 
enclosed asAnnexure 'J'. 

u. Vigil Mechanism/Whistle Blower Policy:

The Company in accordance with the provisions of Section
177(9) of the Companies Act, 2013 and Regulation 22 of SEBI
(Listing Obligations and Disclosure Requirements}
Regulations� 2015 has established a vigil mechanism for 
directors and employees to report genuine concerns to the 
management viz. instances of unethical behavior, actual or
suspected, fraud or violation of the Company's Code of 

Conduct or Ethics Policy. The Company has als:o formulated a
Whistic Blower Poficy (* Policy") which provides for adequate
safeguard ..Jgainst victimization of persons and has a provision
for direct access to the Chairperson of tJ,e Audit Commrttcc..
The Company has not denied any person from having access to
the Chairman of the Audit Committce4

U. Corporate Social ResponsiblTrty CCSR'):

The Bo.ard of Directors has constituted a CSR Committee and
also approved the CSR Policy. CSR Committee comprised of
Executive Director, one Independent Dirc-ctor and one Non•
Executive- Director as on 31st MJrch, 2023. The Board has

designated Mr. Manoj Oere,. Company Secretary as Secretary
of the Committee. During tne year under review, 1 meeting of
the Committee was held on 29th Moy, 2022.

The Composition of Committee & their attendance .at the meetings are as foUows: 

Hames of Members Siatus Nature ofOireaorships No of meetings attended 

Mr. LM. Chandras-ebran • Chairman Independent Director -

Mr4 N. Suresh Kri.shnan •• Member Noo+Execulive Director 1 

Mr. Akshay Poddar Member Non+Executive Director -

Mr. Nilin M. Kantak Memba Executive. Dlrertor 1 

Mr. Amaode<?i) ... • Chairman Independent Di,ector -

• �-cf to be .t dl1ec.1.01 w.c.1 lllh Jun,:,, 2022 cl.le l0 his dembc
•• c� to be mt-mber with er!� frotn 29lb June, 20n

• • • appt,inlcd .» O\<llrman w..e.l. 29lh June, 2022

The policy is dispJayed on the Company's website. Theweblink 
for the same is: h.np:/Jwww.zuari.in/assets/fiies/corporate,-; 
governancc/CSR-Pol;cy-13fcb202Lpdf 

Act, 2013. The Committee also recommends the amount of 
expenditure to be incurred on the CSR activities and monitors 
the CSR Policy of the Company from time to time. 

The CSR Committee.formulates and recommends to the Board 
a CSR Poficywhich shall indicate the activities to be undertaken 
by the Company, as specified in Schedule VII of the Companies 
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The detaifed report on CSR activities as required under The 
Companies (Corporate Social Responsibility Policy) Rules, 
2014 is attached as Annexurc 'H' to this repon. 
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13. Directo� and Key Ma� l'ersoMel: 

All Independent Directors have given declarations that they
meet the criteria of independence as IJid down under Section

149(6) of the Companies Act, 2013 and Rl,gulation 16 of SEBI
(LODR) Regulations, 2015.

In acoordancc with the provisions of Regulation 25(7) of SEBI
(Listing Oblig.,tions and Disdosure Requiremcms) Regulations,

2015, the Company had organized fumifiariLltion programme

for thc Independent Directors on 31st March, 2023.

Mr. Nitin M. Kantak retires by rotation at the forthcoming
Annual General Meeting and is cngiblc for rc--appointment. A

brief profile and details of other directorships of Mr. Nitin M.
Kantak arc given in the Report on Corporate Governance

attached as Anne.x.ure ;It( to this report

Mr. Amandccp was appointed as Independent Director of the
Company for a period of 3 years w.e.l 29th May, 2022 and his

appointmcntwas regularized on 31st July, 2022.

Mr. N. SUrcsh Krishnan ceased to bc a Non�Exccutive Director

of the Company pursuant to his resignation w.e.r. 30th

October, 2022.

Mr. Vijayamahantcsh Khannur ceased to be a Company
Secretary and Key Managerial Personnel of the Company w.eJ.
11th June, 2022.

Mr, Raj Kumar Gupta ceased to bc a Chief Financial Officer and 
Key Managerial Personnel of the Company w.e.f. 11th June,
2022.

Mr. LM. Chandrasekaran ceased to be. an Independent
Director of the Company w.e.f. 12th June, 2022, due to his
demise .  

Mr, Gaurav Dutta, who was appointed as Comp.any Secretary
and Key Managerial Personnel of the Company w.c.f. 3rd 
August, 2022, ceased to be a Company Secretary and Key
Mimageri-al Personnel w;e.f. 29th December, 2021.

Mr. �njcev l.i.111 was appointc-d as lndepc.nd-ent Director of the
Company for a period of 3 yearsw.e.f. lstSeptember, 2022 and
his appointment was regularized on 12th September, 2022.

Mr. Manish Malik was appointed as Chief FlnanciaJ Officer and
Key Managerial Personnel of the Company w.c.f. 6th October,
2022.

Mr. Athar Shahab was appointed as Non .. fxecutive Oirc.ctor of
the Company w.c.f. 5th Novc.mber, 2022 an.d his appointment

was regularized on 29th December, 2022.

Mr. Manoj Oere was appointed as Company Sc-cretary &

Compfiance Officer and Key Managerial Personnel of the
Company w.c.f. lst February, 2023.

Mr. Oipankar Chattcrji was re,..appointcd .as Non-Executive and
Independent Director of the Company for a second term of 5
yc.ars w.e1- 14th Fcbruarv. 2023. Pursuant to Regulation
17(1A) of the SEBI {listing Obligations and Disclosure
Requirements) Rcgulotions, 2015 ;:,pproval of the
shareholders, was sought by way of postal ballot dated 23rd 
March, 2023 for continuation of Ms directorship.

♦ 

Mr. Niti.n M. Kantilk was re-appointed as Executive Director in 
the category of Whole Time Director of the Comp,my for a 

period of 3 years w.c.f. 3rd September,2023. 

A statement regarding opinion of the Board, with regard to 

integrity, expertise and experience (including proficiency} 
of the Independent Directors appointed during the year is 
given in Corporate Governance Report ;mncxed as  
Annexure'A'. 

Mr. Nitin M. Kantak, Executive Director, Mr. Manoj Oere, 
Company Secretary and Mr. Manish Malik, ,Chief Fin.ancfal 
Officer have been designated as Key Managerial Personncl in 
accordance with provisions of Section 203 (1) of the 
Companies Act, 2013. 

14. Performance Evaluation;

Pursuant to the Provi.sions ot Section 134, 178 and Sc.bedu1e IV
of the Companies Act, 2013 and Regulation 17 of the SEBI
(Listing Obligations & Oisdosure Requirements) Regu•ations,

2015, the following performance evaluations were carried
out;

a. Performance evaluation of the Board. Chaiiman and Non
I ndeperuJc.nt Di recto rs by the. I ndcpendcnt Directors;

b. Performance evaluation of the Board, its oommittcc.s and
independent Directors by the Board of Directors; and

c. Performance evaluation of every dirrcctor by the
Nomination and Remuneration Committee.

The detan.s of Annual Performance evaluation carried out arc 
given In the Corporate Governance Report attlchcd as 
Annexure ·A' to this report. 

15. ;,. Boan! Meetings,

During the year, nine Board Meetings were held on 28th 
April, 2022, 29th May, 2022, 3rd August, 2022, 6th 
October, 2022, 11th October, 2022, Sth November, 2022, 
9th January, 2023, 1st February, 2023 & 31st March, 2023. 
The details of the composition of the Board -and 
attendance of the Directors at the Board! Meetings, arc 
provided in the Corpor.ncGovernance Report. 

b. Audit Committee:

During the year under review, eight Audit Committee
Meetings were held and all the recommendations of the
Audit Committee were accepted by the Bo.1rd. The details
of the compOS1tion of the Audit Committee and details of
committee meetings are given in the. Corporate
Governance Report.

16, Foced Deposits: 

The Company has not accepted fixed deposits in the past or 
during the year. 

17. Det.iils of signffic;Jnt a.od miUJ!riill on:lers passed by the

RegulatarsorCourts:

There are no significant material orders passed by the
Courts/Regulators or Tribunals imp.acting ·the going concern

Annual Report 2022-23 
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status and Company's ope.rations in future. The details 
pertaining to VJrious demand noticc.s from various statutory 

authorities arc disclosed in Note No.36of financial statements 
under the heading-Contingent Uabilities. 

18. Ack,quacy of inromal financial ·controls with referen<c to
financiat stnements:

The Company has adequate systems of internal control in
pJacc, which is commensurate with its size and the nature of its

operations. The Company has designed and put in place

adequate Standard Operating Procedures and limits of

Authority Mimual.s for conduct o'f its business, including 

adherence to Company's policies, safcguilrding its assets,

prevention and detection of fraud anrl errors, ilccuracy and
completeness of accounting records and timely preparation of

rcliabl c ff nan ciaf information.

Thc,se documents arc reviewed and updated on an ongoing
basis to improvi:- thi:- internal control systems and

opt-rational efficiency. The Company uses a statc•of.-thc--an
ERP (SAP HANA) system to record data for accounting and

managing information wittl adequate security procedure
and controls.

19. DisclosureRequient:

Your Company has complied with all the mandatory

requirements of Schedule V of SEBI (LODR) Regulations, 2015.
The Report on Corporate Governance is  c.ndosed as Annexure

'A' to this report. A Certificate on compliance of Corporate
Governance by a Practic.ing Company Secretary is enclosed as
Annexure .. 8 ... Declaration by the Executive Director is en dosed

as AMexure 'C', the Management Discussion and Analysis is

en-dosed as Annexure 'E' and Sc.cretarial Audit Report is

enctoscd asAnnexure .. F' to this report.

2ll. Statuu,ry Auditors: 

As per Section 139., 142 and other applicable provisions, if any, 
of the Comp<mic.s Act, 2013 and RuJcs made there-under, and 

pursuant to the recommendations of the Audit Commrrtcc, 

M/s. K.P. Rao & Co., Chartered Account:ints, (FRN 003135S), 

we.re appointed a.s Statutory Auditors of the Company at the 

12th Annual General Meeting, to hold office from the 

conclusion of 12th Annual General Meeting until the 
conclusion of the 17thAnnualGcncral Meeting. 

The Auditors Report on Standalone & Consolidated Flnancial 

Statements contained no qualifications. 

During the year under review, the.re were no frauds reported 

by tht': Auditors to the Audit Committee or the Board under 
Section 143 (12) ofthe Companies Act, 2013. 

11. Cost Reconls & ConAudit :

The Company is required to maintain cost records as specified

by the Central Government under Section 148{1) ot tbc
Companies Act, 2013, and accordingly such accounts are made

and records are maintained. The Cost A1.:Jdit Repon for the year
ended 31st Mart:h, 2022 was filed by the Company with the
Ministry of Corporate Affairs on 27th August, 2022.

Annual Report 2022-23 

:U. Seal!ClrialAuditRepom 

Pursuant to the provisions of Section 204 of the Companies 
Act, 2013 and The Comp anie s (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, the 

Company has appointed Mr. Shiv,nam Bhat� Practicing 

Company Secretary as Secretarial Auditor, to undertake the 
Secretarial Audit of the Company. The Secretarial Audit Report 

for the financfal year 2022�23 is enclosed as Annexure 'F' to 
this Boarcrs Report The Secretarial Audit Report docs not 

containanyqualification. 

Pursuant to Regulation 24A of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Sccrctarii:!I 
Audit Report of the Material Unlisted Subsidiary Zuari 

Farmhub Limited tor the financial year 2022�23 is cndosed a.s 
Annexure 'G'. 

23. Disdosw,, as pa' Sealon 22 al the Selwal ttilrassmcnt al

Women at Workplac.c (P-f'eventioni Prohibition and 

lledn!ssal) Ad,2013: 

Your Company has complied with the provisions of the Sexual 

Harassmem of Women at Workplace (Prcvcntilon, Prohibition 
and Rcdressal) Act, 2013. There were no co,mplaints/ca.ses 

flied/pending under the Act with the Company during the 
financialyc.aL 

24. £mployces' StDck.ElptiorrScbemc:

Though the Employees Stock Option Scheme (ESOPS) was
approved by the shareholders in the Annual General Meeting

held on 7th August, 2012, no ES OPS was issued pursuant to the
same.

.'ZS. lssueofJllon.Comrertiblellebl!nnm,s(NCOs): 

Pursuant to the provisioos of Sections 42, 71, 179(3), 180 (l)(a), 
180(1)(cl and other applic.1ble provisions, it any, of the 

Companies Act, 2013 and the rules made thereunder, the llo.1rd 

at its meeting held on 23rd February, 2022 has approv,,d the 

issue and allotment of 1,500 senior, secured, unrated, unlisted, 
redeemable, non-convertible debentures of a face value of Rs.10 

Lakhs each, aggregating up to Rs. 150 aores i:n one or more 
tranches, on such terms as set out in the Trangction Doo.Jments, 

on a private placement basis. Out of 1500 Non�Convcrtible 

debentures, 1250, non..:onvcrnble debentures of Rs.10 Lakhs 

c.:,ch aggregating to Rs.125 aorcs were aUottcd in tranches on 
25th February, 2022, 5th April, 2022 and 25th May, 2022. 

26. The detlnls of application made or any proc:erding pending 
under the insolvency and Bankruplr'(Code, 2016(31 ol 2016)

during the year itlongwilh their st.itus as at 'the end of the
financial year:

No apptication was received or any proceedings filed under

the Insolvency and 8"nkruptcy Code, 2016 (31 of 2016) during

the financial year 2022•23.

27. Details of diiforena, benoreen omount of the ,raluation done

a:t the time of one time settlement and the valuation done
while laking loan from the 8"nks or FlllllJlcial Institutions
;dongwithtbe reasons thBeol:

Not Applicable

•
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28. Consolidined Financial St.111!m"'1lS under Semon 129 of the
Cmnpaniemct,20D:

The Consolidated Financi.il Statements of the Group has been 

prepared in accordance with Indian Accounting Standards (Ind

AS} notified under the Companies (fndian Accounting

Standards) Rules, 2015 and Companies {Indian Accounting

Standard} (Amendment} Rules, 2016 which forms part ot this
Annual Repon.

The Compaay shall place the financial st:Dtemcnts of 
subsidiaries on its website in pursuance of Section 136 of the

Companies Act� 2013. The Annual Accounts of the Subsidiary

Companies will also be kept for inspection by any shareholders

at the Registered Office of the Company as well as the 
Rc-gistcrcd Office of the Subsidiaries.

29. SU:bsidiaries:

A brief review of the subsidiaries of the Company is given
below:•

(a} Maoplore 0.emlaals & Fertili:rers Umited(MCR,):

Mangalore Chemicals & Fertilizer.; Limited (MCFl} is a 

subsidiary of the Company and the Company holds 

54.03% tot.JI voting rights in MCFL 

MCFL has only one major business segment, viz. 
Fertilizers. It manufactures both Nitrogenous and 

Phosphatic fertilizers and is the only manufanurcr of 

fertilizers in the state of Kamatalra. About 72% of the 
Company's products arc sold in the state of Xarnatalca, 

which meets about 11%of thc needs of the farmers in the 
State� MCFL maintains a good share of the market in 

Kerala and a modest share in the neighbouring stales of 

T.amil Nadu,Andhra Pradesh, Tc.langanaand Maharashtra. 

The revenue from operations for the. year ended 31st 

March, 2023 was Rs. 364,152.40 l..lkhs as compared to 

Rs2,89,5S8.30 lakh.s for the year ended 31st March, 2022 

The profit before tax for the year ended 31st March, 2023 

was Rs. 17,602.S9 l..lkhs as compared to Rs.13, 466.01 for 

the year ended 31st March, 2022. Total Comprehensive 

Income stood at Rs. 13,434.01 lakhs for the year ended 

31st March, 2023 as compared to Rs. 8, 76S.86 lakhs for 

the previous year. 

(b} Adu!!nbTradiogDMCC: 

• 

Advcntz Trading DMCC, wholly owned subsidiary of your 

Company, incorporated under Dubai Multi Commodities 

Centre Authority (DMCC) is engaged in the business of 

trading in chemiGJI fertilizers, seeds, agricultural and 

veterinary pesticides and basic industrial che:mical.s. 

The revenue from operations for the year ended 31st 
March, 2023 was Nil as c.omparcd toAED 2, 76,654 for the 

year ended 31st March, 2022. 

The profit for the year ended 31st March, 2023 was AED 
5,171,565 as compared to lass of AED 2,145�50 for tht' 

y,,ar ended 31st March, 2022. 

The Board at its meeting held on 31st March, 2023 
approved the hquidation and winding of Advcntz Trading 

DMCC, subject to the approval of DMCC Authorities, 
Reserve Bank of India and other Authorities. 

(<} ZuariFarmhubUmited : 

Zuari Farmhub Limited (ZFl) ceased to be a wholly owned 

subsidiary of the Company with effect from 20th March 
2023 with the sale of 4,00,000 cquity sharcsofRs.10/-each 

held by the Company in ZFl to an unrelated party. However, 

the Company continues to be a subsidiary of the Company. 

The following are the businesses carried out by ZFL: 

The Specialty Nutritients Business; 

In order to support the market & farmers need with timely 

suppty of quality products, ZFl manufactures, source & 

promotes high quality Water Soluble Fertilizers, 

Micronutrients, Organic Products, Soil Conditioners &Agri. 

fluids to offer complete plant nutrient solution to farmers. 

The Specialty Fertilizer Division facility in Baramati 
manufacturing highc-st quality Water Soluble Fertitizcr 

mixtures has greatly helpc<l in growth of the business. 

Plant Protection Chemicals: 

To offer services to farmers by offering such protection 
mc.asurcs� wide range of agrL Crop protection chcmiC.11.s 

are marketed by ZFl. under their own brands sourced from 

reputed manufacturers. Zfl also adopted a collaborative 

appro.ach for ma rice ting the products of reputed pc.sticide 
companies in their brands through their channel partner 

network. 

Agri Retail Business• Jai KisaanJunction: 

Zfl h.as conceptualized and operate a t.lrgeted platform 

which is company owned company operated retail multi 
brand store chain• Jaikisaan Junctions , to de.liver quality 

farm inputs and services at reasonable. pricc.s to the 
farmers. Under the motto of One•Stop•Solution, highest 

quality products / brands arc sourced right from 

manufacturer itsc.tf for J.aikissan Junctions to offer an 

entire range of Agri. products and services to the farmers. 

Anatytical and Advisory Service: 

To promote the concept of Integrated Nutrient 

Management, six Agricultural Development labs (ADLs) 

cst.Jblished at different locations strive to provide 

solution to the pressing needs of the-farmers in 14 out of 
15 agro climatic zonc.s in India. Through this facility, 

analysis of samples pertaining to our rustomcrs is done 

and appropriate recommendations for soil health and 

crop manc1gemc.nt acc given. 

The AgriScrvices and R&Ois involved in imparting training 

to ime-rnal customers and channel partners. Advcntz Agri 
Innovation Centre at Solapur is a pl..1tform where 

agriculturcil tcc-hnologies .1rc screened based on 
adaptation and assessing their relative iidvantagc, 
compatibility, complexity and replicability . 
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The revenue from operations for the year ended 31st 

March, 2023 was Rs. 84,074.94 Lalchs as compared to 

Rs. 69,299.00 Lakhslorthe year ended 31st March, 2022. 

The profit before tax for the year ended 31st March, 2023 

was Rs.. 3,166.02 Lakhs as compared to profit of Rs. 

1,952.58 Lakhs forthe year ended 31st March, 2022. Total 

Comprehensive profit stood at Rs. 2,161.96 Lakhs for the 

year ended 31st March� 2023 as compared to profit Rs. 

2,025.71 L.Jkhs for the previous year. 

Pursuant to the order passed by the National Company 

Law Tribunal, Mumbai Bench, dated 4th May, 2023, for 

reduction of c.ipit.ll under Section 66 of the Companies 

Act, 2013 ("Scheme'), ZFL has cancelled and 

extinguished 69,89,67,400 Equity Shares of  Rs. 10 each 

aggregating to Rs. 698.97 Crort�s in its Equity Share 

Capital. The Scheme has become effective from the 

appointed date Le. 1st July, 2022. 

30. Joint�nture:

A brief review of the joint venture of the Company is given here

below:

Zuari Maroc Phosphates Privam Limited;

Zuari Ma roe Phosphates Private Limired (ZMPPL}, a 50:50 joint

venture with Office Cherifien Des Phosphates (OCP) S.A., was

established as a Special Purpose Vehicle (SPV) for acquisition

of stake in Paradeep Phosphates Limited (PPL). At present,

ZMPPL is holding S6.10% of the equity stake in PPL

ZMPPL"s total revenue from operations for the year ended 31st

March, 2023 was Rs. 572.48 Lakhs as against Rs. 27.34 t.,,lchs

during the previous year.

The profit before exceptional Items and w for the year ended

31st March, 2023 was Rs.546.93 Lakhs as against profit before

exceptional Items and tax of Rs. 12.12 Lakhs during the

previous year. Profit�ftcr tax for the year was Rs.538.61 lakhs

as compared to profit after tax of Rs. 8.88 Lakhs in the previous

year.

31. Risk Management;

The dctaiis pertaining to Risk Management are included in the

Corporate Governance Report en dosed as Annexure 'A'.

32. Business Responsibility and SU<tairud>Hitylll!port:

Pursuant to Regulation 34 {2) (I] of SEBI (Listing Obligations

and Disdosurc Requirements) Rcgulations,2015, the Business

Date, 9th August, 2023 
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Responsibility and Sustainability Report for the financial year 

2022· 23 is not applicable to the Company. 

33. Di""1Drs' Responsibility Statement: 

To the best of our knowicdgc and bclicf and a..ccording to thi:

information and explanation obtained by us, your Oireaors

make the following statements in terms of provisions of Section

134 (S) ofthcCompaniesAct, 2013, and hereby confirm that:

(a) in the preparation of the annual accounts. the applicable

Accounting Standards have been folJowed along with

proper explanation material departures;

(b) the Directors have. selected such accounting policies and

applied them consistently and made judgments and

estimates that are rca.sonabte and prudent so a.s to give a

true and fair view of the state of affairs-of the company at

the end ot the financial year and ot the profit and loss of

the company for that period;

(c) the Directors ha\ft' taken proper and suffici cot care for the

maintenance o f  adequJte accounting records in

.1ccordance with the provisions o f  this Act for

safeguarding the assets of the company and for

prcvcnting&Jnd detecting fraud and other irrregularities;

(d) the Directors have prepared the ;mnual account.s on a

going concern basis;

(e) the Directors, have laid down internal financial controls to

be tallowed by the Company and that such internal

financial controls are adequate and were operating

effectively; and

(f) the Directors have devised proper systems to ensure

compliance with the provisions of all applicable laws and

that such systems were adequate and operating

effectively.

!14. Compliance of Sca<!tilrial Standards: 

The Company has complied with au applicable mandatory 

Sci:retarial Standards issued by the lnstiMc of Company 

Sci:retaries oflndia. 

35. Acknowledgements:

Your Directors wish to place on record their appreciation for

the dedication, commitment .ind contribution of all

stakeholders and employees of your Company.

For and on behalf of the Board 

Nitin M. K.antak 

Executive Director 

DIN: 08029847 

Athar Sh,1hab 

Non,,Executivc Director 

DIN: 01824891 
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ANNEXURE 'A' TO THE BOARD'S REPORT 

REPORT ON CORPORA'l"E GOVERNANCE 

l. Company's Philosophy on Code of Corporate G011em.ince:

Corporate Philosophy of the Company is to strengthen JndiaJs
industrial and agric.ultural base, increasing shareholder value,
providing quality fertilisers and other agri inputs

,. 
preserving

and protecting the environment and ensuring a healthy
neighbourhood.

The Company's Philosophy on COlpo-ratc Governance envisages

an attainment of the highest level of transparency and
aaountability. It is aim,,d at safeguarding and adding value to
the interests of various stakeholders. The Comp.lny is committed
to the best Corporate Governance and continues with its
initiatives towards the best Corporate Governance practices..

2. lloanl of Directors:

The Board of Directors of the. Company comprised of eight
members induding. one Executive Director a·nd seven Non•
Executive Directors <LS on 31st March, 2023. Halfof the Board
comprised of Independent Directors and Non-Executive
Directors. The other related information cooccrning the Board
is given hereunder.

During the year under review, nine Board mc-ctings were held
on 28th April, 2022, 29th May, 2022, 3rd August, 2022, 6th
October, 2022, 11th October, 2022, 5th November, 2022, 9th
January, 2023, 1st February, 2023 & 31st March, 2023.

-ndance ot each Director at the Board of Din,ctors' meetings and ;rt the last Annual General Mee ling (AGM) along wittt the directorships
in oth.,,-Cmnpanies amtaumbcrofCommitteeswh""'1heOim:toris.o Or.limran / Memheds g;.,,nbereunder:

No.of 

Ca:tegoryor 
Directcnb;ps Ho. of Soard 

Harne of Director ino<het Oirectorship # 
Companies-• 

as on 31-J.2021 

Mr. Saroj Kumar Poddar Promoter Group, 11 

Ch.airman & NED 

Mr. Nitin M . .Kantak ED • 

Mr. N. SureshKrishnan•••• NED -

Mr. Abhay Poddar 11 Promoter Group & NED 16 

Mr. Oipankar Chatterjill.J'I ID 9 

Mr. LM. Chandrasebran,._"" ID -

MfS. Reena Suraiya ID 1 

Mr. Amandeep+ ID 6 

Mr. 5anjeev Lall-*" ID 2 

Mr. Alhar Shahab-tt NEO 9 

I O>u.:c'0Jtiltto Difct.'lUI; IO l"dt!peadcnt Oirectui, N:CO-Non •uecutiYe Di't!ctbr 

lndud� Autfll Commltta-wJd SC-holden.. Rc:fjliom.hfl) CommillcC' ln Public: Companie,. 

mdude!. O.eaor..hlp In other pubU,: and priv.tlt! COn-sMrlib 

.. u cc lSC.d tu be a Oiicdtlt w.eJ. 30"' Ocuibef, 2022 dt.ee 10 his rcsign3'ion 

,. Mr.llkShav P-oddat u. the Slln or Mr.St11oj K. PocJd.JI 

Meetings 

Attended 

9 

9 

2 

9 

9 

1 

9 

7 

5 

4 

""" R\"-i,ppainled lb lndtjlend-erit Oir�or Im a �l\d ten,, of 5 yea,s w.eJ. i,e• fd!fuar'i, 2023 

,.,. " Cea� la be lndt"pendent Din.-t."tof w.cd U .. Ju:n.t:, 2022 due to his �n� 

@ st,:.� held in individual eup�tv al'd 4S " l.l'USUlc. 

AppOintC'd Wtl 29"' M.ty, 2022 

11\ppOintC'd Wtl t,. 

.st,ptt:mber,, 2022 

-" -" f,ppoinlcd w.c.l s" Nowmbet, 2022 

• 

No. of Soard C.Ommittees 
Ho. of shares of other _Companies• 

.l\ttendana, held in the as on 31-03-2023 
Company a:tlastAGM 

Chairman Member 

179406@ No . -

500 Yes . 1 

Nil Yes - . 

l.5058S Yes 1 2 

Nil Yes • . 

Nil NA -

Nil Yes - . 

Nil No 1 1 

Nil Yes - . 

Nil NA . 2 
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N.lmes of the U!Rrd entities whemthe Director of theCornp;any is Din!ctoron the Board of Listed El1Ulies. 

Name of the listed Entitle, where the
Category of Directorship of the listed 

Name of Director 
Direct.Of of the Company is Director as on 3L03.2.023 

Entities where the Director of the Company is 
Director as on 3L03.2023 

Mr. Saroj Kumar Poddar Chambal Fertilisers And Chemicals Umited 

Texmaco lnfrdSlructure & Holdings- Limited 

Texmaco Rail & Engineering limited 

Zuari Industries Limiled 

Paradeep Phosphales limited 

Mr. Akshay Poddar Mangalore.C�micals & Fertitirers Limited 

Texmaco Rail & Engineering Limited 

Texmaco tnfraslfucture & Holdings Limited 

Advenu Securities Enterprises Limiled 

Mc Nitin M. Kantak Mangalore .C�micals and Fertilisers Limill?:d 

Mc Oipankar Challerji N"'ICC:O Parks & Resorts ltd 

--Jag,aran Mic:rufin Private limited 

Paradeep Phosphat�s Limited 

Mr. Alhar Shahab Zuari lndustrtes limited 

Texmaco lnfraslructure & Holdings Limited 

Mrs. Reena Suraiya -

Mr. Amandeep -

Mr. Sanjeev Lall -

•debl lisled Co�ny 

3. Retirement of Direaors bymGltion and re--appaintment:

Mr. Nitin M. Kantak retires by rotation and is eligible for re•

appointment.

As per Section 152(6) ot the Companies Act, 2013, a brief

protile and information about Mr. Nitin M. Kanr.ak is given

below:

Mr. Nltin M. Kantak, aged 63ycars
1 
is a Chemical Engineer from

the Institute of Chemical Technology (Formerly UDCT),

MumbaL He ha .s over 40 years of experience in Nitrogenous

and Phosphiltic fertilizer industry in Plant Operations_,. Project

Management & Commissioning, Process Engincering
1 

and

Technical Services. He started his career with Rashtriya

N o n -Executive Chairman 

Non-Executive Chairman 

Executive Chairmom 

Non-Executive Chairman 

Non-Executive Chairman 

Non•Executive Chairman 

Non•Executive Director 

Non•Executive Director 

Non•Executive Director 

Whole Time Director 

Independent Director 

Independent Director 

Independent Director 

Managing Director 

Non-Executive. Director 

-

-

-

Chemicals and Fertilizers ltd
1 
Trombav. before moving toZuari 

Agro Chemicals Ud in October 1982. He Ylt"Orked in Zuari Agro 

Chemicals Limited from 1982 to 2014 in various capacitic.s in 

Plant Operations. He was appointed as V1ce President• 

Manufacturing & Unit Head of Paradeep Phosphates Ltd from

December 2014 to August 2017. He was Chief Technical Officer 

for Adventz Group Fertilizer Business from September 2017 to 
Janu.iry 2019. He has served as Chief Operating Officer ot thi:

Companytrom January 2019 before taking charge as Executivi:

Director of the Company w.e.f 3rd September, 2020. Mt 

Kant1kwasappointed as Director in Mangalorc ChemiG1lsand 

Fertilisers Limited w.e.f 1st Janu�ry, 2022 and Whole Time 

Oirectorw.c..f. 3rd November, 2022. 

Names of the Companies in which ML Nitin M. lbnt.ak is a Eli rector.ls on 3'.1.<tMaa:11, mn:

� of thl, �ies/ lions 

Sr. No Public limited Companies Sr.No Private Limited Compan;es 

1 Zoari Manageme.nl Services Limited 1 Zuari la11 PrWate Limited 

2 Man.galore ChemiC3ls and Fertilisers Limited (romterty Zuari Indian Oill:anking Private Umited) 

3 The Fertiliser Association or India 
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4. The rist of am, slcills/eapcmse/ compcu,ndes identified by the Board CJ/ Din,ctors as required 1n the cCXIWll of lts husinessjes) and
sec:tort<J foci111rfu111:lmuefftttiwel)',1nd'thosc actually awairablr-tbc bcwd

Sf.Ho Name of Director bpertise in Specific functional Are.as 

l Mr: Saroj Kumar Poddar Business-Management 

2 Mr. Nil.in M. K.antak. Plant Operations, Project M.inagement & Commissioning, Proass Engineering, Procurement & General 
Manage.,m.mL 

3 Mr. Akshay Poddar Accounting and Anance. Leadersbip&Stratecy 

• Mr.OipankarChaUerji•• Ch:arteredAccountant by  profossionand is an expert in the field of Finance, Taxalioo,_Acoounu-and Laws. 

s Mrs. Ree-naSuraiya Risk Management and admin b,t.rative skills. man ages lhe investments in the Indian Financial Markets. 

6 Mr.Amandeep" Risk Management, Finance Skills, Business Maoagemenl, Leadenhip Skills 

7 Mr. Alhar Shahab"" Business Manage.men(, Project finance, Advisory Investment, Pro;ect.Managemenl, General Management 
etc 

8 Mr. Sanjeevlall111111 Entrepreneurial strategic leader and o,ganization builder, Investment Banking, Corpor'clle./ Mid-mattel / 
5ME Banking and Advisory Setvlces, Commercial Banking, Corporate Credit Risk, Profit & loss

Management, Businessleadeo:hlpand Strategic Planning.._ 

R�ppoi11led w..c.l. lAt.h rt!brw,v, 2023 

" l\ppai,1ted w.e.l 29th M;,y. 2022 

l\ppai,1ted W.t!.I. Slh Nowffibe,, 2021 

""" 11.ppointed w.e.1 ht 5':p«!mbtir, 2022 

5. Confirmation ;rs regards lndep,,ndi,ncc of lndepcn:dcnt
Din,am,s

In the opinion of the Board, the Independent Directors fulfil
the conditions of independence specified under Section
149(6) of the Companies Act, 2013 and Regulation 16(1) (b) ol
the SEBI (Listing Obligations & Disclosure Requirements}
Regulations, 2015, and arc independent of the management.
During the year under review, there were no resignations of
the Independent Directors before the expiry of the fr term.

The Independent Directors have al.so confirmed that thty have
complied with the Code for Independent Directors pre.scribed
under Schedule IV oftheCompaniesAct, 2013.

6,. Board Agenda: 

The Soard meetings arc scheduled well in advance and the 
Board members ore generally given at lea.st 7 days! notice prior 
to the meeting date. All major items are badred by in-depth 
background information and ,malysi.s, wherever possible, to 
enable the Board members totlkcinformed decisions. 

7. Fonnal lcttcrofappoinbnent to Independent Direaors:

The Company issued a formal letter of appoinnnent to all
fndepcndcnt Di"rectors at the time of appointment in
accordance with the provisions of the Companies Act, 2013
and listing Regulations. The terms and conditions of
appointment of Independent Directors is uploaded on th-e 
Company's website.

8. Annual Performam:e evaloation:

Pursuant to the provisions contained in Companies Act, 2013
and Schedule IV (Section 149(8)) of the Companies Act, 2013,
th� Annual performance evaluation has bec-n carried out of all

♦ 

the Directors, the Board, Chairman of the Board aod the 
working of all the Committees. 

The performance evaluation of the Boord of Directors was 
carried out based on the detailed questionnaire containing 
criteria such as duties and responsibilities of the Board, 
information flow to the Board, time devoted to the meetings, 
etc. Similariy, the evaluation of Directors was carried out on 
the basis of questionnaire containing criteria such as level of 

participation by indMdual directors_, independent judgement 
by the director, understanding of the Company':s business, etc.. 

The perfonnance evaluation ofthe Board and t.hc Committees 
was done by all the Directors. The performance ev atuation of 
the Independent Directors was c.Jrried out by die Boa.rd 
c.xduding the Director being evaluated. The performance 
<!Valuation of the Chairman. Executive Director, and Non
Executive Directors was carried out by all the Independent 
Dircc.tors. The Directors expressed their satisfaction over the 
entire evaluation process. 

9. Independent Directors' Familiariz:.ation Programme:

The Company in complrance with Rc.gulatior, 25(7) of SEBI
(LODR) Regulations, 2015 had organized a familiarization
programme on 31st March, 2023 to familiarize the
Independent Directors with the Company, their roles, Jnd
responsibilities. The Independent.Directors arc given detailed
prcscntl'ti.on on the operations of the Company on quarterly
basis at the meetings of the Board/Committees. The details of
the familiarization programme has been disclosed on the
Company's website. The wcblink for accessing the
f a m i l i a r iza ti o n  p r o g r a m m e  i s
llltp:JLwww.zuari.iru]n'iestorLirnc familiarization programme
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10. Bo.ml Diversity Policy:

The Company in compliance with Regulation 19(4) of SEBI
(LODR) Regulations, 2015 has formulated a policy on Board
Diversity which sets out the framework to promote diversity
on Company's Board of Directors. The Policy was
recommended by Nomination and Remuneration Committee
and approved by the Board. 

u. Independent Directors' Meeting:

In compliance with Schedule IV to the Companies Act, 2013
and Regulation 25(3) of the SEBI Listing Regulations, 2015,
during the yc.ar the Meeting of the Independent Oircaors was
held on 1st February, 2023, without the atteadancc ot Non�
lndc.pcndc.nt Directors and members of the Management,
inter alia, to discuss the following:

• Re-view the performance of Non-Independent Directors
and the Board as a whole;

• Review the performance of the Chairman of the Comp,arry,
talong into account the views of the Executive Director
.:ind Non-Executive Directors; and

• Assess the quillity, quantity and timeliness of flow of
information between the Company management and the
Board that is necessary for the Board to c.ffcctivcty and
reasonably perform its duties.

12. Board Oommilltts

The Committees of the Board arc as follows:

a} AuditCommitt.ee

The Audit Committee comprises three Independent
Directors and one Non •Executive Direaor as on 31st
March, 2023. The permanent invitees include Executive
Director and Chief Financial Officer. The Company
Secretary is the Sccretuy of the Commfttce. During the
year. 8 meetings were held on 28th April, 2022, 29th May,
2022, 3rd August, 2022, 6th October, 2022, 5th
November, 2022, 9th January, 2023, 1st February, 2023 &
31st March, 2023.

Terms of Reference

As per Regulation 18(3) of SEBI (LODR) Regulations, 2015
-.md Schedule U the terms of reference and role of the
Audit Committee includes among other things, review of
the Company�s financ.ial reporting process and its
financial statements, review of the accounting and
financial policies and practices, the internal control and
internal audit systems (induding review and approval of
Internal Audit plan, appointment of-lmernal Auditors and
review ot internal audn: reports), risk management
policies and practices,. review the functioning of tbc
Whistle Blower mechanism, etc. The role .llso indudes

making recommendations to the Board, re�appointment
of Statutory Auditors and fix-ation of audit fees.

Besides above, the additional terms of reference of Audit

Committee a-s per the Companies Act, 2013 indudcs
reviewing and monitoring auditor's independence and
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performance, and effectiveness o f  audit process; 
examination of the financial statement and the auditor's 
report thereon; approval or any subsequent modification 
of tnmsactions of the company wrth related parties; 
scrutiny of intcr--c:orporate loans and investments; 
valuation of undertakings or assets of the company, 
wherever it is necessary. 

The Cnmposilion-otoumnittee & tlteirattend:am:e at the me� 

areas-follo_ws: 

Namesofthe 
Ho.of 

Status Nature ofOirectorship meetings 
member, 

attended 

Mr. Oipankar Chath:rji Chairman Independent Oiredor 8 

Mr. N.Suresh Member Non-Executive Director 2 

Kru'hnan• 

Mr.LM. Member lndepe.ndtmt OiteclOT 

Chandrase.k:aran • • l 

Mrs. Reena Suraiya••• Member Independent Oirec:tor 7 

Mr:. Amandecp+ Member Independent Oirec:tor 

6 

Mr. Alhar ShahabH M(!mber Non-Executive Director 3 

• �to bc:tmembcfonlOLhOdober, 2022 • • �l>t!d tube a membt!f du@tohh demhe 

on UthJum-,,. 2022 ... • appointed w.c.l 18th M")', 2022 4 Uppain� w.el 291.h June, 2021 

H:)pp()i.nlf!dw.d.!ilhN�mber,2022 

bJ Nomination and Remuneration Committe-e: 

The Nomination and Remuneration Committee 
comprised three: Non�Exccutive Directors out of which 
two are Independent Directors as on 31st March, 2023. 
The Board has designated Mr. Ma-noj Dcre, Comp.any 

Secretary as Secretary of the Committee. The Committee 
met 5 times i.e. 29th May, 2022, 3rd August, 2022, 6th 
October, 2022, 5111 November, 2022 & 1st February, 2023 
during the financial year ended 31st March, 2023. 

Terms of Reference: 

The Board has  constituted the  Nomination & 
Remuneration Committee, as requir<!d under the 
Companies Act, 2013 and as per Regulation 19 of SEBI 
(LODR) Regulations, 2015. The Committee shall formulate 
the c:ritc-ria for determining qualifications, positive 
attributes and independence of a director and 
recommend to the Board a policy, relating to the 
remuneration for the directors, key managerial personnel 
and other employees. The Nomination & Remuneration 
Committee shall also formulate criteria for ev.1luation of 
Independent Directors and th.c Board and devise a policy 
on Board diversity. It shall identify persons who arc 

qualified to be.come directors and who m.ty be appointed 
in senior management in accordance with ·the criteria laid 
down, and recommend to the Board their appointment 
omd for removal. 

•
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lbe C'ampositionof Committee & their attend.mce 11 the meetings 
an,asfoliows, 

Names of the 
me.mbets 

Status Nature of Directorship 

Mr. Oipankar dlattcrji Chauman lnd!!pendenl Din.-clor 

Mr: Akshay Poddar Member Non -Executive Director 

Mr.LM. Member lndt!peodent Dlractu, 
Chandr.tsekaran • 

Mr. Amandeep .. • Member tilde pendent Director 

• tt11sed to be a member due lo his derni:.l" on u"' June_ 2022
•• !Jppoinli:d w.e.t '19"' June, 2022

Hames of Director 
Salary including 

bonus 

Mr. Nidn M. Kantak 53.02 

Mr .  Saroj Kumar Poddar Nil 

Mr. Aksh.ay Poddar Nil 

Mr. N .  Suresh Krishnan •• Nil 

Mr. Oipankar Challerji Nit 

Mc LM. Chandrase.karan""' Nil 

Mrs.. Reena Suraiva Nil 

Mr. Amandeep i NIL 

Mr. 5.anjeev Lall H-- Nit 

Mt. Alhar Sh.ahab .._.... NIL 

• lr.:in,Ol·04-22to»U·2022.
•• �lied lo be� Oirei:tt.,1 w.e.L.30"' �,, 2022 dw: tu his 1�rt.1liurl
u. CC3:.edtobel�Ohl!ClOlw.eJl2,.Junt!,2Dlldueltlhbdembe
+Appoint..:d w.e.1.29"' M;ltf, 2022
...o. "'1pointed -.1. t'"Septembcr, 2021
� Appoinled w.e.l. s• NtM!mbet, 2022 

No.of 

meetings 
attended 

5 

5 

-

4 

Perquisites 

4.28 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

No commi.ssion wa.s paid Mr. Nitin M. Kantak during the financial 

year. 

Mr. Nitin M. Kantak received sitting fees of Rs. 1.50 Lakhs from 1st 

April� 2022 to 3rd November, 2022 and remuneration of Rs. 60.70 
Lakhs for the period from 1st December 2022 to 31st March 2023 
from Mangalore Chemicals-and FertilizerstimITcd. 

The term of re-appointment of Executive Director is 3 yc.Jrs w.c.t 3rd 

Sc.ptcmbcr,2023. 

Notice period for termination of appointment is six months on either 
side. No severance pay is payable on termination of the 

appointment of Executive Director. 

Pecuniary retalionship o1 Directors: 

During the financial year, none of the Directors of tJ,e Company had 
any material pecuniary relationship(s} or transaction(s) wrth the 

Company, rts Promote.rs, its Senior management, its Subsidiaries or 
Associate Company, apart from the following: 

♦ 

llctilils of Rl!l11unention mall the Directots for the y,ear: 

Payment of remuneration to the Executive Director was as 

recommended by the Nomination and Remuneration Committee 

and subsequently approved by the Board and the Shareholders of 

the Company. The remuneration compri.ses salary, incentivcs
4 

bonus, performance incentives and others. The Company do not 

have pecuniary rcl.itionship or transactions with anv non .. cxccutivt
dircctorsduringthe financial year 2022·23. 

The Non�Executivc Directors of the Company were paid 
remuneration by way of sitting fees. 

The details of sitting fees paid to the Non�E.xecutivc Directors for 
attending the meetings of the Board .ind the Committcc.s Jnd 

rcmuner.nion paid to Executive Dire.oar during the financial year 
ended 31st Morch, 2023 are given below: 

Sitting f"-ees 
Retire-me.nt benefits- Ta<al 

(leave encash.ment) Remuneration 

Nil Z.98 60.29' 

4 .80 NIL Nil 

5.40 Nil NIL 

2.25 NIL Nil 

7.85 Nil Nil 

0.90 Nil Nil 

6.40 Nil NIL 

S.60 NIL NIL 

2.50 Nil NIL 

3.20 Nil Nil 

a) Remuneration paid to the Executive Director and Sitting Fe.cs

paid to the Non-Executive Directors;

b) Reimbursement of expenses incurred by the Directors in

discharging their duties;

c) Mr. Saroj Kumar Poddar, Mr. Nitin M. K.lntak and Mr. Akshay
Poddor arc holding equity shares of the Company, details of

which arc given in this Report.

c) Stakeholders' Relationship Committee:

Stakeholders" Relationship Committee com prised of one
Independent Director. one Non• Executive Director and one

Executive Director as on 31st March. 2023. The Board has

designated Mr. Manoj 0cre, Company Secretary as tbc

Compfiancc Officer. The Committee met once i.e. on 1st

February, 2023 during the financial year ended 31st Morch,

2023.
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fums of Reference: 

The Board has constituted SGlkcholdcrs· Relationship 

Committee as required under Section 178 of the Companies 
Act, 2013 and Regulation 20 of SEBI (LODR) Regulations, 2015, 

which oversees the performance of the share transfer work 
and recommends measures to improve the level of investor 

sefViccs. In addition, the Committee looks into investors> 

grievances such as non-receipt of dividend, Annual Reports 

and other complaints related to share transfers etc. 

There were three complaints received from the shareholders 
during the year, out of which two were addressed and one was 

outstanding as on 31st March, 2023 and the same was 

resolved on 1st April, 2023. 

The attrndanc:eolthemembers.al the meeting isas follows:• 

Names of the No.of 

members Soatvs Nature of Oirectorshlp meetings 
attended 

Mr. N. Suresh 0,alrman Non-Executive Director . 

'Krishnan• 

Mr. Nilin M. Kantak. Membe< Executive Director 1 

M rs .  Ret.ona Suraiya Member Independent Director 1 

Mr. Alhar Shahab..-. Chairman Non-Executive Direct.or 1 

• t.<eJ1oed lO be J member un lOtJi Ortoba, 20ll •·• JrppOinlrd .n Ch11bm..n \111..1!.l .5U, 
�bet.2022 

d) Corporate Social Responsibirrty (CSR) Committee:

The 80.:trd of Directors has constituted a CSR Commjttec and

also approved the CSR Policy. CSR Committee comprised of
Executive Director, one Independent Director and one Non

Executive Director as on 31st March, 2023. The Board has 
designated Mr. Manoj Dcre, Comp.any Secretary as Secretary

of the Committee.

Terms of reference:

i. The Corporate Social Responsibility Committee shall

meet at once in a financial year

ii. The quorum for the meetings shall be at least 2

members

iii. The Committee shall recommend the Jmount of

expcndrture to be incurred on the CSR activities on an

annual basis

iv. Toe Committee shall monitor & recommend to the 

Boord changes to the Corporate Social Rcsponsibiljty

Policy from time to time..

v. The Company Secretary shall act a.s the sccret.:iry to th-e

Corporate Social Responsibility Committee.

During the year under review, 1 meeting of the Committee was 

held on 29th May, 2022.The Composition of Committee & tbcir 

attendance at the meetings arc as foUows: 
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Hames ofthe 
Ho,of 

members 
Status Nature of Directorship meetings 

attended 

Mr.LM. Chairman Independent DirectOT -

Chandrasebrcm• 

Mr. N. Suresh Member Non-Executive Director l 

�hnan•• 

Mr. Akshay Poddar Member Non-Executive: DnL-c'lor . 

Mr: Nilin M. Kantak Member Executive Director l 

Mr. Amandeep""• Chairman Lndependent Director 
. 

• �� to� a dtrl:.'\.'IOC w .e.l UtJ1Ju.nie, 2022 due lO hb, dtrcid::.e 

• • Cc.iM.-d tu be! mell'Wt:r with dl�Llrom 29th June, 2022 

• • • .ippoinlech:. Chaiilman w.tl2!hh.Junc, 2022 

e} RiskMana:gementCommittee:

The Comp.any has constituted a Risk Management Committee

with the objective to monitor and review the risk management
pl.an for the Company including identification therein of

elements.of risks, i f  any, which may threaten tile existence of

the Company and such other functions.

The role ot Risk Management Committc-c is to formulate a

detailed risk management policy, to ensure thJt appropriate

methodology, processes and systems are in place to monitor

and evaluate risks associated with the busines.s of the

Company; to monitor and oversee implementation of the risk

management policy, induding evaluating the adequacy of risk
management systems, to periodically review the risk

manilgcmcnt policy, at least once in two ye.a r:s� to keep the

Board of Directors informed Jbout the nature and contcm of 

its djscussions, recommendations and Jctions to be taken.
During the yc;,ir under review, 2 meetings of the Committee

we.re held on 3rd August, 2022and 27thJanuary,2023.

The Risk Management Commrttee consists of the following

members:

Hames of the 
No.of 

Slatus Nature or Oirectorships meetings 
members attended 

Mr: Nilin M. Kantak Chairman Executive Director 2 

Mr. N. Suresh Member Non-Executive Director- 1 

Krishnan" 

Mr: �hay Poddar Member Non-�cut.ive Director- 1 

Mr..LM. Member Independent Dired.OT 
Chandrasebran• • -

Mr. Oipankar Chatterjtt Member Independent Director 2 

Mr:AtharShahab-H Member Non-Executive Director 1 

•�to be a�oolOl:hOcsobffl',.2022 ... t.<eJ�to be J Nll!r!llbet up,oo.hbden� 

oh UlhJutll!,2022 ..ippuinlt:dw.e.l].9thJu11t-..2022 ..._�ppoioled�. SthN�2QJ.2 

f) OtherCommittees

Ap;ut from the above stated Board Committees, the Board hos
also constituted the Committee of Directors for Banking and

Rnancc.. The Committee meetings arc held as and when the

need arises and at such intervals as may be expedient .

•
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13. AnnUill General Meetings:

a) Details of the previous three Annual General Meetings (AGM) are as follows:

Year location Date lime PartkuJa:rs of Sped:al. Resolution passed 

2021-2 2 Throug.hVC 12-09-2022 3.00P.M. 1. Appointmenl of Mr. Sanjeev Latl (DIN: 08740906) as .i.n Independent
Director or lhe Company 

2020-21 ThroughVC 17-09-2021 4.00P.M. 1. Waiver or recowy o( excess rernune.ratiun paid to Mr➔ Sunil Sethy for
the financial year 2020-21

2019-20 ThroughVC 14-09-2020 11.00AM. 1. Continuation of directorship or Mr. Saroj Kumar Poddar- as- Non-
Executive Director of the Company. 

2. Amendment to Lhe Memorandum of Association of LheCompany. 

3. Appointment ctnd Remuneration of Mr. Nitin M. Kantak as Executfve
Director in the category of Whole Time Director. 

b) Details of the Special Resolutions passed through Postal Ballot during the financial"jear2022,23:

Brief procedure for postal Bal l  at Postal Ballot conducted as per Section 110 of Lhe Postal Ballot oonducted as per Section 110 or the 
Companies Act, 2013 and Companies (Management Companies Act, 2013 and Co mpanies (Management 
andAdmini$lration) rules, 2014. and Adm inislralion) rules, 2014. 

Type of meMing Poslal Ballol Po.stal Ballot 

DateoFPostal Ballot Notice lSl February, 2023 29th May, 2022 

Item of Special Resolution passed Sped.JI Resolution for RlHrppoinlmenl of Special Resolution for appointment or Mr. 
through the Postal &Uot Mr. Dipankar Chatl erji (DIN: 00031256) as a Non• Arnandeep (DIN: 00226905) as a Non-Executive and 

Executive and lndepende.nl Director or the hldependenl Dit'ector of the Comp.any 
Company 

OC'tail:s of voting pattern Vot€!.s In fa\lOUr.2,79.19,076(99.99) Votes in favour.l,78,25.1.97 (99.99) 
Votes against: 1,551 (0.01%) Votes against: 3.S71 (O.Ol"l 
htvahd votes :0 Invalid votes :0

Name of Scrutinizer for conducting Mr. Shiwram Sh.al, PracticingCompanySecretary Mr. Shlvaram Bhat.. Practicing Company Secretary 
Postal Ballot 

Date of ded.aration of r esult and 24th March,2 023 and 23rd March. 2023 1st August,. 2022 and 3 �l !uly, 2022 
dateof approval 

c) Details of the Special Resolution proposed to be conducted through Postal Ballot•None.

14. Meansofmmmunimion

•· QuarterlyResults:

Quartc-rty results arc pubfishcd in one English National 

Daily and Locc1I Oaity, published in the language of th-e 
region where the reg,istc.rcd office of the company is 

located. 

b. Website on which the rcsultsc1re displayed: www.zuari.in

c. The Comp.any has disclosed official ncws�releascs on its

website.

d. During the year, the Company has not made any

Presentations to institutional investors and ,matyst.s.

15. Code uf Conduttfor Direm>rsand Seni<>rExecutives:

The Company has adopted a Code of Conduct for the Directors

and Senior Executives of the Comp.any. The code promotes

• 

conducting business 1n an ethical, efficient and transparent 

manner so as to meet its obligations to its shareholders and all 

other stake.holders. The code has set out a broad policy for 

one's conduct in dealing with the Company, fellow Directors 
and employees and the external environmem in which the 

Company operates. 

The declaration given by the Executive Director o·f thi:

Company with respect to the affirmation of compliance of thi:

codc by the Board of Directors and Senior Executives of the 

Company i.s cnc-loscd as Annexure 'C' to this report. 

1li. Codeof carutmrlorp"""'ntion nf lnsiderTrading: 

The Company has adopted a Code of Conduct for Prevention of 

Insider Trading in securities of the Company, pursuant to SEBI 

(Prohibition of Insider Trading) Regulations, 2015. The Board 

has dc.signatcd Company Secretary, as the Compliance Officer 

to monitor compliance of aforesaid Regulations . 
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17. General Sban,bolders lnfarm•tinn:

a) AnnualGeneralMee-ting:

The Annual General Meeting of the Company will be held 

on Wednesday, 27th September, 2023 at 3.00 P.M. {1ST}

through Video Conferencing mode.

b) Fmanciol Year: 1st April to 31st March

c) Financial calendar(Tenmtive):

Financial Period Declaration of Financial Results 

R�-ult.s.for the quarler endt.od Within 45 davs or lhe end of 

30t.hJune, 2023 the quarter or such 
prescribed period 

Results for the halr�yei:lr Within 45 davs or the end of 
ended 30th September, 2023 the quarter or .such 

prescribed period 

Results for the quarler ended Within 45 days or the end of 

31st December, 2023 the quarter or .such 

prescribed period 

Audited Annual Resulls Within 60 days or the end of 
2023-24 the quarte.r/-financial year 

or such prescribed per;od 

h) Market Plare Data:

d) Dateofbookclosure:N.A

e) Dividend payment date: No dividend is proposed for the

financial year 2022-23.

f) Management Discussion and Anafysis forms part of this

Report as Annexurc '£#

g) Listing on Stock Exchanges: Company's shares are

presendy listed on:

SSE Limited

PhirozeJecjecbhoyTowers

Dalal Street, MUMBAl-400001

The National Stock Exchange of India Limited
Exchange Plaza, Sandra Kuna Complex

Sandra (E), MUMBAJ-400051

The Company ha.s paid the annual listing fees to the stock

Exchanges for the Financial Vear 2022 .. 23.

Stock Code:

SSE Limited, Mumtlai: 534742

The National Stock Exchange of India limited, Mumbai:

ZUAR1

International Standard Identification Number (ISIN):

INE840M01016

High/low share prices at BSE & NSE during each month for the period 1st April, 2022 to 31st March, 2023:

ZACLon SSE BSE0 lndex• S & P Sensec 
Momh 

High !Rs.J lowlRs.J High !Rs.) low (Rs.) 

April,2022 218.40 133.75 60845.10 56009.07 

May,2022 194.75 135.00 5718'121 S2632..IJ8 

June,2022 157.95 132.65 56432.65 S092Lll 

Julv.2022. 16S.80 138.45 57619.27 52094.25 

August,.2022 20UO 151J5 60"1.l.20 '!i7367.'17 

September.2022 203.00 151.25 60676.12 S6147.l3 

October, 2022 197.55 160.0S 60786.70 56683.40 

November, 2022 1843S .152A5 63303.01 60425.'17 

December, 2022 J7G.OO .139.35 63S83.07 59754.10 

January, 2023 171.90 138.00 61343.96 S8699.20 

�bruarv, 2023 164.65 130,05 61682.25 58795.97 

March 2023 144.65 116.15 6(),1,98.48 57084.91 

li\ClonNSE HS£ Index• Nifty SO 
Momh 

High !Rs.J lowlRs.J High !Rs.I low (Rs.) 

April,2022 218.85 1311.00 18114.GS 16824.70 

May,2022 195.00 1311.85 17132.85 15735.7S 

June,2022 158.00 133.00 16793.85 15183AO 

July,2022 16S.80 136.95 17172.80 15511.05 

August,2on 204.70 15L-10 17992,20 17154.80 

September.2022 203.15 157.5S 18096.15 16747.70 

October, 2022 197.6S 1683S 18022.80 16855.55 

November, 2022 183.25 152.20 18816.0S 179S9.20 

December, 2022 175.95 .138.95 18887.GO 17774.25 

January. 2023 171.90 J.38.00 18251.95 17405.55 

February, 2023 -16'1.50 .130.05 18134J5 17255.20 

March,2023 144.90 116.00 1n99.9s 16828.3S 
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ii Sharehold ingason 31st March, 2023: 

a)Thc distribution ofshareholdingas on 31.stMarch, 2023:

No. of shares 
No4,of- " 

shareho.lders of matehoklers 

UptoSOO 289'17 91.37 

501-1000 1340 4.23 

1001-2000 655 2.07 

2001-3000 221 0.70 

3001-4000 122 0.39 

4001-5000 86 0.27 

5001-10000 162 051 

1000.1 and above 149 0.47 

31682 100.00 

b) Shareholding Pattern as on 31st March, 2023:

Categ<>ry 
No. of shares 

"sharehokfing 
held 

Promolcrs/Promoters 27454960 65.28 

Group 

Sanks/Rnancial 37985 0.09 

lnstilu:tions/ lnsur-.mce 

Companies/Non 

Nationalised banks 

fo,eign PorlfollO 475-695 1.13 

Investors 

Mutual funds 381818 0.91 

NRls 186063 0.44 

Foreign Nationals 3 -

Bodies Corporate 2423693 5.76 

Investor Education 

Protection Fund 131898 031 

a?nlral GovL 300 0.00 

Reskfe nt Individuals 9770576 23.23 

Others 119S015 2.84 

TOTAL 4,20,58,006 100.00 

j} The securities of the Company were not suspended from
trading during the year.

kl The Company has not issued GDRs/ADRs/Worrants or 
convertible instrumentsduring thefin3ncial year. 

I) Commodity price risk or foreign exchange risk ilnd
hedging activities:

As the Company is not engaged in business of commodities

which arc traded in recognized commodity exchanges,
commodity risk is not applicable. Foreign Currency
Exch<mgc risk is hedged in accordance with the Policy
formulated by the Company for that purpose and
periodical update is given to the Board on a quarterly basis.

m) De.materialization ofshares and liquidity:

4,18,9 3,855 equity shares {99.61%) have been
dematcriaJized ason 31st March, 2023.
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n) Share Transfer System

Pursuant to the: provisions of Regulation 40 of the SEBI
Listing Regulations, 2015, securities can be t ransferred only
in dematcriaJized form. Members arc requested to convert

their physical holdings into demat form and may write to
the Company's RTA at rnt.hclpdesk@linlcintime.co.in
Shareholders• requests for is:suc of fetter of confirmation
for transmission / issue of dupllGJtc certificates and other
related matters are handled by RTA and are effected within
the stipulated timelincs, if all the documents arc valid and
in order.

The Company obtains ycarty certificate from a Company
Secretary in Practice confirming the i_ssue of share
certificates for sub,-division

., 
consolida•tion etc., and

submits a copy thereof to the Stock Exchanges in terms of
Regulation 40(9) of the SEBI Listing Regulations, 2015.
Further, the Compliance Certificate undc-r Regulation 7(3)
o f  the SEBI (listing Obligations and Disclosure
Requirements) Regu�ations, 2015 contirming that all
activities in relation to both physical and electronic share
transfer facility are maintained by RTA rcgi5tered with the 
Securities and Exchange Board of lnOJa is nlso submitted
to the Stock Exchanges on a yearly basis.

Members holding shares in physical form a·re requested to 
dematerialize their physical shares into electronic form by 
sending dcmat request to their concerned Depository 
Participants. Member can contact RTA for assistance in 
this regard. 

o) TheAddressfor corres:pond-encc is:

Registrar and Share Transfer Agent:
Link lntime tndia Private Limited
C-101, 247 Park,
LBS Marg, Vikhroli West.
Mumbai 400083

Tel:022-49186000
Fax: 022-49186060
Eman: rnt.helpdcsk@link:intime.co.in

Wc.bsite: httos:/ninkinlime.co.in/

Company'sAddress: 
Zuari Agro Chemicals Limited 
Jai Kisaan Bhawan, 
Zuarinagar, Goa• 403 726. 
Tel: 91-0832-2592180 
E4mail: �@adyentz.com .:ind/or 

iJ.]y&stor.rclation!)@advenu.com 

Website: www.zuaQ,in 

The Company maintains an exclusive email id: 

inve-stocrel�@adveotz.com to redress the Investor's 
Grievances as required under Regulation 13 of SfBI 
{LODR) Regulations, 2015. The correspondence received 
under this e-mail id is monitored and addressed on a daily 
basis. 

•
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p) Plantlocation:

SSP Feniliser plant, K•2/5 & K-2/6. MIDC, Mohad, Raig.-,d,
402302

q) Total fees for all services p,aid by the Company and its
subsidiaries, on a consolidated basis, to the statutory
auditor M/s. KP Rao & Co., forFY2022·23 and all entities

in the network firm/network entity of which the
statutory auditor is a part:

Feesp,aid bytheCompanytoM/s. K.P. Rao& Co.

Particulars (Rs. In la-) 

As statutory auditors 
Aud1l Fees 8.50 
Tax Audjt Fees 3.50 

Umiled Review rees 231 
tn other capacity 

Certificati.on foes etc. 5.00 
Other induding reknbursemenl of apenses 0.35 

Total 19.66 

Fees paid by Zuari Farm hub limited to M/s. K. P. Rao & Co. 

Particulars (Rs. In lakhs) 

Stalulory audil fee Ji.50 
Umiled Review Ft!es 1.50 

Total 6.00 

r) Disclosure as per Section 22 of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and
Redressal)Act,2013:

Your Company has complied with the provisions of the
S cxuaJ Harassment of Women at Workplace {Prevention,

Prohibition and Redressol) Act, 2013. There were no
complaints/cases filed/pending under the Act with the
Company during the financial year.

s) A certificate from a company secretary in practice that
none of the directors on the board of the company have

been debarred or disqualified from being appointed or
continuing a s  d irectors  of  companies  by the
Board/Ministry o f  Corporate Affairs o r  any such
statutory authority is endosed asAnnexure 'D'.

t) The board had accepted aU recommendation of various
committee of the board in the relevantfinanctal year.

u) Details of utilization of funds raised through preferential
allotment or qualified institutions place.men·t under
Regulation 32{7 A) of SEBI {LODR) Regulations, 2015

The Company has not raised any funds through
prefu:rential allotment or qualified institutions placements.

v) Loans and advances given by the Company and its
subsidiaries in the nature of toans to firms/companies in
which djrectors arc interested byname and amount:

♦ 

The Company has provided Inter- Corporate Deposit of 
AED 60,000 to its wholly owned subsidiary, Adventz 
Trading DMCC during the financial year 2022·23.As on 
31st March, 2023, pursuant to the approval of the Board, 
total ICDs aggreg.-,ting toAED 10,25,000 h;,s been written• 
off subiea to the approval of Reserve Bank of India and 
such other authorities as may be required. 

w) CrcditRating:

During the financial yea� based on the request of the
Comp.any, ICRA Limited has withdrawn the long�term

rating [ICRA) B & rating on watch wi,h developing
implications {pronounced IC:RA B) and sh ort�tcrm rating
[ICRA) A4 (Pronounced ICRA A four) assigned to Rs.
3

.,
526.00 crores B.ink Facilities of the Company as there

was no amount outstanding against the .Jforcsaid rated
instrument.

x) Details of material subsidiary of listed e-ntity including
date and place of incorporation and name & date of
appointment of statutory auditor of such subsidiary:

Nameoflhe Zuari Farmhub Mangalore 
material subsidiary Limited {ZFL) Che.micals& 

F-ertilisets Limited 
{MCFLI 

Date and place of 11th November, 18tfl Juty, 1966 
incorporation 2019, Goa 6e"G,o1hm, 

Nameoflhe M/s. K.P. Rao & Co .• M/s PKF Sridhar & 
�ututory auditor PRN No. 00313SS San:thanam UP, 
and date of were appointed at Cha1tered 
appointment the 1st Mn uaf Accountants (FRN: 

General Meeting 0019905/5200018) 

(/\GM) of the ZFL were appointE:d at 
held on 29th the 55th AGM of 
September, 2020 to MCFL held on l3th 
hold office. from the September, 2022 to 
conclusion of me hoCd office from the 
1stAGM till condusion of-the. 
conclusion of 6th 55th AGMtill 
AGM. condusion of 60th 

AGM. 

y) Disclosures w.r.t. Oemat Suspense Account /Unclaimed
Suspense Account:

Aggregate number of shareholders and the outstanding
shares in the suspense account lying at the beginning of 
theyear-319shareholders holding 14481 equity shares

Number of shareholders who approached listed entity for
transfer of shares from suspense account during the year�
3 shareholders holding 170 equity shares

Number o f  shareholders to whom shares were
transferred from suspens.c accoum during the year -1
shareholder holding 70 equity shares 

Aggregate number of shareholders and the outstanding
shares in the susp.e:nse account lying at ithc end of the
year· 318 shareholders holding 144U equttyshares
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The voting rights on these shares shall remain frozen till 
the rightful owner ofstJch shares claims the shares• YES 

z) Other Disdosurcs:

No transaction of material nature has been entered into
by the Company with its Promote.rs, Directors or the
Management, their subsidiaries or relatives, etc., that

may hJVC potential conflict with the interests of th-c
Company. All transactions entered by the Company with
its related partic.s during the Financial Year 2022·23 were
on an arm's lc.ngth basis. The disclosure of material
related party transactions u/s 188 of the Companies Act,
2013 and as per Reg 23 of SEBI (listing Obligations and
Disclosure Requirements) Regulations. 2015 in Form AOC�
2 is cndoscd as 'Anne.xure.K' of the Directors Report and
not.es to financial statements. The Board has approved a
policy for related party transactions which can be

.acce ssed a t  th e C o m p a n y's w e b s i t e .:
http: /1 w ww. zu a r i . i n /a s sct s/fi I e s/cor po r at e•
gave rnance/Re lated· Party• Transactions•Policy�
0202202ln.odf

L The Company has compOcd with the requirements of
the Stock Exchanges/ SEBI and Statutory Authorities on 
.111 matters related to the capital markets during the last 
three years. No penalty or strictures were imposed on 
the Company by these Authorities. 

it The Company has complied with the corporate 
governance requirements specified in Regulation 17 to 
27 and clauses (b) to (i) of Regulation 46(2) of the SEBI 
(listing Obligations & Disclosure Requirements} 
Regulations, 2015.Company has also adopted 
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Schedule II of 5£81 (Listing Obligatiorus & Disclosure 
Requirements) Regulations, 2015. 

iii. The Company has also formulated a Whistle Blower
Policy (""Policy "'} which provides for adequate
safeguard against victimi.sation of persons and ha.s a
provision for direa access to the Chairperson of thi:
Audit Committee. The Company has not denied any
person from having access to the Chairman of the
Audit Committee... We blink for the pc,jic:y-:
http://w ww.zuar i.in/a ss.ct s/files/corporate•

govcmance/Whist.1!::mowcr-Poncv-os.O2.2019n.pdf

iv. The Company has a policy for determining 'mateii.al'
subsidiary and is disdoscd on the website.. The weblink
for the same is:

llltR ;/ Lw.Ytw zua ri.j olasscts/filcsWW!Rtatc.•
governance/Subsidiary-Policy•02022022n.pdf

v. The Company has Related Party Transaction Policy
which is available on the web-site of the Comp.any. Tht
wcblink for the .same is:

http://w ww.zuar i.in/a ssc t s/filcs/corporate
governance/Re latcd�party•Jransac[ions·Policy-
02022022n.pdf

aa) Non mandatory Requirement.: 

The Company has complied with tile mandatory 
requirements of SEBI (Listing Obligations & Disclosure 
Requirements} Regulations, 2015 and al.so following non 
mandatory requirements viz. Internal Auditor reports 
directly to the Audit Committee .. 

•
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ANNEXURE 'B' TO THE BOARD'S REPORT 

CIRTIFICATI! ON OOMPI.IANa WITH THE CONDmONS Of IIDRPORATE 60\ZERNANCE REQUIRED UNDER lHE SECURITIES AND EXCHANGE 

BOARD OF INDlA (USTING OBLIGATIONS AND DISCIDSURE REQUIBEMENTS) REGUlATIOMS, 2015 BYil:UARI AGRO CHEMICALS UMITED 

Tothemembcrs ofZUARIAGROCHEMICAIS LIMITED 

I have examined the compliance with conditions of Corporate Governance by ZUARI AGRO CMEMICAIS LIMITED (the Comp.any) under the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, ("LODR Regulations") for the year 
ended 31st March 2023. 

ln my opinion and to the best of my information and according to thc explan.Jtion.sgivcn to me, 1 ccrtify that tbc Company has complied with thi:
conditions of Corporate Governance as stipulated in the LOOR Regulations. This Certificate is issued pursuant to the requirements of Schedule V 

(E) of the LODR Regulations.

The compliance with conditions of C-0rporatc Governance is the responsibility of the management of the Company. My examination was timltcd 

to procedures adopted .Jnd implcment.ttion thereof, by the Company for ensuring compliancc with the condition of Corporate Govcmancc 
under LODR RcgulJtions. The examination is neither an audit nor Jn expression of opinion on the financial statements of tbc Company. 

I further state that.such compliance is neither an assurance as to the future viability of the Company nor the efficacy or effectiveness with which 
the management has conducted the affairs ofthccompany. 

Place: P'anaji, Goa 
Date: 9th August, 2023 

Shivaram Bhat 

Practicing Company Secretary 

ACS 10454, CP 7853, PR 1775/2022 
UDIN: A010454E000772974 

ANNEXURE 'C' TO THE BOARD'S REPORT 

O:ECl.ARAJlON BYTHE EXECUTIVE DIRECTOR 

Pursuant to Regulation 26(3) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, I, Njtin M. Kantak, Executive Director 

of Zuari Agro Chcmical.s Limited, dedarc that all Board Members an-d Senior Executives of the Company hJvc affirmed their compliance with the 
Code of Conduct and Ethics during they,,ar 2022· 23. 

Date: 9th August, 2023 

• 

Nitin M. Kantak 

Executive Director 
DIN: 08029847 
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ANNEXURE 'D' TO THE BOARD'S REPORT 

FINANCIAL STATEMENTS 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and Schedule V Para C clause (l0)(i) of the SEBI 

(listing Obligations and Disclosure Requirements) Regulations, 2015) 

To, 

The Members of 

Zuari Agro Chemicals Limited 

hi Kisaan Bhawan, Zuarinagar, Goa 

I have examined lhc relevant registers, records, forms, returns and disclosures received from Directors ofZuari Agro Chemicals Limited having 
ON L65910GA2009PLC006177and having registered office at Jai Kisaan Bhawan, Zuarinagar, Goa (hereinafter referred to as 'me Company'), 
produced before me by the Company for the purpose of issuing this Certificate, in accordance with Rcgulation 34(3) read with Schedule V Para�C 

SUbclausc lO(i) of the Securities Exchange Board of lndia (Listing Obligations and Oi-sdosurc Requirements� Regulations, 2015. 

In my opinion and to the best of my information and according to the verifications{including Directors Identification Number (DIN} status at the 
portal www.mca.gov.1n) as consjdc.rcd necessary and explanations furnished to me by the Company &.its officers, I hereby cc.rtiify that none of 
the Directors on the Board of thcCompanya.sstatcd b:cJow for the Financial Year ended on 31st March, 2023 have been debarred or disqualified 
from being appointed or continuing as Directors of companies by the Securities and Exchange. Board of India, Ministry of Corporate Affui�, or 
any such other St.atutory Authority: 

Sr.No:. Name of OitMmr DIii 
Oate of Appofmmem 

in Company 

1 Mr. Saroj Kumar Poddar 0000865it 20/0S/20ll 

2 Mr.Abhav Poddar 00008686 H/11/2011 

3 Mrs. Reena Suraiya 01a2•ns 2•/06/20ll 

• Mr. Oipank.fr ChalterJi 00031256 H/02/2020 

5 Mr. Nitin M. Kantak 08029847 03/09/2020 

6 Mr. Aman.deep 00226905 29/05/2022 

7 Mr. Athar Shahab OIB2.&91 05/11/20'2 

8 Mr. Sanjeev Lall 087'10906 01/09/2022 

Ensuring the ctigibTlityfor the appointment / continuity of every Director on the Board is the responsibilJty of the management of the Company. 
Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assuranc.c as to the future viabUityof 
the Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the Company. 

Place: Panaji, Goa 

Date : 9th August, 2023 

Annual Report 2022-23 

Shivaram Bhat 

Practicing Company Secretary 
ACS 10454, CP 7853, PR 1775/2022 

UDIN:A010454E000772941 

♦
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ANNEXURE 'E' TO THE BOARD'S REPORT 

MANAGEMENTDISCUSSIDNANDANAL'ISlS 

The Board of Directors is pleased to present the business analysis 

and outlook of Zuari Agro Chemicals limited (ZACL} based on the

current government policies and market conditions. 

ZAU� currently is in business of manufacturfng and marketing of 

Single Super Phosphate (SSP) fcm1iZCIS from its manufacturing 

facility of 200,000 MT Granulated SSP at MIDC, Mahad, in the State 

of Maharashtra. Toe Company caters to the demand of the farmers
,. 

through its .. Jai Kisaan" brand of Fertilizers. 

lndomy OVemew 

FertilizerMaricet Siz.c surpassed USO 190 biltion in 2020 and wiU grow 

at a CAGR of 2.6% from 2022 to 2030. Growing population followed 

by changing dietary habits in developed as well as developing 

nations to contribute the growth of fertiJizer indusuy over th-c 

coming years. The market size is projected to reach 545,.346.5 kilo 

Tons while recording a CAGR of 2.4%in terms of volumc, 

FERTILIZER MARKET f%8Hbddi 6 Asia Pacific 

��r'30) 2.So/t
Middle East & Africa 
CAGR 

E:mst93.3BN 

EIJ>S240BN 

(202,2·30)c J,So/t
CAGR 

(2022-3-0) 2.6% 

CAGR 

(2022·30): 2% 
Uquxl 

tenilizefS 

Slwe 

(2021): >9596 
Inorganic 
k-nilize,s 

Value 
(2030): >S200 BN 

DP/ 
fermizers market 

According to the United Nations. by 2050, the world population will 

have surpassed nine billion people. This-will put a lot of pressure on 

the Jgricultural business, which is already suffering from a loss of 

productivity due to manpower shortages and the shrinkage of 

agricultural fields as a result of rapid urbanization. According to the 

Food and Agriculture Organization, more than 70% of the world's 

population will live in cities by 2050. Farmers are being forced to use 

fertilizers to enhance their agricultural output due to a loss of arable 

land across the globe. 

Asi� Padlictobe the most luaative region 

Aslol Pacific dominates the fertilizer market and will witness around 

2.5% CAGR over the forecast timeframe. Growing population 

followed by increasing demand for enhanced food production in 

• 

Chin.a, India, Pakistan, Vietnam, and Bangladesh is expected to 

increase fertilizer market c.onrentration in coming years. Several 

countries in the region arc major exporters of agricultural products 

all over the world. Furthermore, an increase in foreign direct 

investment and government subsJdies in the fertilizer sector will 

boost regional product demand. 

ln<fra SSP Madtet: o..,.,,;,w 

• Single Super Phosphate (SSP) is primarily used 10 enhance tho

productivity of the soil. SSP ls a straight phosphatic multi•

nutric.nt fertilizer that contains 16% citrate soluble and 14.5%

watersolubteP205, 12%sulphur, and 21%calcfum.

• It cxhibrts exc.cllent phosphorus replenishing abiHty in soil. SSP

is highly preferred by f.Jrmors due to its excellent ability to

impan sulphur and phosphorus than other fertilizers. SSP is

produced by reacting phosphate rock with sulfuric acid.

• SSP is primarily used in the agriculture sector in India to

cnhancc-thcquc1lity of soiland crop production.

• According to Transparency Market Research's latest research

repon on t.hc SSP market in India for the forecast period 2020

to 2030, rise in usage of SSP in the agriculture sector is a key

factor that is expected to boost the SSP market in India during

the forecast period.

• In terms of revenue. the SSP maricet in India is estimated to

surpass US$ 900 Mn by 2030, expanding at • CAGR of 6%

during the forec.asr--period.

Companies in the India SSP market are using rock phosphate (RP) to 

innovate in fertilizers. This explains why the market is estimated to 

grow from an output of ~4,328 kilo tons in 2020 to rc:acll "7,270 kilo 

tons by2030. Thus_, rock phosphate is emerging ns an efficient and 

cconomicaJ compound for SSP production. 

India SSP Market 
2020-2030 

Mil·\Q'-i:H18 
-�· ....... 

•l'IM$.l:W\lt,..., 

-"""""'•l'dl" 

--

Mortec Votum,e 1010 

,~7.210 I 
KIJotoM 

Key Mark.."1 Flnd+nQS 
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Rise in Applications of SSP in c..,..,..15 & Grains 

Based on appliciltion, the cereals & grains s.cgmcnt accounted for 

major share of the SSP market in India. The segment is expected to 

maintain its dominance during the forecast period, owing to large 

production of cereals and grain in India. 

SSP is a sulphur containing fertilizer that is essential for oil seed & 

pulses. The Government of tndia is striving to increase 

oilseed/pulses production to avoid import of tbcse two 

commodities, which may continue for another 20 to 30 years. 

Therefore, SSP is anticipated to be used widcly in oilseed & pufses 

application in the near future. 

SSP is more suited for crops such as oiJsccds, pulses, horticulture, 

vegetables, sugarcane and paddy. SSP fertilizer i.s primarily used to 

improve root growth and chlorophyll synthesis. Thu.s, it improves 

product quality. 

Frutiim,rSUbsidf 

For 2023.-24, Rs 1,75,103 crorc was budgeted for fen:iliser subsidies 

22% less th.all the revised estimates of 2022·23- t-lowcvc.r, th-e 

subsidy for 2023-24 is 66% greater than the budget estimates for 

2022-23. 

In 2022-23, Rs 1,05,222 a-ore was budgeted for fertiliser subsidies, 

which increased to Rs 2,25,222 crore (114% increase) at the revised 

stage� In November 2022, the central government increased the 

subsidy rates for nutncm•based fertilisers for the Rabi sea.son 2022· 

23 (1st October, 2022 to 31st March, 2023). The increase was mainly 

on account of increased subsidy to indigenous urea, which was 

driven by an increase in international prices of fertilisers. The union 

cabinet on Wednesday, I.7th May, 2023, approved a subsidy of Rs 

1 .08 lakh crore for fertl1izers for the Kharit seas,,n (April -September 

2023}. It has approv.,d a subsidy of Rs 70,000 crore for urea and Rs 

38,000 crorc for Oi•ammonium Phosphate (OAP} and other 

fertilizers. 

Alloc.Jtion towards fertiliser subsidy (in Rs Crores) 

%change 
(Relrised 

Budgeted Revised 8ud,:,,ted Estim.l<es 
Subsidy Estimates Estimates- Estimates ll-23over

22-23 22-23 23-24 Budg<'ll'd 

Estimates 

23-:!AJ 

Urt!a Subsidy 63.222 1,54,098 1,31,100 -1S% 

Nulrienl based 42,000 71.122 '14,000 -38"
subsidy 

Totat Subsidlt's 1�05,222 2.25,222 1,75,103 -22" 

Of which imports 37,390 67,927 49,500 73% 
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l Opponulimes and Threat

Government of India's initiative of •Make in India" is going to

help SSP industries to prosper in near future as this i.sc.xpcctcd

to lead to more receptive policy. We have a strong brand of

Jaikisaan Super 16 in our core marketing area of Maharashtra

and Northern Karnatalca along with wide market network to

develop this business.

Large number of smaJI players in unorganized .sector leads to

pricfngprcssureand lower qualfty product from such players.

However� Government has announced that from April 2024

onwards, manufactl.lrcrs producing SSP of 1 lakh ton and

above would be eligible for product subsidy, Also certain other

measures announced like automation in raw material mixing

for better productquallty is fun:hc-r expected to raise the entry

barrier for unorganized sector. These measures arc expected

to lead to better prospects for organized players.

II. Segment wise or product wise performance

The product wisc & state wise sales for 2021 .. 23 are as bclow.

SSP-Granular, 77886 MT, SSP..Powdcrcd: 1228& MT,

Total: 90174 MT. 

Maharashtra: 75640MT, Karnataka: 14534MT.

m. OUtlook

The s;iles plan for 2023•24 is 1.25 lakh MT. {103407MT

Granular & 21864 MT Powdered). The product will be sold in

Maharashtra & northern Kamataka.

llL llislrand a,naem 

Delay in receipt of subsidy payments from Government leads 

to press·urc on working c.apital management.. Freight subsidy 

.ipprovcd for three months in 2022-23 has not been continued 

from January,2023 and also not ,mnounced for FY 2023-24. 

V. lntl!n1al mrmol system and their adequacy

The Company has adequate systems of internal control in 

place, which .1re commensurate with its size and the nature of 

its operations. These arc desjgned to provide reasonable

o1Ssurancc with respect to maintaining rcJiablc financial and

operational information, complying with applicable stltutes1 

executing transactions with proper authorization coupled with

ensuring compliance of corporate poli-eies through

documented Standard Operating Procedures (SOP) and Limits

of Financial Authority Manual (LOAM). These documents arc

reviewed and updated on '.JO ongoing basis to improve the

internal control system and operational efficiency. The

Company uses a state of the art £RP {SAP S/4 HANA -high

pe:rformancc analytic appliance) system ;md GRC .software.,

which have higher controls in place.

In addition, lmcm.:il Auditor reviews the i.Rtemal control

measures on an ongoing basis, whose reports arc reviewed by

the Audit Committee on a regular basis .

•
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VI.. Di:uussion of fina.nc.iitl performa nce wJth respect to 

opemtional pe1unnana,, 

The revenue from continued oper.Jtions (Standalone) for the 

year ended 31st Marth, 2023 is Rs. 16,.500.34 L'1khs and 

discontinued opcrations i,s Rs. 27,883.04 lakhs as compared to 

previous year ended 31st March,2022 continued operiltions 

of Rs. 8,301.07 lakhs and discontinued operations of 

Rs. 2,51,139.71 L'1khs. 

The pro lit before tax for me year ended 31st March, 2023 from 

continuing operations was Rs. 38,667.06 Lakhs and loss before 

tax from discontinued operations was Rs. 1,52152 lakhs as  

compared to loss from continued operations of  Rs. 7,776.16 

Lakhs and from discontinued operations was Rs. 45.2.75 Lakhs 

for the previous year. The profit after Tax from continuing and 

discontinuing operations stood at Rs� 29,386.37 t..Jkhs for tht' 

year ended 31st March, 2023 as compared to loss of Rs. 

8,345.08 Lakhs forthe previous year. 

The Company's EBIDTA before exceptional item from continuing 

operations for financial �•r 2022·23 is R,.4,71.L45 Lakhs and 

from cfw:ontinuing operations is Rs. 282.08 Lakhs. as against 

previous yc,ar ended 3.1st March, 2022 Continued operations 

was Rs.4,200.11 Lakhs, discontinued operations was Rs. 

11,120.50 Crores. The Ana nee Costs (Continue and Discontinue) 

operation for 2022·23 was Rs.11,838.15 Lakhs as against Rs. 

23,196.48 Lakhs in 2021·22. During the �ar the Company's 

other income continued and discontinued stood at Rs.7,999.06 

LakhsasagainstRs. 6,334.42 lokh in the previous �ar. 

VII The Pcrfoffllillnce of own manutiaun,d fertililcrs 8t omer 

.Agri Products: 

Own Manufacturing Fertilizers and othef-Agri Inputs 

Particulars 2022-23 2021-22 

• Urea Sales. (MT} 46.,674..00 4.30,369.00 

"Di-Ammonium phosphau?s Sales -{MT) 8.00 10,056.00 

"Other Compk!.x Fertiliter'S Sales- (Ml} 187.07 1. 75,753.00

Single Super Phosphate Sales- (MT} 90,173.90 31.937.00 

• Urea Production- (Mr) 38,203.00 4,33,876.00 

""Di-Ammonium phosphates . 10,050.00 
Production -(MT) 

•othE?r"Comptex Ferulue� 42,.816.00 1,.56,444.00 
Production- (MT)

Single Super Phosphale 1,00.029.00 31.976.00 
Production- (MT) 

Performance 

SaJe or Single Super Phosphate. 146.02 "3.28 
(Rs. In Croresl 

• PulMIJ.nl ll) exec.'U(k,n of lttc lkaineU T,..,l\\leJ Agn!i:mtnl (BtA> d:it..ed 'hl MJ,dl. 

2021 �twt-ien tJ11: Comp<,llfY und P�,�P Pho:.pbi,ta limitaed {PPL), d1� Comp..ny 
�old i� ler� pi..sntfll Go" �lcir1g wilh as.sociJl� bu!Jnas: to P.wudttp Pho�llll:"$ 

lknitcd byw.iyc,1 )lumpMlewbkhwnwmmatedwi\11 eflectlrom bl J� 

♦ 

VID. Material development i n  humilft resource/ industrial 

relation fTontindwfingno of IH!opleemploved 

The overall Industrial Relations situation has bec.n cordial. The 

HR Policies have been reviewed keeping in mind the business 

nc,cds. The Company under the 'Advcntz Exccllcncc Awards' 

granted excellence awards to the Adventz family members 

who have excelled in both Spans & Academics.. The Comp.any 

has 35 employees as on 31st March, 2023. 

ll() Enterprise Risi< Manag""1cnt(ERM): 

The Risk Management.Committee of the Board has ,1pprovcd a 

R�sk Management Policy which has been formul'ated in 

accordance with the provisjons of the Companies Act, 2013 

and Regulation 21 of SEBI (Listing Obligation and Disclosure 

Requirements) Regulations, 2015. 

Company's ERM frilmcwork encompasses practices relating to 

identification, assessment, monitoring and mitigation of 

strategic, operational, finJnci.aland compliance.related risks. 

The coverage indudes both internal and external f.:>ctors. The 

risks identified are prioritized based on their potential impact 

and likelihood of occurrence. Risk register and internal audit 

findings also provide input for risk idcnrtification and 

assessment. The prioritised risk along with the mitigation plan 

arc discussed with the Risk Management Committee on 

periodic basis. 

The Company has, during the year intc-rrully conducted the 

Risk Assessment exercise for reviewing the existing processes 

of identi·fying, asses.sing and priortiscd risks and same arc 

bcing reviewed for adherence pcriodicaUy • 

The Risk Management Commirtc-c shall periodically review the 

risks and rcportto the Board of Directors from time to time. 

Annual Report 2022-23 



CORPORATE OVERVIEW STATinORY REPORTS 

X. Details of Significant ehanges in Key Financial Rmos, along with detailed explanations

Sr.No. Profitabifrty Ranos 3lstMardl,2023 31st Marc;h, 2022 Variation K 

I lnlcrest Co�rage Ratio 4.85 0.62 682.81 
(EBIT' /lntere<l (Cost) 

II Operating Pfofit Martin(%) 19.33% S.39% 1129.75 
(EBITOA •• /Revenue) 

Ill Net Profit Margin (%) 187.32" -3.24% 5881.35 
(Profit After lax/Revenue.) 

Sr.No. Ba.lance Sheet Ratios- 31st March. 2023 31st Man.h, 2022 Variation 1' 

IV Debtors Turnover 59.38 77.23 23.11 
(De btors/Revenue" 365 J 

V Inventory TUO"lover 85.80 19.82 332.88 
(COGS/Average lnventory•365) 

VI Current Ratio 0.16 0.31 H.98 
(Current Assets/Current Uabilitiest 

VII Oebt Equity Ratio (De.bl/Equity) 3.86 -8.22 159.01 

VIII Return on Net Worth 32.71 -0.56 -594163 
(Profit after tax/Net Worth) 

• tBIT .nondll fof et.cohis,,i be.loll!! ln.tere:.t !both lnh�t�l t:01o1 tmd lntcte',I incom�) "od llllre-'". 
•·• CBITDII :.L111d:. for utnlngs. bdOC'c intetbl(bcit.h lritetc:o.tet.1:.t .111d lnle15 inatmc), WIii!:!,, dcpted.itlun and .1rnoetlrAklo.. 
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Reason in Vari,ation 

Improved due to sale In ma_jO{ undertaking 

on slump sate basis and one lime gain is 
recognised during thecurrenlfinancial year. 

lmprovt!d due lo sale in major undertaking 

on slump sak! basis and one lime gain is 
recognised during the current financial year. 

lmprovt!d due lo sale in major undertaking 

on slump sak! basis and one lime gain is 
recognised during the current financial vear. 

Reason in variation 

During the year major undertaking of lhe 
Comp.any iS trans-fe,red on slump sale basi.S 
and cunent year ratios nol (.-O.rnparablewilh 
previous year ratios 

During the year major unde:rl'aking or Lhe 
company is tr.msferred on slump sale basis 
and a.1nenl year rat.i� nolcomparable.with 
previousyeai-ratio. 

During the year major undertaking of the 
company is transferred on slump sale basis 
and current year ratios. nol com par.able with 
p,e.vious year ratio. 

Improved due to sale In majOC' undertaking 
on slump sate basis and one lime gain is 
recognised during thecurrenlfinancial year. 

lmpl'oved due lo sale in major undertaking 
on slump sak! basis and one lime gain is 
recognised during the current financial year. 

•
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ANNEXURE 'F' TO THE BOARD'S REPORT 

FORM NO. MR·3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2023 

[Pursuant 10 section 204(1) of the Companies Act, 2013 and Rule No.9 of the 

Cbmponies (Appointment and Remuneration of Managerial Personnel) Rules, 2014} 

To, 
The Members, 
Zuari Agro Olemicals Limited 
JaiKisaan Bhawan, 

Zuarinagar, Goa-403726 

I have conducted the secretarial audrt of the compliance of 

applicable statutory provisions and the ildhercnce to good corporate 

practicc,s by Zuari Agro Chemicals limited (herein after called as the 
'Company'). Secretarial Audit was conducted in a manner that 
provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances ;rnd expressing my opinion 
thcreon4 

Based on my verification of the Company's books, papers, minute 
books, forms .ind returns filed and olhc.r records maintained by tht' 
Company and also the information provided by the Companv. its
officers, agents and authorized representatives during the conduct 
of secret.a rial audit,. I hereby report that in my opinion, the Company 
has, during the audit period covering the financial year ended 31st 
March

4 
2023 (hereinafter referred to a.s the "Audit Period"}generally 

complied with the statutory provi.sions listed hereunder and also 
that the Company has proper Board .. proccsscs and compliance• 
mechanism in place to the extent,. in the manner and subj ea to the 
reporting made hereinafter: 

I have examined the books, papers, minute books
,. 

forms and returns 
filed and other records maintained by the Company for the financial 
year ended 31st March, 2023 according to the provisions of: 

i. The Companies Act, 20-13 (the Act) and the rules made
thereunder;

ii. The Securities Contracts (Regul.Jtion) Act 1956 and the rules
made thereunder;

m. The Depositories Act, 1996 and the Regulations and Bye.-laws

framed thereunder;

iv. Foreign Exchange Management Act, 1999 omd the rules and
regulations made thereunder to the extent of Foreign /
Overseas Direct fnvcstmC!.nt (provisions of external
commercial borrowing arc not applJc.ablc to the Company
during the Audit Period);

♦ 

v. The following Regulations and Gujdelines prescribed un-dcr the
Sccuritiesand Exchange Board of India Act, 1992 ('SEl!I Act'):

a) The Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Rcgul.l:tions, 2011; 

b) The Securities and Exchange Board of India (Prohibition ot
Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board ot India (Issue ot
Capital and Oisdosure Requirements) Regulations, 2018;
(Not appficable to the Company during the audit period);

d) The Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021
(Not applicable to the Company during the audit period);

c} The Securities and Exchange Board of India (ls.sue and
Listing of Non-Convertible Securities} Regulations, 2021
(Not applicable to the Company duringthe audit period);

fl The Securities and Exchange Board of India (Registrars to 
an Issue and Share Transfer Agents) Regulations, 1993 
regarding the Companies Act and dealing with cncnt; 

g) The Securities and Exchange Board of India {Oc-Jisting of
Equity Shares) Regulations, 2021(Not applicable to the
Company duringtheaudi'tperiod); and

h) The Securities and Exchange Board of India (Buyback of
Securities} Regulations, 2018 (Not applicable to the
Company during the audit period).

vi The following laws and Regulations applicable specifically to 
the Company (as per the representations made by the 
Company}viz., 

a) Essential Commodities Act, 1955;

bl Fertilizer {Control) Order, 1985 and Fertilizer (Movement 
Control) Order, 1973; 

cJ ExplosivcsAct, 1884; 

d) St1tic and Mobile Pressure Vessels (Unfirc:d) Rules, 1981;
and

e) The legal Metro logy Act, 2009.
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I have also examined compliance wlth the applicable clauses of tht' 
following: 

i. Secretarial Standards issued by The Institute of Company
Secretaries of India.

ii. The Listing Agreements entered into bythc Company with SSE
Limtt.cd and NationJI Stoo.k Exchange of India Limited read
with the SEBI (listing Obl igations and Disc losure
Requirements) Regulation, 2015.

During the period under review the Company has generally 
complied with the provisions of tbc Act, Rules, Regulations, 
Guidelines, Standards, etc. mentioned above. However, t.hc 
following may be noted : (a} Form CMG,9 for modification of Charge 
ID 100574422 filed vide SRN F17273277 dated 27th July, 2022 was 
sent for re.submission by MCA. The resubmission is pending due to 
the reasons as detailed in the Note No. 54Hi of the standalone 
financial statements. (b) As explained in Note SO of the standalone 
financial statements, the Company has recognized Rs.Bl lakhs as 
recoverable from then Managing Director Mr. Sun ii Sethy as at 31st 
March, 2020. l have been informed that the Company proposes to 
obtain shareholders' approval for waiver of recovery of 
remuneration paid to then Managing Director. 

I further report that-

The Board of Directors of the Company is duly constituted with the 
proper balance of Executive Directors, Non?Exccutivc Directors and 
Independent Directors, induding Women Director as prescribed. 
The changes in t.he composition of the Bo.:ird of Directors that took 
place-during the period undc-r review were carried out in compliance 
with the provisions of the Act. 

Adequate notice is given to all directors to schedule the Board 
Meetings induding committees thereof along with agenda and 
detailed notes on agenda were sent at least seven days in advance, 
and a system exists for seeking and obtaining funher inform.ition 
and clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting by the. Directors. Majority 
decision is Cclrricd through and recorded as pan of minutes. 

I further report that there arc adequate systems and processes in 
the company commensurate with the s:izc and opcr.l'tions of the 
company to monitor and ensure compliance with applicable laws, 
rule.s:, regulations and guidelines. 

I further report that during the audit period following specific events 
that took place having a major bearing on the Company's affairs in 
pursuance of the above referred laws, rules, reguk1tions

,. 
guidelines, 

mndards: 

a) Vidc letter dated 1st June, 2022 submitted to the Stock
Exdlanges, the Company has informed that Saleof its fcrtililcr
plant at Goa and .lssociatcd businesses to Paradcep
Phosph>tes Limited (PPL} on slump sale oosis pursuant to the
Business Transfer Agreement (e.xec-uted by the Company with

Place: P'anaji, Goo 
Date : 9th August, 2023 

PPL on 1st March, 2021) has been consummated with effect 
from on 1st June, 2022. 

b) The following resolutions were passed byway of Postal Ballar:

L On 31st July, 2022, approving the appointment o·f
Mr. Amandeep (DIN: 00226905) as a Non-Executive and 
Independent Director of the Company 

ii. On 29th December, 2022 approving the appointment of
Mr. Athar Shahab (DIN: 01824891) as a Non• Executive
Director o'f the Company.

iii. On 23rd March, 2023 approving re-appointment of (i}
Mr. Oipankar Chattcrji (DIN:00031256)as a Non•Excrutive
and Independent Director of the Company; and (ii) Mr.
Nitin M. Kantak (DIN: 08029847) as an ElQ?cutive Director
of the Company in the category of Whole Ti me Director.

c) 0c.bcntures of the value of Rs. 10 crorcs and Rs. 25 crores were
allotted on 5th April, 2022 and 25th May, 2022 respectively.
(Vide resolution dated 23rd February, 2022, the B0.1rd of
Directors: had ilpprovcd the issue of unrated, unliste(t
redcem.ible, non-convertible Debentures on private pla.cement
basis of the vaJue of Rs� 1SOO crorcs in one or mChfe tranches.).

d) The Company has passed a Special Resolution at the Annual
General Meeting held on 12th September, 2022 for approval
of appointment of Mr. Sanjecv I.all (DIN: 08740906) as a Non
E.xecutive and Jndcpcndc.nt Director of the Company.

e) Zuari Farmhub LimiU>d, (Zfl.)-a subsidiary of the Company has
allotted 78,55,60,000 equity shares of INR 10/· (Indian Rupees
Ten) each to the Company on 15th June, 2022, due to
conversion of 7,85,560 unsecured Compulsorily Convertible
Debentures ("CCD") of face value of INR 10,000 held by the
CompanyinZFL

f) The Board vidc Circular resolution dated 17th March, 2023,
approved the sale of 4 Lalchs equity shares of Rs. 10/· each
held in its wholly..awncd subsidiary, 2oari FaTmhub Limited
("Zfl.") to an unrelated party. Consequently, 2Flceascd to be a
wholty owned subsidiary of the Company with effect from
20th March 2023 but continues to be a subsidiary of the
Company.

g) The Company has reduced its carrying value oi investment in
Zuari Farmhub Limited (2FL) by Rs. 698.97 Crores on account
of Scheme for Reduction of Share C.pit.Jl by ZFt approved by
the National Company Law Tribunal, Mumbai Bench. Note No.
6A{b) of standalone financial statements may· be referred to
for the details.

h) The Board at its meeting held on 31st March, 2023 approved
the liquidation and winding of Adventz Trading DMCC, a
wholly owned subsidiary, subject to ncces�ry approv.ils.
Attention i.s drawn to Note No. 44 to financial statements for
dctaitsin this regard.

Shivaram Bhat 
Practicing Company Secretary 

ACS 10454, CP 7853, PR 1775/2022 
UDIN: A010454ED00772996 

This repon is to be re.ad with my letter of even date which is annexed as Annexure A .Jnd forms an integral part of this report 

•

• 
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ANNEXUREA 

(My report of even date is to be read along with this Annexure) 

1. Maintenance of Secret.:iriat record is the responsibility of the management of the Company. My responsibility is to express an opinion on

these secretarial records based on my audit. 

2. I have followed the audit practices and processes as we.re appropriate to obtain rcasoMblc assurance about the correctness of the

contents of the Secretarial records. The verification was done on test basis to ensure that correct facts arc rcflcacd in secretarial records. I

believe that the processes and practices I followed provide a reasonable basis for my opinion.

3. I have not verified the correctness and appropriateness of financial records and Books of Accounts of t.he company.

,4. Wherever required, I have obtained the Management representation about the compliance of laws, rules and regulations and happening 

of events etc.. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of

management. Mycxamination was limR:cd to the verific.ation of procedures on test basis.

6. The secretarial Audit report is neither an assurance a.s to the future viability of the Company nor of the efficacy or effectiveness with which 

the management has conducted the affairs of the comparr(.

Place: Panaji, Goa 

Date : 9th August, 2023

• 

Shivaram Bhat 

Practicing Company Secretary 

ACS 10454, CP 7853, PR 1775/2022 

UDIN: A010454E000772996 
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ANNEXURE 'G' TO THE BOARD'S REPORT 

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 

(FOR THE FINANCIAL YEAR ENDED 31st MARCH 2023) 

[Pursuant ta seclfan 204(1) of the companies Act, 2013 and Rule No.9 of the 
Companies (Appointment and Remunerolion of Managerial Personnel) Rules, 2014/ 

To, 
The Mcmbcrs1 

Zuari farmhub limited 

J.ai Kisaan Bhawan, 
Zuarinagar, Goa-- 403726 

We. have conducted the Sccrctari.:il Audit of the compliance of the 
applicable statutory provisions and the adherence to good corporate 
practices by  M/s. ZUARI FARMHUB LIMITED having CIN: 
U52202GA2019PLC014150 (herein ofter called the Company). 
Sc-crctarial Audit was conducted in a manner that provided us the 
reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 

Based on our verification of the Company's books, papers, minute 
books, forms and returns filed and other records maintained by the 
Company and also the information provided by the Companv. its 
officers, agents and authorized representatives during the conduct 
of Secretari.JI Audk, we hereby report t.hat in our opinion the 
Company has, during the audrt period covering the Financial ycilr 
ended on 31st March 2023, compfrcd with the statutory provisions 
listed hereunder and also that the Company has proper Board• 
procc.ss:es and compliancc-,mec-hanism in place to the extent, in tht' 
manner and subject to the reporting made hereinafter. 

We have examined the books, papers, minute books., forms and 
returns filed and other records maintained by the Company for the 
Financial Year ended on 31st March 2023, according to the 
provisions of: 

I. The Companies Act, 2013 {the Act) and the Rules mode there
under;

II. The Company, being on Unlisted Public Company (SubsidiOl'\I
of Zuari Agro Chemicals limitc-d, ;1 listed Company), the
provisions of Securities Contract{Regulation) Act, 1956{5CRA)
and the Rules made there under arc not applic.able;

Ill. There were no transactions covering the Foreign Exchange 
Management Act, 1999 .and the rules and regulations made 
thereunder; 

IV. The Company, being an unlisted public company, (Subsidiary of
Zuari Agro Chemicals Limited, a listed Company), the
Regulations under Securities and Exchange Board of India Act,

1992 and the Regukltions made thcrcunde:r arc. notappriCilblc..

V. The Depositories Act, 1996 and the Regulations and Bye-laws 
framed thereunder.

We further report that, based on the guidelines issued by the
Institute of Company Secretaries of India ('the ICSI') and as per 
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the information provided by the Company as to the 
applicability of the Industry Specific Laws, the reJcv,1nt records 
maintained by them, the Company has generalty complied 
with the provisions of the following Industry specific laws/ 
Guidelines to the extent applicable; 

A. INDUSTRYSPEOBClAWS

01. The Fertilizers (control) Order, 1985

02. The Fertilizers (Movement Control) Order, 1973

03. The Essential Commodities Act. 1.955

04. The EnvironmcnuJ Protection Act, 1986

05. The Water (Prevention ond control of Pollution) Act,
1974.

06. The Air (Prevention and control of Pollution) Act, 

1981.

07. The Hazardous Waste (Management and Handling)
Rules, 1989.

08. Legal Metrology Act. 2009

09. The Insecticides Act, 1968

10. The Competition Act, 2002

8. GEl!IEllJILLAWSDOTKEIUAWS 

01. General laws including Industrial and Labour laws as
may .>pplicable to the Company

02. Sexual Harassment of Women at Workplace
{Prevention, Prohibition and Redress, I) Act, 2013.

03. Trademarks and Patent Laws to the cxtentappficable.

VI. We have also examined complicmcc with respect to:

The Secretlrial Stlndards S5-1 and 5S•2 issued by the ICSI and
olS notified by the Ministry of Corporate Affairs and report th ill
the Company hos generally complied with the..-,id Standards.

We further re-port lhat duriag the said Finillncial Ye.Jr, the 
Company has complied with the provisions of the Acts, Rules1 

Regulations, Guidelines, Standilrds
1 

etc., as mentioned in the
foregoing paragraphs.

VII. We furtherreport that:

The Board of Directors of the Company is-duly constituted with
proper balance of Executive Directors and Non�Exc-cutive
Directors. There were no changes in the Composition of Board
of Directors during the period under review.

Adequate notice was given to the Directors to schedule the
Board Meetings. Agen-da and detailed notes thereon w.is sent at

♦
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lcJ.St seven days in ,1dva.ncc, J.nd a s-vstcm exists for-seeking and 
obtaining further information and cl:Jri:nc:'.ations on the agenda 
items before the meeting and for meaningful participation at 
the meeting. Majority decisions were carried through by the 
Board at its meetings and minutes of meetings arc self� 

explan.atory With regard to dissenting member's views, if any. 

We further report that the Company has developed and 

implemented  adcquatc  s y s tems  and p r ocesses ,  
commensurate witJi fts size .and operations, to  effectively 
monitor and ensure compfiance with applicable laws, rules, 
regulations and guide.lines. There arc also processes .1nd 
adequate procedures in place for minimizing exposure to risks 
which may thrcatcn the vcrycxistencc of thc CompJny. 

VIit We further report tha:t, except the undermentioned events, 

there we.re no other significant events/actions, having a major 
bearing on the Company's affairs in pursuance of the .Jbove 
referred laws, rules, regulations, guideline,s, standard.s, etc.. 

01. 7,85,560 (Seven Llkhs Eighty-Five Thousand Five Hundred
and Sixty) Compulsorily Convertible Debenturcs ("CCDs")
of the Company of face value of INR 10,000 (Indian
Rupees Ten Thousand) each, were converted into
78,55,60,000 (Seventy Eight Cron,s Fifty-Five Lakhs and 
Sixty Thousand) equity sharcs of face v.ilue of INR 10 
(Indian Rupees Ten) each at a conversion rate of 1000
(One Thousand} equity shares for every 1 CCO. As a rcsult,
the issued, subscribed and pai�up equity share capital of
the Company was increased to INR 785,57,00,000 (Indian

Date: 3rd May, 2023 
Place: Bcngaluru 

Rup:ees Seven Hundred and Eighty F1vc Crorcs and Fifty 
Seven Lakhs} consisting of 78,55,70,000 (Seventy Eight 
Crores Fifty Five Lakhs and Seventy Thous.and) equity 
sharcs oflNR 10 (Indian Rupees Ten) each. 

024 The members of Company in theirExtra�Ordinary Gc.neral 
Meeting held oo 28tl1 Juoc, 2022 have passed Spe<:ial 
Resolution for reduction of Company's issued,. subscribed 
and paid-up capital  at the Company from INR 
785,57,00,000 (Indian Rupecs Seven Huod'rcd and Eighty• 
Five Crores and Fifty Seven Lakhs) consisting of 
78,SS,70,000 (Seventy Eight Crores Fifty Five Lakhs and 
Seventy Thousand} equity shares of INR 10 each to INR 
86,60,26,000 (Indian Rupees Eighty Six Cron,s Sixty Llkhs 
and Twenty Six Thousand} consisting of 8,66,02,600 (Eight 
Crores Sixty Six Lakhs Two Thousand and Six Hundred} 
equity shares of INR 10 each which is subject to the 
approval of the Hon'blc National CompaC!ly Law Tribunal 
("NClT"}. Accordingly, a Company petition bearing 
numberC .P. 182/MB/2022 was filed before Hon'ble NCLT, 
Mumbai seeking sanction ot Capital reduction scheme 
under Section 66 of the Companies Act, 2013 and the 
same is pending before Hon'ble NCLT. 

03. A Special Resolution for approving ZUARI FARMHUB
EMPLOYEE STOCK OPTION PLAN, 2023' (·EsOP 2023"}
was passed by members of the Company in the Extra
OrdinaryGcneral Meeting held on 31st January. 2023.

For S. KfDARNATH & ASSOOATB 

Sd/· 

S. Kedarnath

COMPANY SECRETARY 
(CP:4422 M No. F3031} 

UDIN: F003031E000244316 

Note-: This report is to be read with our letter of even dote which ;s annexed as '"'Annexure A"' and forms an integral part of this report 

'ANNEXU�A' 

To, 

The Members, 
Zuari Farmhub Limited 
Jai Kisaan Bhaw�m, Zuarinagar, 
South Goa -403726 

Our Report (2022-23) ofcven date is to be read along with this letter. 

1. M.Jintcnancc of �retarial record is the responsibility of th-e
Management of the Company. Our responsibility is to express
an opinion on these Secretarial records based on our audit.

2. We have followed the audit practices and processes as were
appropriate to obtain reasonable assurance about the
correctness of the contents of Secretarial Records. The
verification was done on random test check basis to ensure
that correct fact:s a.re reflected in the secretarial records. We
believe. that the proccs.ses and practices, we followed provide
a reasonable basis for myopinion.

Date: 3rd May, 2023 
Place: Bengaluru 

• 

3. We have not verified the correctness and appropriateness of
any of the financial records and Books of �counts ot thi:
Company induding the records pertaining to Goods and
Service Taxes, Income Tax, Customs and olher related
cn.tctmentsapplicablc to thi:-Company.

4. Wherever required, we have obtained Management
Representation about the compliance of laws, rules and
regulations and happening of events etc.

5. The SccrctariaJ Audit report is neither an assurance as to thi:
future viability of the Company nor of the efficacy or

effectiveness with which the. Management has: conducted the
affairs otthe Company.

For S. KfDARNATH & ASSOCIATES 
Sd/· 

S. Kedarnath

COMPANY SEO\ETARY 
(CP:4422 M No. F3031) 
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ANNEXURE 'H' TO THE BOARD'S REPORT 

REPORT ON COBPQRATE SOOAt RESPONSIBILITY {CSR) 

l. Briel outline"on CSR Policy of the Company. 

Zuiilri Agro Chemicats Limited (ZACL}, is part of Advcntz. Group of Companies and its CSR projects and initiatives arc guided by the group's
CSR Principles and reviewed closely by the CSR Commrrtcc instituted and adopted by the Board of Dirc-ctors as per •section 135 of the 
CompanicsAct, 2013•,

Driven by our pass.ion to mJkc a difference to society, the ComJ>J;ny tS committed to upholding the highest standards of c:orporatc social
rcsponsibilfty, and has continued its progress on communityinitialivcs with renewed vigour and devotion.

Over the past years, as a responsible business corporation, we have built sustain.:iblc and effective CSR initiatives that are vital towards

fulfilling critical societ.11 needs in the communmcs we ope.rate in. We also believe that we have a larger responsibitrty towards making a
difference within our industry and al.so in society at large. Oor inmativcs include skills dcvcropment, promotion of rural development,
healthcare & WASH {Water, Sanitation and Hygiene). and Education.

2. ComposmonofCSIICommitter:

Sr.No. Name of Director Designation 

1. Mr:. L M. Chandrc!Sebran• Chairman 

2. Mr. Ale.shay Podda, Member 

3. Mr. N. Sure-sh Ktishnan • • Member 

•• Mr.Nitin M. Kantak. Member 

5. Mr. Amandeep • • - Chairman 

• Ceased to be Oireetor W.llh dlett ltom llttl Ju11e_ 201.2 duie W dernbc. 

•• Ce.-.ed lo be .mt'fflbt'!t with efktt lfOfn 291.h.b,c, 2lll2.. 

.... • CSR M«-lin& held °" 291h May. 2022. 

•·• • ·• Appoiflled with eth-,rt I 1'0ITI 29th June,. 2022 

Number of meetings 
Number of meetings 

of CSA Committee 
Nature of Directorship of CSR C.Ommittee 

attended 
held during the year 

during the yea,..._.. 

Independent Director l -

Non --Executive Director l -

Noo --Executive Oir ector 1 1 

Exe.u,tive Diroclor l 1 

Independent Director - -

3. Provide the wctJ..link where Composition of CSR committee� CSR Policy and CSR proje.as approved by the board a.re disclosed on
the website of the company.

• We blink to CSR Policy: http://www.zuari.in/asscts/files/corporate-govemance/CSR-Policy• l3fob202Lpdf 

Wcblink to Composition of CSR Committee : http:[lwww.zuari.in/invcstor/commirtcc-s of board

• CSR projects: Not Applic..ible since the Company was not required to carry CSR expcnditure
1 
during the financial yc.ar 2022�23 as per

the provisions of Section 135 of-theCompanjcsAct, 2013.

,4. Provide the cxccutivesummaryalongwiththeweb� link(s) of Impact assessment of CSR projectscarricdoutin pursuancc ofsul). 

rule(3)ofrule8of the Companies (Corporate Social responsibttityPolicy) Rules,2014, if applic;Jblc : NotApplicablc 

5. a) Average NetProfit ottheCompanyas persub-Scction (5) of Section 135: Rs(lS,979) t.akhs

b} Two percent of average nctprofitof the Company as per sub Section (5)of Scction 13S: Nil

c} Surplus arising out of the CSR projects orprogrammcsoractivitiesofthe prcvious financial ycars:NIL

d) Amount required to be set off for thefinancialyear
1 

if any: Nil

e) Total CSR obligation for the financial year ((b} +(c)•(d)J: Nil

6 a) Amount spent on CSR Projects(both Ongoing Project and othenhan Ongoing Project): Nil 

b) Amount spcnt in Administrative Overheads: NIL 

c) Amountspe.ntonlmpac.tAssessmc.nt,ifappHcable:Nll

di Tottll amount spent for thefinancialycar((a}+(b)+{c)J: Nil
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e) CSR amountspcntorunspcntfor thcfinandal year.

Amount Unspent rm R::s.� 

FINANCIAL STATEMENTS 

Tot.al Amount Spent for tbe. Tota:I Amount transferred to Unspent Amount transferred to any fund spedfied under Schedule VII 
CSR_Account as pet sub Financial Yeat rm Rs.) 

Section (6) of Section 135 
as per second PfoviS"o to sub Seaioo (5) of Section .  US 

Amount Date oftta:nsfer Nam.e of the Fund Amoom Date of transfer 

-

(f) Exccssamount for set off, if any :

Sr. No.  

- -

Particular 

f,) Two percent or average- oel pro.6t of lhe company as per 
Semon 13S(S) 

{ii) Total amount spent for the Fi03ocial Year 

(iii) Exce�'S amount spent for the financial year l(ii}-(i}I

-

Amount 
(Rs. m Lalthsl 

NIL 

NIL 

Nil 

(iv) Surplus a,1sing out of Lhe CSR projects or programmes or activities 
or the previous financial ye.arS, if any NIL 

(v) Amounl available. for set off lo .succeeding finandaJ years-((iiiHiv)J NIL 

7. Octlil.s of Unspent Corporate Social Responsibility amount for the preceding three finand.JI years: Nil 

Amount 
Balance transferred to Amount transferttd to a fund 

Unspent CSR Amount in specified under Schedule VII 

Pn,cedjng AccDunt unspent CSR Amount Spent as per-second proviso to sub 
Sr. No. Account under in the F-inanc:ial Section {S) of Section 135, if any Rnancial Year. under sub sub Section (6) Year (in .  Rs.,

Section (6) 
of Section 1.3S of Section 135 Amount 

pn Rs.I 
(in Rs...).. (in Rs) Date of transfer 

L FY·l - - - -

2- FY-2 - - - - -

3. FY-3 - - - - -

- -

Amount 
remaining to be 

spent in Deficiency 

succeeding if any 
finanda.J 

years. ran Rs.I 

- .

- -

8. Whether any capital assets have been created or acquired through Corporatc·Social Responsibility amount spent in the Financial Year:
Yes No.,I

9. If Yes, enter the number of capital assctacquircd: Not Applicable

Furnish the details relating to such assct(s) so created or acquired through Corporate Social Responsibility amountsp.cnt in the Financial
Year

Shon partiOJlars of the Pinc.ode of Amount 
property« assetCst the Date or of€SR Oetaas of entttv/ Authority/ Sr. No. [including complete property aeation amount beneficiary of the registered owner 

address and hxation 
of the property] 

or asset(sJ s:pent 

CSR Name Reglsren!d 
Registration address 
Number, if 
applicable 

(All the fields should be captured as appearing in the revenue record, fiat no, house no, Municipal Office/Municipal Corporation/ Gram 
panchayat are to be specified and al.so the area of the immovable property as well a.s boundaries) 

10. Specify the reason(s), if the Company has railed to spend two per cent of the average net profit as per Section 135(5). Not Applicable

• 

Nitin M. Kantak 
Executive Director 
DIN :08029847 

Amandeep 
Chairman of CSR Committee 
DIN :00226905 
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ANNEXURE 'I' TO THE BOARD'S REPORT 

Statement of particulars pursuant to the provisions of Section 197 (12) read with Rule 5 (1) of, 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

(ii The ratio at the remuneration of e;icb Diredorto the 111ecbn remuru,ralion al the emploJ,,es of the Company fnr; the 6namial 11e;,r 

2-022-23: 

Ratio of the remuneration 

Sr. Ho. Name of the Director 
of Directors to the median 

remunerarion of the employees 
oftbe Company. 

l Mr. Saroj Kumar Poddar- Chairman• NIL 

2 Mr. Nilin M. K.antak- Executive Director NIL 

3 Mt. N. Suresh Krishnan- Non-Executive Director-•@ NIL 

• Mr. Akshay Poddar - Non-Execubve Director• NIL 

s Mr. Oipankar Chatterji - Independent Director• NIL 

6 Mr. LM. Ch:andraseka:ran - lndependenl Director•# NIL 

7 Mrs. R�a SurJiya- Jndependenl Director• NIL 

8 Mr. Amandeep - Independent Director-•,., NIL 

9 Mr. Sanjeev Lall -tndependenl Oirec�S Nil 

10 Mr. Athar Shahab-Non-&eculive Director•+ NIL 

TIIC"inoe.- ur rcmul1et11lkH:1 0 provWaed oulyfuf th-.d'.kmon and ICMh wtio 11.WC 4"1wn 1:etnurcrullon f,um t.hc Comp.ai,v k,i 11111 !IM:&I 2023 and full rftf.'ial 2012. Thb, 
does not irv:lude :.IUkig let'S fen ant:r1ding lhe Mt:�og:.. � rado of rcmunoallun W MRf b pruvided onlr COi thos.e dil't'CWr� Jfld KMP:.: wtio h:tw d,;,w11111:m1UQ1Cr.ttlc:w11 Imm 
tht,o Comp;my tut lhe luU rba.12023. 

@ Rt-s�ed 11llo Oitt.'CLOI' wA:.L »h Ot.1.ubl!f, 2022 
Gr:.ned lo be ln�ndetc Oiieett.lf w.ef Ult!J� 1:022 due lo hiS demhc 
Appu,intcd w..c.l. 29th M.iy, 20ll 

S Appcitrtcd w.e.l hl Scptonbef., 2022 
+ J\ppuinti:d w.e.t !ilh NoYt.ember, 2022 

(ii) The percentatc inae� in remuneration of each Director;. Ouef Frnantial Officer, Chief Executive Officer, Company Seaetarv or 
Manager-in th.efinan:cial year; 

The. percentage increase in remuneration of 

Sr. No. Name-of the Director 
each Director, Ouef Financ:iaJ Officer, 

Chief Executive Officer, Company Secretary in the 
financial year 

I Mr. Saroj Kumar Poddar+ Chairman• Nil 

2 Mr. Nilin M. Kantak - Execullve Direct.or Nil 

3 Mr. N. Suresh Krishnan- Non+Execulive Director • Na 

� Mr. Akshay Poddar -Non-E.x-t!rutive Director • Nil 

s Mr. Dipankar Chat:terji- Independent Director• NII 

6 Mr. LM.Chandrasekaran-lnde�ndenl Director•# Na 

7 Mrs. Reena Suraiya- Independent Director• Nil 

8 Mr. Amandee:p - Independent Director•"' NII 

9 Mr. Sanjeev LaD -1ndependenl Directoc """" Na 

10 Mr. Alhar Shahab - Non-Executive Director ._,.,,.,,. Nil 
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11 Mr. Raj KumarGuptaA:hiefFinancialOfflcef� Nil 

u Mr.Vijayamahant:esh Khannur-Company �cretary •• NA 

13 Mr. GaurdV Oulla --Company Secretary+ NA 

M Mr. Manish Malik-Chier Rnancial Officer H- NA 

15 M r .  Maooj Oere-Company Secretary -H-t- NA 

The % irmC".n� or ,cfl'IUClCl':,t,on b pru¥iclt:d oc'iy lo, � dftiti1:l(lr..-J:nd KM� who hi!Y� dril'Wn 1cm111.eroo:ion lrom lhe Com,p:.riy IOf 1\:11 r�I 2023 aud full fi�l 2021.. TI1b due not 
� .sittit-s ft!t\ rorallf!nding tbeMfftitl� The ,alk, ul rttnu:neCIJ1.ioo to MR£ k prwklcd c,nty for those dltt-el.OfSund KM?!. who h:tw d,awn �une,-.lllt:in l,am d,e,: Ctinljl.uty for 
lheluOlhcallOD. 

If U:� t.o be: l�t Director due lu his danbc 

J\ppoinlal w . t: .l 29Lb M:ly, ion

Apl)Oil,t.ed -.. c .l ht. 51."'Pb:mber, 2022 
M>,. Appuint.cd w..c .l 5th No'lelt1�. 2022 

Cc,ued to bf! � Comp.my .5ecrt!bry w.e.t 11 U, Junc, 2022. 

@ Cc.ned lO bi! 1,1 Chil"f ITn"'1Ci.d OfrJce-J w.c.t 11th June, 2022 
+ �nt'd c:.1 29th Oec:cmber,2022. 

++ /\ppomtcd on 6th� 2022 

+++ J\ppoinlal on ht r ebrua,y, 1.023 

(iii) The pen:eflLlllc increase in the median remuneration of employees in the financbl year. 9.25"

(ivl lhemnnberofpermanent empk,yees an tbrmlls1JfCompany: 

There arc 35 pcrmc1nc.nt employees on the rolls of the Comparrtduring the financial year. 

M A-• pero,ntile Iner.ease all1!lldy made in the saLlries of employees other th.an the manageri.11 personnel in the last financial year 
and its comparison witlrth<; percentile inar.,sc in the managerial remuneGtion and justim;;Jtion thereof and paint out llthercao,any 
cxcep.tianal circumsta:ncesfor increase in the managerial n!'fflunera.lion.: 

Other than the managerial personncJ and KMP, the employees were given increment of 8.30%on an average. 

There were no exceptional circumstances for increase in the managerial remuneration. 

(vii The Remuneration paid to Key Managerial Personnel lsnper the Rcmunl!fillion policy of the Company. 

For and on behalf of the Board of Directors 

Date : 9th August, 2023 

♦ 

Nitin M Kantak 
Executive Dirc-ctor 

DIN :08029847 

Athar Shahab 
Non•·fxecutiv;e Director 

DIN: 01824891 
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ANNEXURE 'J' TO THE BOARD'S REPORT 

Sr. No. 

Al 

B) 

1 

Statement of Particulars of Employees of Zuarl Agro Chem lea ls Limited Pursuant to the Provisions of Rule 5 {2) of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

Name Der,!an,tton Remunention Niture of QuaUffcattoflS bate of The •ae of tuch The last The percentage 
retelvedJ employment and expe,1111,ce comm,nGement employee; employment of equity share, 

whether of the of employmenti DOB held by5uch held by the 
contrJctual or employee; (001) employee before employee In the 

otherwise; Joining the company within 
company; the mea.nlng of 

,1au1e (Ill) of 
sub-rule (2) Of 

�•1•5 

if employed throughout the Nnaru;lal year, was in rec-el pt of remuneration for th.tvearwhich, In the aggregate-, was not less than one crore and two lakh r1,1p1es; 

NOT APPLICABLE 

Whether any 
such employee Is 
• relattve of any

director or
manager of the
companv and If

10, name of such
director or 
man.iger: 

If employed fora part of the financialv�ar, wa.s In receipt of rernune:,ratlon for any part of tha·t year, at a riite which, In the aggregate, was not less t'nan elghtlakh and f.fiy th.au sand rup.ees 
per month 

Mr.NitinM, Executive Rs. 60.29 lakh•• Permanent 8. Tech. Z7thJanZ019 13 Deo1959 Paradeep NII NA 

l<wnt.ak Director aoyearsof l63Yr•.) Phosphates 
experience Limited 

• rern1.1nerat1on p.-1c1 fromAar1� '2022 �•, No.,.,'l"lb4-•, ion. No ronuner11t101 w•• p111<1 �Y th1 (ompa1y to Mt, ,•nln M K;.r,t1( from z,: Dttornbcr 20'21 till 3ht M1"tn, "2029. 1''l(f htv.,11 tr11,,ftri-td on 111, rou,or 
M1111plor• Ch,mlta>s &. Fe1tll'u'l �,,,!tco

Date : 9th August, 2023 

For and on behalf of the Board of Directors 

Nltin M Kantak 

Execudve Director 

DIN :08029847

Athar Shahab 
Non•Execudve Director 

DIN: 01824891
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CORPORATE OVERVIEW STATinORY REPORTS FINANCIAL STATEMENTS 

AANNfXURE 'K' TO THE BOARD'S REPORT 

Form No. AOC· 2 

(Pursuanc to clause /h) of sub-Section /3) of Section 134 of che Companies Act, 2013 and 

Rule 8(2) a/ the Companies (Accounts) Rules, 2014) 

Form for disclosure of particulars of contracts/ arrangements entered into by the Company with related parties referred to in su b,-Section (1) of 
Section 188 of the Companies Aa. 2013 including certain arm's length transactions under third proviso thereto. 

J. Oemlsofumttacts oranang,,mentrortr.msartiomimtat,11m'sler,gtll basis: 

There we.re no contracts/ arrangements entered into by thc Company with related parties rcfc.rrcd to in sub�Se.ction (1} of Section 188 of
the Companies Act, 2013 which were not at arm's length basis during th eye.Jr ended 31st March, 2023.

2. Details.ofmaterial..amtr.acts or arrangements or-transactions at.a:rm's lc:ngth b:asis:

There details of material contracts/ arrangements or  transactions entered into by the Company with related parties referred to in sub ..

Section (1) of  Section 188of theCompanies A£t, 2013 and Reg 23 ofSEBI (LODR) Regulations, 2015 are given below. The Company has also
entered into transactions with related parties at arm's length, the details of which are given in the notes to financial statements.

Nature of 
Name(s} of the Hatweof comncts/ Duration of 
related party Relationship arrangements/ contract 

transactions 

Paradeep Subsidiary of Ratification of -

Phosphates our Joint Material 

Limited (PPL) Venture. Zuari Related Party 
Maroc Transactions 

Phosphates entered with 

Private lunited Par.KSeep 

Phosphates 

Limited for the 

financial year 

2021-22 

Date: 9th August, 2023 

• 

Salient terms of the contracts or Oatesol Amount paid 
arrangements or transactions Approval by me 

induding the val ue, i f  Board & 
as advances

., 

any: shareholders 
if any 

Ratification of Mat.eriat Related 29-05-2022 & . 
Party Transact.ions entered wrlh U-09-2022 

Paradeep Phosphates limited ror 
the financial year-2021-22 for 

. Purchase. sale or supply of 
goods and allied activities 

. Availing and rendering o f  

services 

Transfer of rewurces induding 

royally foes 

. Sales and marketingse,vices 

. Cost recharge/rebate to and 

from related parties 

. Lease of office space 

. lnlerestreceivable/payables 

For and on behalf of the Board of Directors 

Nitin M Kantak 
Executive Director 

DIN :08029847 

Athar Shahab 
N o n ·Executive Director 

DIN: 01824891 
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CORPORATE OVERVIEW STATinORY REPORTS FINANCIAL STATEMENTS 

ANNEXURE 'L' TO THE BOARD'S REPORT 

PART A 

Stotemem cattmining $11/lenm fe,ttures of the jfnandnl m:rremenr of sub!ddiorles/anonme comp,:,nies/J_olnt vemures 

Pursuant to first proviso to sub-Section (3) of Section 129 read with rule 5 of the Companies (Accounts) Rules, 2014) 

Part 'A': Subsidiaries 

Sr. No. Particulars 

L Name of lhe subsidiary 

2- Reporting period for lhe subsidiary concerned, if

different from tile holding company'$ ,eporting period 

3_ Rep()ftjng currern:y and Exchange rale as on Lhe last 

dale of the relevant Financial �r in the case of 

foreign subsidiaries 

•- Share capital 

5. Reserves & surplus 

6. Total Assets 

7_ To.ta LiabiUties 

8. lnve!.1.menlS 

9. Turnover 

10_ Profit berore laxation 

11.. Tax e.xpense/(credit) 

12_ Proril after Taxation 

13_ Proposed Dividend 

1•- % o f  sharelloldiog 

Note l : Na.ltle'. oC l.Ulhkbrie!!I whkt, Cir-ti yel llH:ommtn� Opc:f.,l,Oiu. - Kit. 

Note 2: Na.mes oC Wb.wdi.erit!!l ""-flkh h.1ow beffl ll£lld Wring lhe yt!lr • NI. 

Mangalol"e Chemicals: & 

Fertilizers limited 

01-04-2022 to 31--03·2D23 

Rs. 1n Lakhs 

11,854.87 

68,463.95 

2,65,914..95 

1855,96.13 

-

3,64,152-40 

17,602.59 

'1,137.08 

13,46551 

1,777.73 

54.03% 

Note l: With dle1:Lhum 3h'1 M.irdi 2023 Ad� TrJdin,& DMCC. b undes liquid.ltic:ln 

Details 

Advenlz Trading Zuari Farrnhub limited 

OMCC (refer note 3) 

0l--0'1-20n lo 31-03-2023 01-01-2022 to 31..03-2023

AED Exchange Rate 22.38 Rs. ln Lakhs 

50,000 8,660.26 

42,232 l,9'18.65 

111,210 39,882.45 

18,978 29,273.53 

- -

- 84,074.94 

5,171,565 3,166.02 

- 1,014.95 

S,171..5-65 2,151.07 

- -

100% 99.54% 

For and on behalf of the Board of Directors 

Date : 9th August, 2023 
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Nitin M. Kantak 
Executive Director 
DIN :08029847 

Manish Malik 
Chief Financial Officer 

Athar Shahab 
Non--Exccutivc Director 
DIN: 01824891 

Manoj Dere 
Comp.any Secretary 
FCS 7652 
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CORPORATE OVERVIEW STATinORY REPORTS FINANCIAL STATEMENTS 

PARTB 

Stall'mellr co,naln/119 so/Jenr fe11tutts o/ the FlnD11dol .Statement of k>inr venrure & Associatts 

/Pursuant co proviso to sub -Section /3) of Section 129 read with Rule 5 of Ille Companies (Accouncs) Rules, 2014/ 

Sr..No. Particulars Joint Venture 

Name of the c.ompany Zuari Maroc Phosphates Private limited 

(Consolid iJtt'd j (Rs in Lakhs unlei"S otherwise stated) 

L Lal.est audited Balance sheel 31st March. 2023 

2- Shares or Joinl Ventures held by the Company on the. year end SO% 

N o .(No. of Shares) 17,98,16,228 

Amount of Investment In Joinl Ven lure 17,981-62 

Extent of Holding 50% 

3. Description of how I.here is $ignificanl inOuence Based on the Pescentage of Hokring in the Joint 

Venture Company 

•• Reason why the Joint Venture is nolconsoltdat.ed Not Applicable 

s. Ne-tworth attributable to Sh.ar�holdmg as Pl:J lates.L audited Balance sheet 1,18.235.43 

G. Pl<>fiV(wss) for the yea,{Prnfil/(Loss) after Tax) 30,443.32 

i. Considered in Consolidation 9,808.18 

ii. Nol Considered in Consof;dation 2q,63S.14 

Hute 1: � or Ja111t Vi-:nture which !ttt yw:-t ta to� opt:f.i(i,C)ns-Nunt: 

Nc.:te 2"-'oinl Venu,re. which h� been "11d during lbe y,ear4 Nune 

Date : 9th August, 2023 

• 

For and on behalf of the Board of Directors 

Nitin M. Kantak 

Executive Director 

DIN :08029847 

Manish Malik 

Chief Financial Officer 

Athar Shahab 

Non-Executive Director 

DIN: 01824891 

ManojDere 

Comp.:iny Secretary 

FCS 7652 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Zuari Agro Chc.mical:S Limited 

Report on the Audit of the Standaloneflnanclal Statements 

Opinion 

We have audited the accomp,Jnying standc1lonc tinancial st:Jtcmcnts 

of Zuari Agro Olcmicals Limited ( .. the Company•). which comprise
the Balance Sheet as at 31 March. 2023, the Statement of Profit and 

Loss, induding the statement of Other Comprehensive Income, the 
cash Row Statement and the Statement of Changes in Equity for the 
year then ended, .:ind notes to the standalone financial statements, 

including a summ.Jry of significant accounting policies aod other 
explanatory information. 

In our opinion and to the best of our information and according to 
the explanations given to us, the aforesaid standc1lonc financial 

statements give the information required by the Companies Act.
2013, as amended ( .. the Act"} in the manner so required and give a 

true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as 
at 31 March, 2023, its profit induding other comprehensive income, 

its ca.sh flows and the changes in equity for the year ended on that 
date. 

BaslsforOpinlon 

We conducted our .iudit of tne standalone financial stltc.ments in 
.iccordance with the Standards on AuOrting (SA.s), as specified under 

Section 143(10) of the Ac.L Our responsibilities under thos.c 
Stlndards are further described in the 'Audit.or's Responsibilities fur 

the Audrt of the Standalone Financial Statements' section of our 
report. We are independent of the Company in accordance with the 
'Code of Ethics' issued by the Institute of Chartered Accountants of 

India together with the ethical rcqujrements that are relevant to our 
audit of the financial statements under tbe provisions of the Act and 

the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code 

of Ethics. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our Judit opinion on 
the stand.alone financial statements. 

Emphasis of Matters 

a. We draw artentionto Note 30 of the accompanyingstandalone
financial statements, regarding sale and transfer of Goa

fertilizer plant aad associated business to PPL which has been

Annual Report 2022-23 

b. 

consummated on 01 June, 2022 aad recognized the prc--tlx 

gain of INR 1,14,239.04 lakhs for the year ended 31 March, 
2023 as exceptional item in the financial statement of the 
Company. 

We draw attention to Note 6(b} of the accompanying 

standalone financial statements,Zuari Farm hub limited (ZFL), 

a subsidiary of the C-0mpany, had issued 78,55,60,000 equity 
shares of INR 10 each by way of conversiora of unsecured 

compulsory convertible debentures (CCO's). 

And further during the quarter ended 30 June , 2022, ZFl had 
fiJcd before NCLT, Scheme for Reduction of its Share Capital 

("Scheme"') which has been approved by NCLT, Mumbai 
B-ench, vidc its ordcr dated 04 May , 2023, and the-Scheme has 

bc-come cffcctive fromthe appointcd date i.e. 01July , 2022. 

To give effect to !he eapltal reduction, ZFl has cancelled and 

e.xtingui.shed 69,89,67,400 number of shares with face value 
of INR 10 each in their books. According1y, the Company hos 
reduced its carrying value of investment in ZFL by INR 

69,896.74 lakhs and loss arising on tbc same has been 
disclosed under exceptional items in profit and loss statement 

bytheCompany. 

c. We draw a·ttention to Note 6{a) of the accomp.anying

standalone financial statements, Adventz Trading OMCC, a

foreign subsidiary of the Company, wherein the Board of

Directors of the Company at its meeting held on 31 March,
2023 had approved the liquidation and winding up of
operations of such subsidiary company. Hence, during the year

ended 31 March, 2023 the ComJl"ny has written off the
investment made in such subsidiary and recognized

impairment loss in the statement of Profit and Loss.

We also draw attention to Note 44 of the accompanying
.standalone financial st.Jtcments wherein the company has
written off the Loans and .idvanccs outstanding including

Interest Rcccivablc from the subsidiary in the statement of
Profit and loss.

Our opinion is not modified in respect of abovcmiltters. 

Key Audit Malfers 

Key audit matters are those matters that, in our professional 
judgment, were of most signrricanc.e in our audit of the standalone 

financial statements for the financial year ended 31 March, 2023. 

These matters were addressed in the context of our audit of the 
standalone financial statements as a whole, and In forming our 

opinion thereon; and we do not provide a separate opinion on these 

•
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matters. For each matter below, our description or how our audit 

addressed the matter is provlded in that context. 

We have determined the matters dcsc.ribed below to be the key 

c1udit matters to be communicated in our report. We have fulfilled 

the responsibilities described in the Aud rtor's rcsponsibiHties for the 

aucrrt of the standalone financial .stncmcnts section of our report, 

including in relation to these matte.rs. Accordingly, our audit 

Key audit matters 

induded the performance of procedures designed to respond to our 

asscssme.nt of the risks of material misst.ltcment of the standalone 

financial statements. The results of our audit procedures, including 

the procedures performed to address the matters bet ow, provide the 

ba.sis for our audit opinion on the. accompanying srandalone 

financial statements. 

How our audit .addressed the key-audit matter 

Discontinued Operations and Asset held for sale in relation to Sale of its Fertilizer plant at Goa to Paradcep Phosphares ltd (PPL), 

subsidiary of Company's Joint Venture (as described in Note 31 of the standalone financial st.ltcmcnts) 

The Company had entered into a BusincssTransfc.r Agrc-cment(BTA) Our audit procedures indudcd the following: 

for the .sale of Company's fertilizer plant at Goa and associated 
Evaluated the design <:ind tested the oper.ning effectiveness of the 

businesses of the Company to PPL as a going concern, on a s1ump 
controls over the acc.ounting of this transaction. 

saJc basi.s for an agreed enterprise value of INR 205,225.44 lakhs 

and for entering into necessary Business Transfer Agreement with Obtained the management's valuation report for the sale 

PPL consideration and compared the same with the carrying value of 

The sale and transfer of Goa fertilizer plant and associated business 
the underlying assets. 

to PPL had been consummated onOl June, 2022 We gained an understanding of the BTA. Our focus was on 

The Company has presented the operations of its Fertilizer plant as 
understanding the contractual terms assodatcd with the sale of 

Fertilil.Cr plant at Goa �ind its associated businesses, which define 
"OJsoontinucd Operations" for the period ended 31 May, 2022 and 

tnc assets and liabilities to be transferred and, in particular, any 
its related assets as "'As.sets held for sale

"' 

and liabilitiesas "Liabilities 
liabilities or oblig.rtions retained or created. 

directly associated with the assets held for sale� in accordance with 

Ind AS lOS (Non-current Assets held for Sale and Discontinued. Reviewed the accounting treatment for the said transa-ction. 

Operations) as at 31 Mav, 2022. Checked the related computation for disclosures of discontinued 

We focused on this c)rea considering that this wa.s ;:i significant event operation and hctd for s.:i1c and evaluated that tbC?Y have been 

during the year. Accordingly, this matter has been determined to be appropriately separated from continuing operations. 

a key audit matter in  our audit at the standalone financial 
Assessed the adequacy of the related disclosures in the standalone 

statements. finandal statements. 

Estimates with respect to recognition of deferred tax assets on unused tax Josses (as described in Note 19 of the sr.and..:ilone financial 

statements} 

For the year ended 31 March, 2023, the Company has recognized Our audit procedures induded the following: 

deferred tax expense of INR 6,741.16 lakhs ;n the stlndalone 
Gained .:in understanding of the deferred tax assc .ssment process 

financial statements. 
and assessed the design and tested the operating effectiveness of 

Deferred tax assets arc recognized on unabsorbed t:ax losses when it controls over recognition of deferred �x. 

is probable that taxable profit will be available against which such 
Discussed and evaluated management's assumptions and 

t:ax losses can beunlizcd. 
estimates fike projected revenue growth, margins, etc. in relation to 

The Company's ability to recognize deferred t:uc assets on the prob.abiHty of generating future caxable income to support the 

unabsorbed tax losses is assessed by the management at the end of utilization of defctrerl tax on unabsorbed tax- losses with reference 

cilch reporting period, taking into ;ucount forecasts of future to forecast taxable income and performed sensitivity analysis. 

ta>Qble profits and the assumptions on which suc-h projections arc 
Tested the arithmetical accuracy of the model. 

determined by the management 

Given the degree of estimation based on the projection of future 
Assessed the related disclosures in respect of the deferred tax 

raxdble profits, manc1gemeot's decision to create deferred tax 
assets in the standalone financial statements 

assets on unabsorbed tax losses has been identified to be a key 

audil matter . 

• Annual Report 2022-23 
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Impairment assessment of Investment in subsidiaries (as described in Note 6(a) & 6(b) of the .standalone financial statements) 

During the current year, impairment indicators were identified by 

the management on its investment in its subsidiaries -

As there arc no business operations of Advcntz Trading OMCC., 

foreign subsidiary of the Company since May 2021, the 
management of the Company has decided to liquidate the 

subsidiary .Jnd hence the impairment loss amounting to INR 8. 72 
lakhs has been recognised. 

The investment in Zuari Farmhub Umiu,d(ZFL), the Subsidiary of the 
Company, was reduced by way of cancellation of shares due to the 
Cilpitll Reduction Scheme as approved by·thc Hon'ble NCLT. 

According 69,89,67,400 equity shares of race value INR 10 each 
amounting to 698,96,74,000 has been recognised as Impairment 

loss. 

Impairment of assets is a key audit matter considering the carrying 

value, estimations and the significant judgements involved in the 
impairment assessment. 

We have determined that there are no other key audit matters to 
communicate in our report. 

Othe,lnformatfon 

The Company's Board of Directors is responsible for the other 

information. The other information comprises the information 
induded In the Company's annual report, but docs not include the 

standalone financial statements and our auditor's report thereon 
which we obtained prior to the date of this auditor's report, and 

Extract of Annual Return and Secretarial Audit Re.po� which is 
expected to be made available to us afterthat date. 

Our opinion on the mndalone financial statements does not cover 
the other information and we do not expres-s any form of assurance 

conclusion thereon. 

In connection with our audit of the st.Jndalonc financial statements, 
our responsibility is to read the other information and, in doing so, 

consider whether such other information is materially inconsistent 
wfth the standalone financial statements or our knowfedgc obtained 

in the audit or otherwise appears to be mJterially mis.stated. If. 
based on the work we have performed, we conclude that there is a 

material misstatement of this other information, we are required to 
rc.port th.at f.Jct. We have nothing to report in this regard. 

ResponsibUitles of Management for the Stand.a.lo.ne 

Flnandal State.me.nts 

The. Company's Board of Directors is responsible for the matters 

srated in Section 134(5) ofthcAct with respcct to the preparation ol 
these: standalone financial statements that give a true and fair view 

of the financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of th-e 

Company in accordance with the accounting principles generally 
accepted in India, including"the lndian Accounting Standards (Ind AS} 
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Our audit procedures induded the following: 

Read the Company's accounting policies with respect to 
impairment in accordance with Ind AS36 .. -Impairment of Assets''. 

Performing test of control.s over key financial controls re-lated to 

accounting, valuation. and recoverability of Investments through 

inspection of evidence. 

Gaine.d an underst.lnding of the impairment assessment process 
and evaluated the design and tested the ope.rating effectiveness of 

controls in respect of process of comparing-the crirryiag value of the 
investments to their re.coverable amount to determine whether an 

impairmc.nt was required to be recognized. 

Assessing the disclosures in accordance with requirement of Ind AS 

36 •impairment of Assets"'. 

specified under Section 133 of the Act re.ad with the Companies 
(lndi-an Accounting Standards} Rules, 2015, a.s amended. This 

re.sponsibility also includes maintenance of adequ.1te accounting 
records in accordance with the provisions of the Act for safe.guarding 

of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and ;application of 

appropriate accounting policies; making judgements and estimates 
that arc rcasonJble and prudent; and the design, implementation 

and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of 
the. accounting records, relevant to the preparation and 

prc:s.enration of the standalone financial statements 'that give a true 
.ind fair view and arc free from mate.rial mi.sstatcmcm, whether due 

tofraudorerror. 

In preparing the standalone financial statements, management i.s 

responsible for assessing the Company's ability to continue as a 
going concern, disdosing, as ,applicable, m.Jttc.rs related lo going 

concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease 

ope.rations, or has no realistic alternative but to do so_ 

Those Board of Directors are also responsib1c for overseeing the 

Company's financial reporting process. 

Auditor's ResponsiblUtle.s foT the Audit of the Standalone 

FlnandaLStateme.nts 

Our objectives arc to obtain reasonable assurance c1bout whether 
the standalone financial statements JS a whole are free from 

material misstatement. whether due to fraud or error, and to issue 
an auditor's report that indudes our opinion. Reasonable assurance 

is .:i high lever of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material it individually or in the aggregate, 

♦
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they could rca.sonabty be expected to influence the economic 
decisions of users ta1<cn on the basis of these s.tandafonc financial 
statements. 

As pan of an audit in accordance with SAs, we cxerc.isc professional 
judgement and maintain professional skepticism throughout the 

audrt. We al-so: 

• Identify and assess th-c risks of material misstatement of the

standalone financial statements, whether due to fraud or error, 
design and perform audit procedures rc.sp.oo.sivc to those risks,

and obtain audit evidence that is sufficient and appropriate to

provide .J basis for our opinion. The risk of not detecting a

mate.rial misstatement re-suiting from fraud is higher than for

one resulting from error, as fraud m.:ry involve collusion, forgery,

intentional omissions, misrepresentations, or the override of 

internal control.

Obtain an understanding of internal control relevant to th-e 

audit in order to design audit procedures that are appropriate in

the circumstances. Under Section 143(3}(i) of the Act� we are

aJso rc�ponsible for expressing· our opinion on whether the
Company has adequate internal financial controls with

reference to financial statements in place and the operating
effectiveness of such controls.

Evaluate the .Jppropri-ateness of accounting policies used and

the reasonableness of accounting estimates and re.lated

disclosures mil de by management.

Conclude on the appropriateness of management's use of the

going concern basis of accounting and, based on the audit

evidence obtained, whether a material uncertainty exists
related to events or condition.s that may cast significant doubt

on th.e Company's ability to continue as a going concern. If we
conclude that a m.Jterial uncertainty exists, we are required to

draw attention in our auditor's report to the related disdosures

in the financ.ial sratements (refer paragraph on Material

Uncertainty Related to Going Concern above) or, if such

disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or

conditions m.Jy cause the Company to cease to continue as a

going conc·ern.

• Evaluate the overall presentation, structure and content of the

standalone financial statements, including the di.sclosure-s, and
whether the standalone financial statements represent the

underlying transactions and events in a manner that achieves

fair presentation.

We communicate with those charged wfth governance regarding, 
among other matters, the planned scope and timing of the audrr and 

significant audit findings, induding any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a sratcmcnt 

that we have. comptied with relevant ethical requirements regarding 

independence, and to communicate with them .Jtl relationships and 
other matters that may reasonably be thought to bear on our 

indcpen.dence, and where applicable, related safeguards. 

• 

From the matters communicated with those charged with 
governance, we determine those matters that were of most 
signrficance in the audit of the standalone financial Stltcmcnts for 

the financiaJ year ended MJrch 31,2023 and are therefore the key 
audit matters. We describe these matters in our auditor's report 

unless law or re-guJation pre.dudes publi-c disdosurc about the 

matter or when, in extreme-Iv rare circumstanres, we determine that 

a matter should not be communiated in our report bec;,iusc the 

adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

Report on Other Legal am:I Regulatory Requirements 

l. As required by the Companies {Auditor's Report} Order,

2020("thc Order"), issued by the Central Government of India

in terms of sub-section (11) of Section 143 of the Act, we give

in the "Annexurc 1" a stltcment on the m.Jttcrs specified in
paragraphs 3 and 4of  the Order.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and

explanations which to the best of our knowledge and

belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by

law have been kept by the Company so r.!r as it appears

from our eXilmination of those books;

(c) The Balance Sheet, the Stttemcm or Profit and Loss

including the Statement of Othe.r Comprehensive

Income, the cash F1ow Statement and Statement of
Changes in Equrty dealt with by thi.s Report .arc in

agreement with the books of account;

(d) In our opinion, the aforesaid st:andalone financial

statements comply with the Accounting Standards
specified under Section 133 of the Act, read with

Companies (Indian Accounting Standards} Rules, 2015,
as amendcd;

(c) On the basis of the written representations received

from the directors as on 31 March ,2023 taken on
record by the Board of Directors, none of the directors

is disqualified -as on 31 Marc.h ,2023 from being
appointed a.s a dirc,ctor in terms of Section 164 (2) of

the Act;

(f) With respect to the adequacy of the internal financial

controls with reference t o  standalone financial

statements and the operating effectiveness of such

controls, refer to our separate Report in ··Annexure 2" to

thisrepon;

(g} In our opinion and according to the information and 

explanations given to us, the remuneration paid by the 
Company to its directors during the current year is in 

accordance with the provisions of Section 197 of the. Act. 

The remuneration paid to any director is not in excess of 

the limit laid down under Section 197 of the Act. The 
Ministry of Corporate Affairs has not prescribed other 
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dctaiis under Section 197(16) of the Act which are 
required to be commented upon byus. 

Further, as explained in Note 50 of the standalone 
financial statements, m.:inagcrial remuneration for the 
year ended 31 March, 20201n rclation to the Managing 
Director of the Company was paid in excess of the limits 

provided in provisions of Section 197 read with Schedule 

V to the Act by INR 81.00 lokhs without obtaining 
requisite approvals from the banks/financial institutions 

an-d which was subject to shareholders approval by a 
special resolution and pending which the Company 

recognised J recoverable of INR 81.00 lakhs from the 
Managing Director as at31 March, 2020. 

The Company proposes to obt:tin the shareholders 
re.solution for waiver of recovery of remuneration paid 
to the then Managing Director without obtaining the 

lc.ndcrsconsc.nt. 

(h) Wrtn rcspc-cr to the other matters to be included in the
Auditor's Report in accordance with Ruic 11 of the
Componies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our
information and according to die explanations given to

us:

i. The Company has disclosed the impact of pending
litigations on its financial position in its standalone
financial statements - Refer Note 36 to the
srandalonefinaoc-ial sratcments;

ii. The Company did not have any long4term contracts
including derivative contracts for which there were
any material foreseeable losses;

iii. There ha.s been no delay in transferring c1mounts,
required to be transferred

,. 
to the Investor

Education and Protection Fund bytheCompany.

iv, a4 The management has represented that, to tht' 
best.of its knowledge and belief, no funds have 

been adv.1nced or loaned or invested (either 
from borrowed funds or share premium or any 
other sources or kind of funds) by the Company 
to or in any other persons or cntitic.s, including 
foreign entities ("'"Intermediaries""). with the 
understanding, whether recorded in writing or 
otherwise., that the Intermediary shall: 

• directly or indircctty lend or invest in other
persons or entities identified in any manner
whatsoever {"'Ultim.ite Beneficiaries .. ) by or
on behalf of the Company

or

• provide any guarantee, sccurityorthe like to
oron behalf of the Ultimate Beneficiaries.

b. The management has represented
$ 

that, to th-e
best of fts knowledge and belief, no funds have
been received by the Company from any
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persons or entities, induding forcign entities 
{"Funding Parties"), with the understanding, 
whether recorded in writing or otherwise$ that 

the Company sholl: 

• dirccdy or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever {"Ultimate Beneficiaries .. ) by or
on behalf of the Funding Party or

• provide any guar.mtce, security or the like

from or on behal f  o f  the Ultimote
Beneficiaries; and

c. Based on such audit procedures as considered
r e a s o n a b l e  a n d  a p pr o pria t e  i n  t h e
circumstances, nothing-has come to our notice

tha t  has c.aused us t o  bcl�cve that the
representations under subdausc (iv) (a) and
{iv) {b) contain any mote rial mis-statement.

v, The Company has neither dcd.ared nor paid any 
interim dividend or final dividend during the year. 

Therefore reporting under Ruic U(f} of Companies 
(Audit and Auditors) Rules, 2014 is notoppliCJble. 

vi. As Proviso to rule 3(1) of C,,mpaoies {A«ounts)
Rules 2014 is applicable for the company w.eJ 01
April 2023,. the reporting under this clause is not
applicable.

For K.P. Rao & Co 
Chartered Account.1nts 
Firm's Registration No. 003135S 

Prashanth S 

Panner 
Membership Number : 228407 

UDIN: 23228407BGXGRH8439 

Place: Bengaluru 
O.,tc: May 20, 2023 
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ANNEXURE 1 REFERAfD TO IN PARAGRAPH UNDER THE HEADING "REPORT ON 

OTHER LEGAl AND REGULATORY REQUIREMENTS" OF OUR REPORT OF EVEN DATE 

Re: ZuariApo Olemlcals Umtted ("the Company") 

(i) a. A. The Company has maintained propc.r records
showing full particubrs, including quantitative details 
and situation of Property, plant& equipment(PPE). 

B. The Company has maintained proper records
showing full particulars of Intangible assets.

b. According to tbc information and explanations given to us

and on the basis of our examination of the records of the

Company, PPE has been physically verified by the
manage_mcnt during the year. And no mate.rial
discrepancies were noticed on such verification.

c. According to the information and explanations given to us
and on the basis of our cx.Jmination of the records of the
Company, the title deeds of immovablc properties,
induded in propc.rty, plant omd equipment arc held in the
name of the Company, except below mentioned for which 
title deeds arc not in the name of the Company and
conveyance deeds in respect of the same arc yet to be
executed in the name otthe Company.

--
lteasoo 

G= for not 

Cany;og 
TitJe 1itle dffd 

Oateof held 
Deed holder is 

Partimlats Description value 
in die 

Property in the-
{ll<Rin 

promot�r. 
beJd .. .,. 

tathsl 
..., . ., director or 

of the. 

company 

Freehold Land 2.97 Jose No 201i-U Mutation 

Land Robello isin 
Process 

Fn!ehold Land 0.17 Commun.i• No 201l.•12 Mutation 
Land dadeot' isin 

Goa Proa,ss 

d .  According to the information and explanations given to us 
and on the basis of our ex.imination of the records of the 
Company, the Company has not revalued its Property, 
plant and equipment (including Right�of•use assets) or 
Intangible assets or both during the year. 

c. .  According to the information and c.xplaoations givcn to us
and on the basis of our examination of the records of the 
Comp.any, there .:ire no proceedings initiated or pending 
.against the Company for holding any bcnami property 
under the Prohibition of Benami Property Transactions 
Act, 1988and rules madc thercundc.r. 

(ii) a. The inventory has been physically verified by the
management during the year. In our opinion. the 
frequency of such verification is reasonable and 

♦ 

procedures and coverage as followed by management 
were appropriate. No discrepancies were notited on 
vcrifiation between the physjc.al stocks and the book 
records that were 10% or more in the aggregate for each 
clil:SSof inventory. 

b. According to the information and explanations given to us
and on the basis of our examinatioa ot the records ot the 
Comp,my, the Company had not availed .1ny working
Cilpital limits in cxce.s.s of five crore rupees, during the 
year. Hence, the quarterly returns or statements have 
been not been filed by the Company with banks Hence
reporting undenhis dause is not applic..ible.

(iii) According to the inform.ition and explanations given to us and
on the basis of our examination of the records of the Company1 

the Company has not made any investmcnts
1 

provided
guarantee or security or granted any advances in the nature of
lo.ins, secured or unsecured, to companies, firms, timited
liability partnerships or any other parties during the yco:ir. The 
Company had held Investments in one of its-SUbsidairy by way 
of Compulsorily Convertible Debentures (CCOs) which were
converted in to 78,55,60,000 Equity shares of INR 10 during
the year .ind subsequently upon scheme of capital Reduction
they have been cancelled to the extent of 69,89,67,400 Equity
shares of INR 10 each. The Company has not granted any
loans_, secured or unsecured, to firms_, limited liability

partnerships or any other parties during the year.

a. According to the information and explanations given to us
and on the basis of our examination of the records of the
Company. During the year the company has not provided

toons or provided advances in the nature of loilns, or
stood gu.:irantce, or provided security to all'(othcr entit:y

A. Bascd onthe auditproccdurcscarricd on by us and as
per the information and explanations .given to us, the
Companyhos granted loan to one ofits subsidiaries.

Particulars 
Amount 

tin lakhsl 

J\gg«!gate amount during Lhe year 13.37 

Balance outstanding as at balance sheet date Nil 

B. Bascd onthe audit procedurescilrricd on by us and as 
per the information and cxpkmations given to us, the
Company has not granted loans to a party other than
su bsid i:a rics 

b. According to the information and explanations given to us
and based on the aucf'it procedures conducted by us, we
arc of the opinion that the terms and conditions of the 
lo;Jns given arc prima fade, not prejudidill to the interest
of the Company.
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c. According to the information and explan.itions given to us
.tnd on the basis of our examination of the records of the
Company, in case of loans given, the Company has written
off the loans & interest dues during the year.

d. According to the information and explanations given to us
and on the basis of our examination of the records of th-e
Company, since the company has written off, there is no

overdue amount for more than ninety days in respect of
loans given. 

c. According to the information .and explanations given to us
and on the basis of our examination of the records of the

Company, there is no lo.an given falling due during the 
year, which has been renewed or extended or fresh lo.ins

given to settle the ovcrducs of existing loans given to tht'
same party.

f. According to the information and explanations given to us
.and on the basis of our examination of the records of th-e 
Company, the Company has not given any loans either

repayable on demand or without specifying any terms or
pc.riod of re-payment.

{iv) According to the information and explanations given to us and 
on the basis of our examination of the records, the Company 

has not given anv loans, orprovided any guarantee or security 
as specified under Section 185 of the Companies Act, 2013 and 
tht' Company has not provided any guarantee or security as 
spe<ificd under Section 186 of the Companies Act, 20B. 

Further, the Company has complied with the provisions of 
Section 186 of the Companies Act, 2013 in relation to lo.ins 
given and investments made. 

Hamcoftb? 
Statute 

Name of the Dues 

Income Tux Disallowance on account or

Act,1961 - section HA
- loss on sate o( ferblisei- bond 
. lnteresl free advances lo group concerns 

Income Tax Dis.atlowaoce on account or

Ac�l961 . section 14.A 
. lnteresl free advances lo group concerns

Income Tax Dis.atlowaoce under sedion 1'1A 
Ac�JS61 

lncomeT.ax OisaOowanc.e of daim under .section 115JB(2C) -and 

Ac�JS61 ct'isallowance of depredation on GoodwilL 

UP Vaue Added Demand due lo tax on sub.sidy 

Tax 2008. 

UP Yaue Added DIHenmce In Tax rate on OAP 

Tax 2008. 
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(v) The Company has not accepted any deposits wrthin the
meaning of Sections 73 to 76 of the Act and the Companies
(Acceptance of Deposits) Rules, 2014 {as amended).
Accordingly, the provisions of clause 3(v) of the Order arc not
applicable.

(vi) We have broadly reviewed the books of account maintained by
the Company pursuant to the rules made by the Central
Government for the maintenance of cost records under
Section 148(1) of the Companies Act, 2013, related to the
manufacture of fertili.sers and are of the opinion that prim.a
facie, the specified accounts and records have b.ecn made and

maintained. We have not
., 

however, made a detailed
examination of the same.

(vii) a. The Company is regul.lr in depositing wiith appropriate
authorities undisputed statutory dues inc.luding 
provident fund, employees' state insurance, inc.ome tax., 

duty of custom, goods and service tax, c.ess and other 
st.ltutorv dues applicable to it. 

b. According to the information and cxplanation.sgivcn to u.s
and audit procedures performed by us

., 
no undisputed

amounts payable in respect of provident  fund
,. 

cmpJoyccs· state insurance, income t.lX, duty of custom,
goods and service tax

., 
ccss and other statutory dues were

outstanding, at the year end, for a period of more than six

months from the date they became payable.

c. According to the records of the. Company
., 

the dues of 

income�tax, satcs�tax, service tax, duty of custom, duty of
excise, goods and service tax and ccss on ace.aunt of any
d�sputc,are as follows:

Contingent 
Period 

Liability 
Amount- towhldt 

forumWbcre 

ilSOO 
df!posits 

Amoc:-int !Dispute is. 
31 March 

amount pe:ndi".11,, 
2023 

relatcs-

1,519.66 . 1,519.66 2011-12 lncomeTax 
Appe(lale Tribunal 

320.88 320.88 2012-13 Income Tax 

Appellate Tribunal 

292.20 292.20 2013,-1� Income Tax 
Appellate Tribunal 

12.95 U..95 - 2017-18 Commissioner or

Income Tax (Appeals) 

2.78 2.78 . 2009-10 Additional 

Commissioner 

(Appeals) 

16.40 16.40 - 2013-1� Joint Commi�ioner 

Appeals 

♦
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Mameoflhe 
Name af the Dues-

Stab.lte 

UP Vaue Added Difference in Ta,c. rate on OAP 

Tax 2008. 

MVAT Act 2002 Demand on suppression of sate and disallowanc.e of 

ITC on purchases 

csr Act 1956 Demand oo non submission of supporting 

doaJments for F Form 

MVAT Act 2002 Demand on suppression of sale. and dfsallowance. of 
ITC on purchases 

(viii) According to tne information and ex.plan.:itions given to us and

on the basis of our cxamin�tion of the records of the Company�

the Company has not surrendered or  disclosed any

transactions, previously unrccordt-d as income in the books of
account, in the mx assessments under the Income-tax Act,

1961 as income during the year. 

(ix) a. According to the information,and explanations given to us
and on the basis of our examination of the records of th-e 

Company, the company has not defaulted in repayment of 
dues to banks, financ.ial instit :utions and debc.nture

holders. 

b. According to the information and explanations given to us

.tnd on the basis of our examination of the records of the
Company, the company has not been dedcued wilful

defaulter by any bank or fincmcial institution or other
lender.

c. According to the information and e.xp�nations given to us
by the managemcnt

J 
term loans were applied for the 

purpose for which the loans were obtained.

d. According to the information and explanations given to

us, and the procedures performed by us, and on an overall

examination of the financial statements of the company,
we report that no funds: raised on shon�tcrm basis have

been used forlong•tcrm purpos.c.s by the company.

e. According to the information and explanations given to us

and procedures performed by us, the comp.any has not 
taken any funds from any entity or person on account of or 

to meet the obligations of its subsidiaries, associates or
jointvcnrurcs.

f. According to tbc information and explanations given to us
and procedures performed by us,. the comp.any has raised

loans during tlie year on the pJcdgc of securities held in its

subsidiary.

• 

Contingent 
Period 

liability ForU:mWl'K-.re 
Amount- to which 

!Dispute is ason Amount 
deposits 

31M.arch 
amount pe,nding�
relates 

2023 

29.76 - 29.76 2014-15 Deputy 
Commissioner 

290.36 36.85 25351 2016-17 M.aharashlra Sak!s 
Tax Tribunal 

7.62 0.70 6.93 2017-18 Maharashtra Sales 
Tax Tribunal 

7_65 LOO 6.65 2017-18 Maharashtra Sales 
Tax Tribunal 

2,500.27 70,68 2�429.S9 

Amount 
Name of 

Details of Outstanding 
Nature of of loan Security balance 

Loan taken 
(In Lakh>} 

Subsidiary 
pk-dgcd (lnlakhs} 

Non-Co-nvertibk: 3.SOO Mangalore 1,05,62,207 3,500 
debenrures Chemicals& Equity Shares 

Fertilisers 
limited 

Inter Corporate 2,250 Mang.afore: 58,77,000 2,250 

Deposit Chemicals& Equity Shares 
Fertilisers 
limited 

Short term loan 2,500 Mangalore 50,00,.000 0 
Chemiails-& Equity Shares 
Fertilisers 
Limited 

(x) a. The Company has not raised any money by way of inrtial

public offer or further public offer (including debt 
instrumenis). Accordingly, clause 3 {x){a) of the Order is 

not applicable. 

b. The Company has not made any preferential allotment or

private placement of shares or fuHy or convertible
debentures (fully, partially or optionally convertible}

during the year under review and hence, reporting
requirements under dausc 3{x) (bl is not applicable.

{xi) a. Based on examination of the books and records of the
Company and according to the information and

explanations given to us_, considering the principles of
materiality outlined in Standards on Auditing, we rcpon

that no fraud by the Comp.-,ny or on the Company has

been noticed or reported during the course of the audit.

b. According -co the information and c.xplan.ations given to

us, no report under sub�tion (12) of Section 143 of the

Companies Act� 2013 has been filed by the auditors in

Form AOT-4 as prescribed under Ruic 13 of Companies

(Audit and Auditors) Rules, 2014 with the Central

Government.
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c. As represented to us by the Management., there are no
whistle-blower complaints rccc.ivc-d by the company
during the year.

(xii) Acc.ording to the information and explanations given to u.s, the
company is not a Nidhi Company and therefore the provisions

of Para J{xii) of the Companies (Auditors Rcpon), 2020 arc not
applicable.

(xiii) According to the information and explanations given to us and
based on our examination of the records of the Comp.any,

transactions with the related parties arc in compliance with
sections 177 and 188 of Companie.s Act, 2013 where

applicable and the details have been disclosed in the Financial

Statements etc.., as required by the applicable accounting

standards_

(xiv) a. The company has an internal audit-system commensurate
with the size and nature of its business. 

b. We have considered the internal audit reports of the 
company for the period under audit.

(xv) In our opinion and according to the information ;rnd
explan.ition given to us, the Company has not entered into any

non<ash transactions with directors or persons connected
wrrh him. Accordingly, dausc 3(xv) of the Order is not

oppliublc.

(xvi} a. The company is not required to be registered under 

section 4 5-lA of the Reserve Bank of India Act, 1934. 
Accordingly, paragraph 3(xvi)(a) of the Order is not 
applicable. 

b. The Company is not a Non•Banking FinancinJ or Housing
Finance activities as defined in regulations made by the

Reserve Bank of India. Accordingly, paragraph 3(xvi)(b) al
the Order is not applicable.

c.. The company is not a Core Investment Company {OC} ilS 
de.fined in the regulations made by the Rcsc,vc Bank of 

India. Accordingly the provisions of Pora 3{xvi)(c) is not 
appncablc. 

d. As per the information and explanations given to us, there
arc not more than one Core Investment Companies as
part of the Group. Accordingty the provisions of Para

J(xvi)(d) is not applicable.

{xviJ) The company has not incurred any cash losses in the current 

financial year, however the company had incurred cash losses 
in the immediately preceding financiill year. 

Details of cash losses for immediately preceding financial 
year-

Partkuf.arS FY 2021-22 

lo-..-s after tax -8,345.08

Depreciation and AmorliSolion 3S3.05 

lnteresl c�rges as per Ind AS 116 147.63 

Impairment of investment . 

Cash Iossa •7,844.40 
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(xviii) There was no resignation of statutory auditors during the year..

(xbc) According to the information and c.xplaoations given to us and 
on the basis of the financial ratios, ageing and expected dates 

of realization of financiaJ as.sets ,md paym�l of financial 
liabilities, other information accompanying the finilnci.:il 

statements, our knowledge of the Board of Directors and 
management plans. and based on our examination of the 

evidence supporting the assumptions, nothing has come to 
our attention. whic.h causes us to believe that .:iny material 

uncertainty exists as on the date of the audit report that 
company is not c.apable of meeting its li.ibilities existing at the 

date of balance sheet as and when they full due within a period 
of one year from the balilnce sheet date. We, however, state 

that this is not an assurance as to the future viability of the 

comp.any. We further mtc that our reporting is based on the 

facts up to the date of the audiucponand we neither give any 
guarantee nor any assurance that all liabiUties falling due 
within a pe.riod of one ye.ir from the bJlancc. sheet date, will 

get discharged by the company as and when they fall due. 

(xx) In our opinion and according to the information ,md

explanations given to us
., 

the Company is not required to
transfer any amount towards CSR. Accordingly. the provisions

of Para 3(xx) is not applicable.

for K.P. Rao & Co 

Chanered Ac.count.ints 
Firm's Registration No. 003135S 

Prashanth S 

Partner 

Membership Number: 228407 

U0IN : 23228407BGXGRH8439 

Place: Bengaluru 
Date: May 20, 2023 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 

STANDALONE FINANOALSTATEMENTS OF Z.UARI AGRO CHEMICA1S LIMITED 

Report on the Internal Financial Controls under Clause (ii of 
Sub-section 3 of Section 143 of the Companies Act, 2013 
("the Act") 

Opinion 

We have audited the internal financial controls with reference to 
standalone financial statements of Zuari Agro Chemicals limited 
("the Company") as of March 31,2023 in conjunction with our audit 
of the stilndatonc financial statements of the Company for the year 
ended on that date. 

ln our opinion, the Comp.any has mainraincd, in all mate.Oaf respects, 
an adequate intc.mal financial controls system over financial 
reporting and such imcrnal fin.inc.ial controls over financial 
reporting were operating effectively as at 31st March 2023� based on 
the internal control over financial reporting criteria established by 
the Company considering the essential components of internal 
control stated in the Guidance Note of Internal Financial Controls 
Over Finan.cial Reporting issued by the Institute of Chartered 
Account.ants of India. However, the existing policies, systems, 
procedures and internal controls followed by the Company have to 
be completely and appropriately documented. 

Maoagernent's Responsihllil>t for Internal Rnanclal Controls 

The Company's Management is responsible for establishing and 
maintaining internal financiJI controls based on the internal control 
over financial reporting critcriil cst:1blished by the Company 
considering the ess.cntial components of internal control stJted in 
the Guidance Note on Audit ot Jnternal Financial Controls Over 
FinandJI Reporting issued by the Institute of Chartered Accountants 
of India ( .. ICAI"}. These responsibilities incJude the design, 
implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to the 
Comp.:my's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the acruracy and completeness 
of the accounting rcco«ls, and the timely preparatioo of reliable 
financiat information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express Jn opinion on the Company's internal 
financial controls with reference. to these standalone. financial 
statements based on our audiL We conducted our audit in Jccordance 
with the Guidance Note on Audit of lntemJJ Financial Controls over 
FinanciaJ Reporting (the .. Guidance Note�) -and the StJndards on 
Auditing, as spc<ified under Section 143(10) of the Companies A<t, 
2013, to the extent applicable to an audit of internal financial controls, 
both issued by ICAJ. Those StandJrds and the Guidance Note require 
that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate 
jntcrnal financial controls witfl reference to these standalone financial 
statements was established and maintained and if .sucb controls 
operated cffoctivcly in all material respeas. 

Our audit involves performing procedures to obtJin audit evidence 
about the adequacy of the internal financial controls with reference 
to these standalone financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference 

• 

to standalone financial statements included obtaining an 
understan.ding of internal financial controls with reference to these 
standalone financial statements, assc.ssing the lisk that a material 
weakness exists, and testing and cvaluJting the design and 
operating effectiveness of internal control based on the J.ssessed 
risk. The procedures selected depend on the .Juditor's judgement

,,. 

induding the assessment of the risks of material misstatement of the 
financial st.ltements, whether due to fraud or error. 

W-c believe thilt the Jucfrt evidence we have obtained is sufficient
and appropriJte to provide .J basis for our audit opinion on the 
Company's internal financial controls with reference to these
standalone financial statements.

Meaning of lntemal Anandal Controls with Reference to 
theseStandaloneflnandalState1nE1,b 

A companls internal financial controls with reference to standalone 
financial statements is a process designed to prov.ide reasonable 
assurance regarding the rcliabmty of financial reporting and the 
preparation of financial statements for external purposes in 
accordance with generally accepted accounting: principles. A 
company's internal financiaJ controls with reference to standalone 
financial statements includes tho�e policies and procedures that (1) 
pertain to the maintenance of records that, in reasonable detail� 
accuratcJy and fairly reflca the transactions and dispositions of the 
as.sets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of 
financial statements in accordance with generally accepted 
accounting principles, and that receipts and cxpenOrtures of the 
company are being made ontv in accordance with authorisations of 
management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or time-Iv detection of 
unauthorised acquisition, use, or disposition of the companYs 
assets that could have a material effect on the financial st.Jtements. 

Inherent Umltatlons of Internal Flnandal Controls with 
ReferencetotheseStandaloneRrmnclalSt'11ements 

Bee.a use of the inherent 1imitations of intcrnaJ finaaci.al controls with 
reference to standalo.ne financial statements, including the 
possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be 
detected. Also, projections of arry evaluation of the int em at financial 
controis with reference to standalone financial statements to future 
periods arc subject to the risk that the internal financial control with 
reference to standalone financia1 statements may become 
inadequate because of changes in conditions, or that the degrc,c of 
compliance with the policies or procedures may deteriorate. 

For K.P. Rao & Co 
Chartered Accountants 
Firm's Registration No. 003135S 

Prashanth S 
Partner 
Membership Number: 228407 
UOlN : 23U84078GXGRH8439 

Place: Bengaluru 
Dote: May 20, 2023 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Standalone Balance Sheet a:s at ll March 2023 

(Amount in INR lakhs, unless otherwise stated) 

ASSEf5 

Non--cu.rrent assets 

Property, Planl and Equipmenl 

Right 0£ Use Assets 

capital W<:K-k in Progress 

Investment Propertv 

Financicd Assel:S 

(i} Investments 

(ii) Loans

{iii) Others 

Deferred lax assets (NeL) 

Other norrcurrent assets 

Income Tax Assets (Net) 

Current assets 

lnvenlories 

Financial Assets 

{i) Trade Receivables 

(ii) cash and cash equivalents

(iii) Bank ba1ance5'olhe.r lhan iii) above

(iv) Loans

(v) Others

Other currt?nt assets 

As.sels classified as held for sale 

Total Assets 

EQUITT ARD UAllltmES 

Equity 

Equity share. capitaJ 

OthE?r"e.quity 

Total equity 

Non-<Urrent liabUitie:s 

Flnanc:ial Liabilities 

{i} Borrowings

(ii} Other financial liabilities 

Other non-current liabtllties 

Provisions 

Current liabilities 

Financial Uabililie 

{i} Borrowing.s

(ii) Trade Payables 

a) total outstanding dues of micro enterprises and Sm.atl enterprises

b) total outstanding dues of cr�ditors other than mkro enterprises and small

enterprises 

(iii) Other financial liabilities

Current tax liabilities (net)

Other current liabilities
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4 
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s 

GA 

6B 

6C 

19 

7 

20 

8 

9 

10 

10.1 

6B 

6C 

7 

BA 

11 

12 

13 

16 

17 

18 

H 

15 

16 

17 

Asat 

31Mar<h2023 

S.,358...S4 

1n.04 

58.93 

342.44 

86,706.97 
. 

46".17 
-

614.52 

2,239.44 

96,562.05 

3,476.0S 

4.294.42 

92.1.96 

2.11.33 
-

1,450.52 

1,138.84 

11,493.12 

619.53 

1,08.674.70 

4,205.80 

12.800.87 

17,006.67 

20,850.00 
. 

. 

32.45 

20,882.45 

44,786.60 

29.64 

17.280.66 

S.;658.7.l 

t.017.0./1

1,983.11 

Asat 

31 M<n<h 2022 

6,346.n 

78LU 
. 

362.29 

1,54,867.22 

199.12 

90.SS

6,74.1.16 

609.911 

l,4TI.73 

1,71,470.90 

2,198.61 

1,074.55 

562.20 

6,408.37 

113.11 

237.48 

2,325.21 

U,919.53 

1,33,625.16 

3,18,015.59 

4,205.80 

(19,322.84) 

(15,117-04} 

28,850.00 
. 

. 

S2.97 

28,902..97 

94,02.1.71 

. 

lA,792.86 

6,110.38 
. 

3,639.36 

♦



CORPORATE OVERVIEW STATUTORY REPORTS 

Standalone Balance Sheet a:s at ll March 2023 

(Amount in INR lakhs, unless otherwise stated) 

Provisions 

Liabilities direcUy associated with the a$SelS held for sale 

Total li.abilitie.s 

Total Equity and Uabllitics 

Summary of significant accounting polfcies 
The accompanying notes are an integral pa.rt of Standaklne Financial Statements 

Notes 

18 

BA 

2 

Asat Asat 

31Mar<h2023 31 M<n<h 2022 

29.82 105.61 

70,785.58 1,18,669.92 

. 1.SS,S59.74

91.668.03 3,33,132.63 

1,08,674.70 3,18,015.59 

As per our report of even date For and on behalf of the Soard of Directors of Zuari At,to Chem.icals limited 

Foe K.P.Rao & C.o 

Chanered Accountants 
KAI Arm Registration number. 003HSS 

Prashanth S 

Partner 

Membership Numbet : 218407 

Place: 8engaluru 

Date: 20 Merv 2023 

• 

Nitin M. Kantak 
Executive Director 
otN: 08029847 

Manish MaJik 
Chief financial Officer 

Date: 20 May 2023 

Atnar Shahab 
Director 
DIN: 01824891 

ManojOere 
Company Secretary 
Membetship Number: KS7652 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Standalone Statement of Profit and Loss for the year ended 31 March 2023 
(Amount in INR lakhs, unless otherwise stated) 

Notes 
For the year ended For the year ended 

31Mar<h2023 31 Mar<h 2022 

I Revenue. 
Revenue From Ope.rations 21 16,500.311 3,301.07 

Other Income 22 7,260.58 4,96U2 

Total Income (I) 23,760.92 13.,262.39 

II Expenses 
Cost of raw material and wmponents consumed 23 11,824.83 2,97"-12 

Purchases or traded good$ 24 1,589.10 4,275.87 

Changes in inwntories or finished goods, trdded goods and work in progress 25 (1,343.29) (475.54) 

Employee benefits expense 26 5S3.65 298.J,:1 

Finance rosl.S 27 10.,03455 ll,623..22 

Depredation and amorti:za-lion expense 28 352.H 353.0S 
Other eitpe.rues 29 6,425..18 1,989.09 

Total expenses (11) 2.9,436.16 21,038.SS 

Ill Profil/(loss) before exceptional items and l.U: (l-11) (5,675.24) (7.n6.16J 

IV Exreptional Items 30 44 342.30 . 

V Profil/(loss} before. tax rrom continuing operations {Ill-IV) 38.,667.06 11,n&.16) 

VI Th.It expense: 

(1) Currenl Ta. 19 1.017.0t'I . 

(2) To11:es for earlier vear� 19 . 116.17 

(3) Deferred Ta1t 19 6,742.l.3 . 

Income tax. expense/ (credit) 7,759.17 116.17 

VII Prufit/{loss) for lhe. year from continuing operdtions iV-YII 30,907.89 (7,892.33) 

VIIJ Profit/tloss) before tax ror the year from disoontinued operations 31 (1,52LS2) t•s2.15J 
IX Tax income/ (expense) of discontinued operations . . 

X Prufit/(loss} for the year from discontinued operations (Vnt - IX) (1,521.52) (452.75) 

XI Plof;l/(Loss) for the year (VII• X) 29,386.37 (8,345,08) 

XII Other Comprehensive Income 33 2,737.3• 4,.090.93 
A Items that will not be reclassified to profit or toss 

Re--me.isurement g.ilns {losses} on defined beneftl plans (l.89) 11.72 
Income tax relating to items lha-t will not be redassiFed lo profil or loss 19 0.98 . 

Ne.t (loss)/g,3in on fVTOCI fmantial instruments 2,740.25 4,079.21 

Income tax effect -

B Items that wiJI be rodasslfie.d lo profit or loss 
Income tax relating to it(!ms that will be reclassifed lo pmfn. or loss . . 

XIII "Tolal Comprehensive lncome/(loss) ror the period (XJ + XII) 32,113.71 (4,254.15) 
(Comprising Profit / {loss} and Other- Comprehensive. Income for the perioc.W 

XJV Earnings per �uity share: (nominal value of share INR 10/·) 3 2  

(1, Basic and diluted from continuing ope-rations 73.49 (18-77) 

('2) Basic and diluted from disonlioued operations (l.62) (1.08) 
(3) 8a$ic and dtluted from conUnulnt .md dl.sontinued operations 69.87 (19.85) 

Summary of significant accounting poficies 2 

The accompanying notes are an integral pan of Standafone financial St.nemenu 

As per our report of eYen date For and on behalf of the Board of Directors of Zuari Ag,o Cbe.micaJs Limited 

F-orK..P.Rao & Co 

Chartered Accountants 
ICAI Firm Registration number. 00l13SS 

PrashanthS 
Par<ne< 

Membership Number: 2.28407 

Place : Bengaluru 
Date: 20 May 202.3 
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Nitin M. Kantak 
Executive Oirec.tor
DIN: 08029&17 

Manish Ma.lik 
Otief Fi:nancial Officer 

Date: 20 May 2023 

Athar Shahab 
Oirec.tor-

DIN: 01824891 

ManojDere 
Company Secretarv 
Membership Number : FC576S2 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Standalone Statement of cash flows for the year ended 31 March 2023 
(Amount in INR lakhs, unless otherwise stated) 

For the year ended 

31Mar<h2023 

A Cash flow from operating activith?s: 

(loss) before tax from continuing operations 38,667.06 

(LoS$) befo,e tax from diswntinued operations (l.52LS2) 

Adjustments to reconcile loss before. tax to net cash flows: 

Depreciation or property, planl and eq-uipmenL 352.14 
Exceptional llem (Refo.r Nole No - 30) 144.342.30) 

(Profit)/ Loss on disposal or property, plant and e.quipmenl (net) (5.578.53) 
Loan f"E!«ivablc, interest receivable and investment wriUen off of Subsidiary 352.71 

Excess provision/ unclaimed liabllities / unclaimed balances written back (l.000 .• 6} 

Bad debts, claim$ and advances writlen off -

Provision for doubtful debts, claims and adY,mces. 40.52 

Subsidy claims written off -

Rental income 157.36} 
Deferred Service Income (5.06} 

Unrealized fOf'eign exchange fluctuation loss f70.61) 
Interest expense ll,d96.50 

Interest Income {135..TI} 
Dividend inoome 1n6.98) 

Operating profit before working capital adjustments (2,579.66) 

Working capital adjustments: 

Increase/ (Decrease) in provi!.ions (100.1.9) 

Increase/ (Decrease I in tr.Ide payabk!s and other liabilities 851-39

(Increase I/ Decrease in trade rec:eivables (3,179.36} 

(Increase)/ Oec:rease: in inventories (1.277.45) 

(Increase)/ Oec:rease: in other assets-, financial assets 7.945.76 

(Increase)/ Decrease in loans and advanc:es ( 0 .01) 

4,2!10.14 

Cash Generated from Operations. 1,660.48 

Less: lnoome tax paid (net of rerunds) {765.741 

Net cash flow from Operating Activities (AJ 894.74 

B Cash flow from investing activities: 

Purchase of property, planl and equipment. including intangible assets, CWIP and (210.32) 

capllal advanc:es 

Proceeds from �ole or Properly, plant and equipment, Jntang1ble assel5 and CWIP 6,85631 

Proc:eed from Sale of non-curre.nl invest.me nts 1.003.76 

Proc:eeds from sale or £ettiliser business 53,700.00 

lnvestmenl In bank depo$its {having origjnal maturity of more than 3 months) 5.804.01 

Interest. rece-iYed �70.74 

Dividend rec:eived 699.28 

Net cash Row (used1n) in investing activrties tB) 68,323�78 

C Cash flow from financing activities: 

Proceeds from kmg tecrm borrowings 3.500.00 

(Repayment) or kmg term borrowings (13.366.7411 
(Repayment} orlease liability -

Proc:ecds from shoruerm loans 18,470.00 

(R�pavmcnl) or short term loans (65,876.18) 

Interest pa;d (ll,585.80) 

Net cash ftow (used in} fioandng activities (C) (68)158.76) 

• 

For the year ended 

31 Mar<h 2022 

(7.nG.16} 
(452.7S} 

353.04 

(4.82) 
-

(3,738.25} 

lOLn 
-

7.93 
-

130.34) 

867.84 
21.788.96 

(1.338.47) 

{6"6.04) 

9,132.71 

56.29 

49,651.18 

117,31.1.99} 

8,560.53 

4,583.80 

(1,025.01) 

44,514.80 

S3,&17.Sl 

240.21 

53,887.72 

(1.660,63) 

5.SO

2,593.98 
-

6,752.99 

1,240.81 
586.62 

CJ,519.27 

9,000.00 

(17,3.U.14} 

(223.Gl} 

69,280.73 

11.01,47331) 

{27.743.2•) 

(68,470.57) 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Standalone Statement of cash flows for the year ended 31 March 2023 
(Amount in INR lakhs, unless otherwise stated) 

D Net (deaease)/lncrea.se in cash and cash equivalents (A+ B + C) 
cash and cash equivalents at the b�innint of the period 

Cash and ca.sh equivalents at the period end {Refer Note 10) 

Balances with banks 

- On curre.nl accounts 
-On cash credit accounts 
Cas:h on hand 
Cheque on hand 

cash and cash equivalents 

Summary of significant accounting polkies 
The accompanying notes are an integral part of Standalone Financial Statements 

As per- our report of even date 

For IC.P,Rao & CD 
Chanered Accountants 
tCAI Firm Registration number. 003135S 

Prashanth S 
Partne, 
Membership Number: 228'107 

Place: Sengaluru 
Date: 20 May 2023 

Annual Report 2022-23 

For the year ended For the year ended 
31Mar<h2023 31 Mar<h 2022 

l59_76 (5,063.58} 
562.20 S,62S.78 

92:1.96 S62.20 

Asat Asat  
Mard, 31;'2023 March 31. 2022 

921.88 24S.84 
- 316.0S 

0.08 0.31 
- -

921.96 S62.20 

2 

For and on behalfofthe. Boa.rd of Directors of Zuari Agro Chemkals Limited 

Kltin M. Kantak 
E..kecurive Director 
DIN: 08029847 

Manish Malik 

Chtef financial Officer 

Oate: 20 May 2.023 

Ath.ar Shahab 
Director 
DIN: 01821'89] 

ManojOere 
Company Secretary 
Membership Number : FCS7652 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Standalone Statement of changes in equity for the year ended 31 March 2023 
(Amount in INR lakhs, unless otherwise stated) 

(a) Eqm)y sba,.,-capital

4,20,58,006 Equity shares of INR 10 each issued, subscribed and fully paid

(1) As at 31 March 2023

As at 01 April 2022 

(2) As at 31 March 2022

As at 01 Apra 2022 

(b) Otb.N Equily 
For the period ended 31 March 2023:

As at 1 April 2022 
Changes in acoounlint policy or prior 
period errors 

Restated balanc:e as l'll 1 April 2022 
Total comprehensive income/(lo�) 
foe the. Yt?ar 

As at31 March 2023 

For the year ended 31 March 2022: 

As at 1 April 2021 
Changes in accounli ng- policy or 
p,ior period e.mrs 

Restated balance as at 1 April 2021 
Total comprehensive income/(loss) 
for the year 

As at 31 Ma.rm 2022 

Summary of significant aaounting pofldes 

Changes due to Restated balance Changed during Asal 
prior period c.rro rs as a t  01 April 202:Z the year 31March 2023 

4,205.80 - 4,205.80 - 4,205.80 

Changes due to Restated balance Changed during Asal 
prior period errors: as at 01 April 2021 the year 31 March 2022 

4,205.80 - 4,205.80 - 4,205.80 

Reserves and surplus (Refer Note U) OCI 

Surplus/ Re-measure.� 
Equity 

Business (deficit) in the ment (loss) on 
instruments Total 

Restructuring General th r ough Other other equity 
statement of defined 

Res<,..., 
l«,se,ve Comprehensive 

profit and loss benefit plans 
Income 

65,404.84 (92,457.05) 6,150.00 334.83 1,24.11.S4 (19,322.84) 
- - - - - -

65,401.84 (92,457.051 6,150.00 334.83 1,244-54 (19,32L84) 
- 29.386.37 - (2.91) 1,740.25 32,123.71 

65,404.84 (63,070.68) 6,150.00 33L9Z 3,.984.79 12,800.87 

Reserves and surpfus (Rcft'T Note U} OCI 

Sucplus/ Re-measure-
Equity 

Business ment (loss) on 
instrum-t'nts Total 

Restructuring 
(deficit) in the General through Oth-t'r other equity 
statement of defined 

Reserw 
Reserve Comprehensive 

profit and loss benefit plans lnc:ome 

65,404.84 (84,111.97 ) 6,150.00 323.11 (2,834.67) (15,068.69 ) 
- - - - - -

65,404.84 (84,lll.97) 6,150.00 323.11 (2,834.67) (15,068.69) 
- (8,345.08) . 11.72 4,079.21 (4,25<1.lSJ 

65,404.84 (92,457.05) 6,150.00 334.83 1,244.54 (19,322.84) 

z 

The-accompanying notes are an integral pan of Standalone Financial Statements 

As per o.ur report of even date 

fDf K.RRao&Ca 
Chanere:I i\o:ountants 
KAI Arm Registration number. 00313SS 

Prashanth S 
Partne< 
Membership Number: 228'107 

Place : Sengaluru ♦-2023 

For and on behatf of the Board of Directors of Zuari Agro Chemicals Limited 

Nitin M. JCantak 
Executive Director 
DIN: 08019847 

Manish Malik 
Chk?f financial Officer 

Date: 20 May 2023 

Ath.arShahab 
Director 

0IN: 01824&91 

ManojOere 
Company Secretary 
Membership Number : FCS7652 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 
(All amounts in Indian Rupees Lakhs, except as otherwise stated) 

1. CQrporate lnfortrn1tiorr

The Company 1s a pubUc company domiciled in India and is 
incorporated under the provisions of the Companies Act

applicable in India. Its sharc_s are Usted on rwo recognized
stock exchanges in India. The registered office of the Company 
i.s located at Jai Kisaan Shaw.an, Zuarinagar, Goa 403726. The

Company is in the business of manufacturing, trading and
mari<eting of chemical fertilizers and fertilizer products. The
Company caters to the demand of the farmers across the
country; through its ..-J:ai Ki.saan;,, brand of Fertilizers. Ph�ase

refer Note 30 for-"Discontinucd Operations".

These standalone financial statements were approved for
is.sue in accordance with a resolution of the Board of Directors
of the Company in their meeting held on 20 May 2023.

2.A. SummaryofSignificantAccountingPolicies

i) Basis of l'rePilmiDD

The standalone financial statements of the Company have
been prepared in accordance with Indian Accounting

Standards (Ind AS) notified under the Companies (Indian
Accounting Standards} Rules, 2015 (as amended from time to

time) and prcse.ntation requirements of Division 11 of Schedule
Ill to the Companies Act, 2013, (Ind AS compliant Schedule Ill),
as applicable to thesmndalone financial stJtcmcnts.

The standalone financial statements have been prepared on a

historic.:.) cost basis, except for the following assets and
Ii abilities, which have be-en measured atfuir value:

• Derivative financial instruments�

• Certain finandal asset'S .:md liabilities measured at fair

value (rctcr accounting policy regarding financial
instruments), and

• Defined benefit plans-plan assets measured atfairvaluc.

The stJndalonc financial statements of the Company are 
presented in Indian Rupee (INR) and all values arc rounded to 

the nearest lakhs (INR 00,000), except when otherwise 
indicated. 

The .significant accounting polities- adopted for preparation 
and presentation of these Ind AS financial statement have 

been applied consistently, except for the changes in  
accounting policy for amendment.s to  the standard that were 
issued effective for the financiJI year beginning from on or 
after April 1, 2022 as stated in Note 2C. 

Discontinued operations arc cxdudcd from the results of 
continuing operations and are presented as a sing1c-amount as 
profit and loss after tax from discontinued ope.rations in the 
statement of profit and loss. Please refer Note 31 for 
"Discontinued Operations'". All other notes to the financial 

statements mainty in dude amounts for continuing operations, 

unless otherwise mentioned. 
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ii) Basis of dassification of Cum,nundNon-C.Um,m

Assets and Li.abiln:ies in the balance sheet have been dassified
as either turrcnt or non""Current based upon the requirements
of Schedule Ill notified under the Companies Act, 2013.

An asset has been dassific-d as current if

a) it is expected to be realized in, or is intended for sale or 

consumption in, the Company's normal operating cyde;
or

b) it is held primarily for the purpose of being traded; or

c) it is expected to be realized within twelve months after

the reporting date; or

d) it is cash or cash equivalent unless it is restricted from

being exchanged or used to settle a liability for at least
twelve months after the reporting date.

All other a:S:Sets have been classified as non-current 

A liability has been classified as rorrent when 

a) it is expected to be scttJed in the Company's normal
operating cycle; or 

b) it is bcld primarily for thcpurposcol being traded; or 

c} it is due to be settled witMn twclve months after the
reporting date; or

d) the Company docs not have an uncondJtional right to

de-fer scttJemcnt of the riability for at least twelve months
after the reporting period.

All other liabilities have been dassrfied as non<1.1rrent 

Deferred tax as.sets and liabilities are das.s.ificd as non-current 
assets and liabilities. 

An ope.rating cycle is the: time between the acquisition of 
a-ss.cts for processing and the.ir realiz.:rtion in cash or cash 

equivalents. The Company h35 identified twelve months as rts 
operating cycle. 

iii) Foreign Olm,n<y Translation

a) Functional and presentation currency

Items induded 1n the standalone finanda1 statements of

the Company arc measured using the c urrcncy of the
primary economic environment in which the Company

operates (1the functional currency'). The standalone
financial statements are presented in lndi.in Rupee (INR),
which is Company's functional and presentation rurrency.

b) Initial recognition

Transactions in foreign currencies are initially recorded by
the Company at the functional currency spot rates at the

date the transaction first qualrfics for recognmon.

c) Conversion

Foreign rurrency monetlry items arc translated using the

functional currency spot rates of exchange at the
�•""""="•-•��m,.,,,.-. 



CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 
(All amounts in Indian Rupees Lakhs, except as otherwise stated) 

terms of historical cost denominated in J foreign currency 

are translated using the exchange rate at the date of the 
initial transaction. Non�monctary items measured at fair 

v.aluc denominated in a foreign currency arc, translated
using the exchange rates that exisred when the fuir vatue

was determined.

d) Exchangedifferences

Exchange drffercnces arising on settlement or translation
of monetary items arc recognised in die statement of 

profit and loss.

The gain or los.s- arising on translation of non-monetary

items measured at fair value is treated in line with tht'
recognition of the gain or los.s on the change in fuir value

of the item (i.e., translation differences on items whose

fair value gain or loss is recognised in other

comprchcn51vc income {OCI) or profit and loss arc also

recogni.scd in OCI or profit and loss, respectively).

iv) Derivali.., linanciallnstruments

Initial recognition and subseque.ntmeasurement

The Company uses derivative fin�ncial instruments,. su.ch ilS

forward currency contracts
,. 

to hedge rts foreign currency risks.
Such derivative financial instruments arc initialJy recognised at 

fair value on the date on which a derivative contract is cmcred
into and arc subsequently r�measured at fair value at the end
of each re-porting period. Derivatives arc carried as financial

.Jsscts when the fair v.,lue is positive and as. financial liabilities
when thefair value is negative.

Any gains or losses arising from changes in the fair value of
derivatives arc taken directly to mtement of profit and loss.

vi Fainralue measurement 

The Company measures financial instruments. such as.� 

derivatives at fairvaJue at each balance .sheet date. 

fair value is the price that would be rcccJved to sell an asset or 

paid to transfer a liability in an orderly transaction between 
marlcct participants at the measurement date. The fair value 
measurement is based on the presumption that the 

transaction to sell the asset or transfer the liability takes place 
eithec 

In the principal market for the assetor liabilitv, or 

In the absence of a principal market, in the most 

advantageous market for the asset or liability 

Thc principal or the most advantageous. market must be 

accessible by the Comp.any. 

The fair value of an asset or a liability is measured using the 

as.sumptions that market participants would use when pricing 
the asset or liability, assuming that market participants act in 
their economic best intereSL 

• 

A fair value measurement of a non•financial asset takes into 

iltcount a market participant�s ability to generate economic 
benefits by using the asset in its highest aod best use or by 

selling it to another market participant that would use the 
as.set in its highest and be.st use .  

The Company uses valuation techniques that are appropriate in 
the circumstances and for which sufficient data .Jre availabfe to 

measure fair value, maximising the use of relevant observablc 
inputs and minimising the use of unobservable inputs. 

All assets and li.Jbifrt:ics for which fair value �s measured or 
disclosed in  the standalone- financial st;a,tcments are 

categorised within the fair value hierarchy. described as 
follows, b.lsed on the (owe.st lcvc.J input that is significant to 
the fair value measurement as a whole: 

level 1 • Quoted (unadiustcd) market prices in active 

markets for rdentical assetsorliabilitic.s 

level 2 • Valuation techniques for which the lowest level 
input that is significant to the fair value measurement is 

directly or indirectly observable 

level 3 - vatuanon techniques for which the lowest level 

input that is significc1nt to the fair value measurement is 
unobservable 

For assets and ti.abiln:ics that arc recognised in'lhc standalone 
financial statements on a recurring basis� the Company 
determines whether transfers have occurred between levels 

in the hierarchy by re•assessing categorisatio11 {based on the 
lowes·t level input that is significant to the fair value 

measurement as a whole) at the end of each reporting period. 

The Company's management determines th..c policies and 

procedures for both recurring fuirvaluc measurement, wch as 
derivative instruments and unquoted financial -assets 

measured -at fair value. and for non·recurring measurement, 
such as assets held for sale in djscontinucd operation. 

Extc.mal valuers arc involved for valuation of significant assets, 
and significant liabilities, if any. 

At each reporting date. the management analyses the 
movements in the values of assets and liabilities which arc 
required t o  be re-measured or re·asses.scd as per the 

Company's accounting policies. For this analysis, the 
ma.nagcment verifies th.c major inputs applied in the laten 

valuation by agreeing the information in  the valuation 
computation to contracts and other relevant documents. 

The management, in conjunction with the Company's external 
valuers, al.so compares the ch.Jnge in the fair vaJue of each 

as.set and liabilfty with relevant external sources to determine 
whether the change is reasonable. For the purpose of fair 

value disclosures, the Company has determ�ncd cl.isscs of 
assets.and liabifitics on the basis of the nature,. characteristics 

and risks of the asset or liability and the level of the fair value 
hierarchy as explained above . 
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This note summaris.c.s accounting policy for fair vaJuc. Other 
fair value re.lated disclosures arc given in the relevant notes. 

.,1 No.....,,..,ntassctscbssifiedasheldforsale 

The Company dassifies non�currcnt ass.cts classified a.she-Id 
for sale if their carrying amounts will be recovered principally 
through a �re ratbcr than through continuing use. Actions 
required to complete the sate should indicate that it is unlfkely 
that significant changes to the sate will be made or that th-c

decision to sell wiU be withdrawn. Management must be 
committed to the sale expected within one year from the date 
of dassification. 

For these purposes� SJlc transactions include exchanges of 
non--cu.rrc.nt assets for other non--currcnt assets when the 

exdlange has commercial substance. The criteria for held for 
sale dassification is regarded met onty when the as.sets is 
available for immediate sale in its present condition, subject 
only to terms that arc usual and rustomary for sales of such 
assets, jts sale is highly probable; and it will genuinely be sold

1 

not abandoned. The Company treats sale of the asset to be 
highly probable when: 

The appropriate levcl of management is committc-d to a 
plan to sell the asset, 

An active programme to locate a buyer anti complete the 
plan has been initiated (if app0cable), 

The asset is being activety marketed for sale at a price th.it 
is reasonable in relation to its current fair value, 

The sale is expected to qualify for recognition as .i 
completed sale within one year from the date of 
classification, and 

Actions required to complete the plan indiCc:ltc that it is 
unlikely that significant changes to tne plan will be made 
or that me plan will be withdrawn. 

Non�current assets held for sale a.re measured Jt the lower of 
their carrying amount and the fuirvaluc less costs to sell. Cost 
to sell arc the incremental costs directly attributable to the 
disposal of an asset, excluding finance costs and income tax 
expenses. Assets-and liabilities classified as hcfd for sa1c arc 
presented scpar.itetyintbe balance sheet. 

Property, plant and equipment and intangible assets once 
classfficd as held for sale arc not depreciated or amortised. 

vii) Property, pbnt and equipment

On transition to Ind AS i.e. 1 April 2015, the Company has
elected to continue with the c.arrying value of .JII of its
property, plant and equipment (PPE} recognised as at 1 April
2015 measured as per the Indian GAAP and use: that GJrrying
va1ue as the deemed cost of the PPE.

PPE arc stated at cost, net of accumulated depredation .Jnd 
accumulated impairment losses, if any. The cost comprises
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purchase pricc
1 including import duties ;md non- refundable 

purchase taxes, OOrrowing com rt recognition criteria are mc't 
and any directly attributable cost of bringjng the asset to its 
working condition for the intended use. Any trade discounts 
.Jnd rebates arc deducted in arriving at the purc hase price. 

Subsequent expenditure related to an item of PPE is added to 
its book value only jf it increases the future be:ncfits from the 
existing PPE beyond its previously a.ssessc•d standard of 
performance. Such cost includes the cost of replacing pa.rt of 
the plant and equipment. When significant parts of plant and 
equipment are required to be replaced at intcrvals

1 
the 

Company depreciates diem separately based on their specific 
useful lives. Likewise, when a major inspcctiom is performed, 
its cost is recognised in the carrying amount of the pl.ant and 
equipment as a replacement ff the recognition criteria arc 
satisfied. All other repair and maintenance costs are 
recognised in profit or loss as incurred.. 

Items of stores and spares that meet the definition of PPE are 
capitalized at cost. Otherwise, such items arc classified as 
inventories. 

Gains or losses ari.sing from derecognition of the assets arc 
measured as  the difference betwec.n the net disposal 
proceeds and the carrying amount of the asset and are 
recognized in the statement of profit and loss when the as.set is 
de.recognized. 

wiiiJ Deptt'ciiltmnoflllRIPl!l't,g plantand cquipml,m 

Depreciation on property, plant and equipment {other than 
specific asset referred under Para (.J) to (e) below is c.alculated 
using the straighNinc basis using the rates arrived at, based on 
the useful lives estimated by the managc.mcnt For this 
purpose, a rrojor portion of the plant has been considered as 
continuous process plant. The identified components arc 
depreciated separately over their useful lives; the remaining 
components are depreciated over the rm: of principal asset.. The 
Comp.any has used the following rates to provide depreciation 
on its property, plant and equipment whfch are equal to the 
rates specified in Schedule II to Companies Act, 2013. 

Useful lt-ves estimated 
by the management 

(years) 

Factory buildings- 30years 
Other buildings (RCC structures) OOyears 

Other buildings 30years 

(other than RCC structure:$) 
Planl and equipmenl 25 years 

(Continuous process plant} 
Pl:anl and equipmenl (Olhers) 15 yeau 
Furniture and fixtures lOyears 
Roads and Cutv� 3, S- and 10 years 
OHice equipment 3 lo S yea� 
Vehicles Syeau 
Railway Siding 15 years 

♦
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The management has estimated, .supported by independent 

assessment by professionals, the useful lives of the following 
classes of assets: 

(il) The useful lives of components of certain plant and 
equipment are estimated as S to 20 years. These lives are 

lowcnhan thosc indicatcd in Schedule II. 

(b) The useful lives of certain plant and equipment hilVing net

block of INR 168.82 lakhs arc estimated as 30 to 40 years.
These lives are highcrthan those indicated in schedule II.

(c) The useful llvcs of certain buildings having net block of INR
43L14 laklls arc estimated as Sto 15ycars. These frvcsarc

lowerthan those indjcatcd in schedule IL

(d) Insurance/ c4pital/ critic.JI stores and spares arc

depreciated over the remaining useful life of related plant

.and equipment or useful life of insurance/capital/ critical
spares, whichever is lower.

(e} Propeny, plant and equipment whose value is less than 
INR 5,000/•are depreciated fully in the year of purchase. 

The residual values, useful lives and method of depreciation of 
pro perry, plant and equipment arc reviewed at each financial 

year and adjusted prospective.IV, if any. 

iJIJ Intangible Assets 

On transition to lnd AS, the Company has elected to continue 

with th.e carrying value of all of intangiblc assets recognised as 
ilt 1 April 2015 measured as per the previous GAAP and use 

tbatcarrying value.ts the deemed cost. 

Intangible assets acquired separately are measured on initial 

recognition at cost. Following initial recognition, inrangible 
assets are carried at cost less accumulated amortizJtion and 

;1ccumul.a:ted impairment losses
,. 

if any. Intangible assets with 
finite lives arc amortised on a strafght line basis over the 

estimated useful economic life. 

The amortisation period and the amortisation method for an 

intangibl.c asset with a finite useful life arc reviewed at least at 
the end of each reporting period. Changes in the expected 
useful life or the expected pattern of consumption of future 

economic benefits embodied in the as.set are considered to 
mo.dify the amortisation period or method, as appropriate, 

and arc treated as changes in accounting estimates. The 
amortisation expense on intangible as.sets with finite fives is 

recognised in the statement of profit and loss unless such 
expenditure forms.part of carrying value of another asset. 

Gains or losses arising from derccognltion of ;m int.mgiblc 
asset arc measured a.s the difference between the net dis-posal 

proceeds and the carrying amount of the asset and arc 
recognized in the statement of profit and loss when the asset is 

de recognized. 

• 

The following arc the acquired intilngible assets: 

Software 

Management of the Company assc.sscd the useful life of 

softw.arc as finite and cost of software is amortized over their 
estimated useful life ofthrecycars on straight line basis. 

Research and development costs 

Research costs are expensed as incurred. Development 

expenditures on an individual project are recognised as an 
int:.1n,giblc assetwhc.nthc Company can demonstrate:. 

The technical feasibility of completing the i ntangiblc asset 

so thatt.hc assc·t will be available for use or sale 

Its intention to comptetc and its ability and intention to 

use or sell the asset 

How the ass-ct will generate future economic benefits 

The avanabillty of resource:sto compJete th;e as.set 

The .Jbil'ity to mc..Jsure rcJiably the cxpc:nditure during 

development 

All expenses incurred on research and development activities 

arc expensed as incurred by the Company since these do not 
meet the recognition criteria as Jistcd above. 

s) lnves1111en1 Property

The Company has elected to continue with the carrying value
for all of its investment property as recognized in its previous

GAAP standalone financial statements as deemed cost at the
transition datc

1 
viz.., l April 2015.

Investment properties are measured initially at cost
1 
including

trans.action costs. Subsequent to initial recognition,

investment properties arc stated .at cost Jes.s accumulated
depreciation and accumulated impairmenttoss., if any. 

The cost includes the cost of replacing parts and borrowing
costs for long-term construction projeas if the recognition
criteria are mcL When significant parts of the investment

property are required to be replaced .at intervals, the Company
depreciates them separately based on their specific useful

lives. All other repair and maintc.nancc costs arc recognized in
profit or loss as incurred.

Investment properties arc derccognizc-d either when they
have been disposed of or when they are permanently

withdrawn from use and no future economic benc-fit i.s
expected from their di.sposal. The difference between the net

disposal proceeds and th.c carrying amount of the asset is

recognized in profit or loss in the period of dereoognition.

xi) lmpainnentofnon-finandalasset:s

The Company assesses., at each reporting date,. whcthcn:hcrc
is an indication that an asset may bc.impaired. l f  any indication

exists, or when annual impairment testing for ao asset is
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required, the Company estimates the asset's recoverable 

amount. An asset's recoverable amount is the higher of an 

asset's or ca.sh..gcncrating unit's (CGU) fair value lc..s.s costs of 

dispos.ll and its value in u.sc. The recoverable amount is 

determined for an individual as.set, unless the asset docs not 

generate cash inflows that are largely independent of those 

from other assets or groups of assets. Where the GJrrying 

amount of an asset or CGU exceeds its recoverable amount. 
the asset is considered impaired and is written down to its 

rccovcrnbfc amount. 

In assessing value in use, the estimated future cash flows arc 

discounted to their pre.sent value using a pre+tax discount rate 

that reflects current market assessments of the time value of 

money .:ind the risks specific to the asset. In dc1ermining fair 

value less costs of disposal, recent market transactions .:ire 

taken into account, if available, and if no such transactions can 

be identified an appropriate valuation model is used. 

The Company bases its impairment calculation on detailed 

budgets and forecast calculations which .are prepared 

separately for e.Jch of the Company's CGU's -co which the 

individual assets ,arc JUocatcd. These budgets and forecast 

calculations arc generally cover a period of five years. For 

longer periods, .1 long term growth rate is calrulated .:ind 

applied to project future cash flows aftc.r the fifth year. 

lmpairment losses of continuing operations, including 

impairment on inventories, are recognized in the st.ltcment of 

profit and loss. 

After impairment, depreciation is provided on the revised 

carrying amount of the asset over its remaining useful life. An 

,1sscssmcnt is made at each reporting date as to whether there 

is any indication that previously recognized impairment losses 

may no longer exist or may have decreased. If such indication 

exists, the Company estimates the asset's or CGU's 

recoverable amount. A previously recognized imp.iirmcnt loss 

is reversed only if the.re has be-en a ch.inge In the assumptions 

used to determiae the asset's recoverable amount sinc.e the 

last: impairment loss w.Js recognized. The reversal is limited so 

th.it the carrying .imount of the asset does not exceed its 

recoverable. amount, nor exceed the carrying amount th.at 

would have bc.et1 determined� net of depreciation, had no 

impairment loss been recognized for the asset in prior years. 

Such reversal is recognized in the sr.Jtcmcnt of profit or loss. 

Goodwill is tested for impairment annually and when 

circumstances indicate that the carrying value may be 

impaired. 

Impairment is detcrmln.ed for goodwill by assessing the 

recoverable amount of each CGU (or group of CGUsl to which 
the goodwTII relates. When the recoverable amount of the 

CGU is less than its carrying amount, an Impairment loss is 

recognised. lm�irmcnt losses relating to goodwill arc not 

reversed in future periods. 
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llil) le.>Ses 

The Company assesses at contract inccpti on whether a 

contract is, or contains, a lease. That is, if the contract conveys 

the right to control the use of an identified a:s:set for a period of 

time in exchange for consideration. 

Company as a lessee 

The Company applies a single recognition and measurement 

approach for all leases, cxccpt for short•tcrm le:ases and leases 

of low�value assets. The Company recognises lease liabilities 

to make lease payments and right-o'f�use assets representing 

the right to use the underlying assets. 

a) Right•of-useassets

The Company rccognise,s r�llt•of .. use assets at the

commencement date of the lease (i.e .• the date the

underlying asset is available for use}. Right�of•usc ilssets

arc measured at cost, less any accumulated depreciiltion

anO impairment losses,  and .Jdjusted for any

remeasurement of lease liabilities. The cost.of right•of ·use

assets indudc.s the amount of lease fiabiUties recognised_,

initial direct costs incurred, and lease payments m.Jde al

or before the commencement date I ess any leJse

incentives received. Right .. of•us:c assets illre depreciated

on a straight•llne basis over the shorter of the lease term

;md the estimated useful lives of the assets. as follows�

• Land 3 to 30 years

• Building 2 to 10ycars

If ownership of the leased as.set transfers ro the. Company 

at the end of the lease term or the cost reflects the 

exercise of a purchase option, depreciation is calculated 

using the estimated useful Jjfc of the a.s.reL 

The right-of-use assets .ire also subject to impairment 

b) Lease liabilities

At the commencement date of the lease, the Company

recognises lease liabilities measured at the present value

of lease payments to be made over the lease term. The

lease payments indude fixed payments (induding in•

subsrance fixed payments} less any lc;ase_ incentives

receivable� variable lease payments that depend on an

index or a rate
1 

and amounts expected to be paid under

rcsidu.11 value guarantees. The lease payments also

in dude the exercise price of a purchase option reasonably

ccrtlin to be exercised by the Company and payments of

penalties for terminating the lease, if the lease term

reflects the Company exercising the option to terminate.

Variable lease payments-that do not dcpc-nd on an index

or a rate are recognised as expenses (unless they arc

incurred to produce inventories) in the period in which

the c.vcnt or conOrtion that triggers the payment occurs. In

•
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calculating the present value of lease payments, the 
Company u.�es its incremental borrowing rate at the tease 
commencement dJtc because the interest rate implicit in 
the lease is not readily determinable. After the 
commencement date, the amount of lease liabilities is 

increased to reflect the accrc·tion of interest and reduced 

for the lease payments made. In addition, the GJrrying 
.amount of lease liabilities is remeasured if there is a 
moditiaition, a change in the lease term. a change in the 
lease payments (e.g., changes to future payments 
resulting from a change in an index or rate used to 
determine such lease payments) or a change in the 
assessmcntof an op·tton to purchase the underlying asset 

The Company's lease liabilities are included in Interest· 
bearingloansand borrowings.. 

c-) Short•term leases and leases of tow--value assets 

The Company applies the short---term lease recognition 
exemption to rts shon·term 1e,1scs of m.Jchine-ry and 
equipment (i.e., those leases that have a lease term of12 
months or less from the commencement date and do not 
contain a purchase option). It also appJies the.leascof low
value assets recognmon exemption to leases of office 
equipment that are considered to be low value. lease 
payments on shon·term leasc-s and leases of low-value 
assets are recognised as expense on a rtraight•line basis 
over the lease tenn .. 

Comp.any as a lessor 

leases in which the Company docs not transfer substmtially 
all the risks and re.wards incidental to ownership of an asset 
arc classified as operating feascs. Rental income arising is 
accounted for on a straight-line basis over the lease terms and 

is included in revenue in the statement of profit or loss due to 
its operating nature. Initial direct costs incurred in ncgoti.Jting 
and arranging an op.crating lease arc added to the carrying 
amount of the leased asset and recognised over the lease term 
on the same: basis as rental income. Contingent rents are 
recognised as revenue in the period in which they arc earned. 

During the year ended 31 March 2020, the Company applied, 
for the first time, Ind AS 116 Leases retrospectively with the 
cumulJtive effect of initially applying ·the stand.lrd recognized 
at the date of initial application as an adjustment to the 
opening balance ot retained earnings {or other component of 
equity, as appropriate) at the date of inrtial application. 

lnd AS116: 

Ind AS 116 leascs was notified by MCA on 30 March 2019 and 
it replaces Ind AS 17 Leases, inc.luding appendices thc.rcto. lnd 
AS 116 sets out the principles for the recognition, 
measurement, presentation and disclosure of lc.Jscs and 
rcquirc.s lessees to account for all leases under a single on� 
bal.incc sheet model similar to the accounting for finance 

♦ 

leases under Ind AS 17. The standard indudes two recognition 
exemptions for lessees - leases of 'low•value• assets (e,g., 
personal computers) and shon�tcrm leases (i.e., leases wn:h a 
lease term of 12 months or less). At the commencement date 
of a lease, a lessee will recognise a liability to make lease 
payments (i.e., the lease liability) and an asset representing 
the right to use the underlying asset during the lease term {i.e.� 
the right�of..-usc ,1ssc.t). Lessees will be required to separately 
recognise the interest expense on the lease liability and the 
depreciation expense on the right .. of-.usc asset. 

Lessees will be also required to repmeasure th..c lease liability 
upon the occurrence of certain cvc.nts (e.g., a change in the 
lease term, a change in future lease payments resulting from a 
change in an index or rate used to determine those payme.nts). 
The lessee will generally recognise the amount of the re· 
measurement of the lease liability as an adjustment to the 

right•of •use asset 

Lessor accounting under Ind AS 116 is substantially unchanged 
from accounting under Ind AS 17. Lessors will continue to 
classify all leases using the same classification principle as in 
Ind AS 17 .Jnd distinguish between two types of leases: 
operating and finance leases. 

The Company adopted Ind AS 116 using the modified 
retrospective method of adoption with the date: of inltial 
appfication of 1 April 2019. Under this method, the standard is 
applied retrospectively with the cumuJative effect of initially 
applying the standard recognised at the date of initial 
appfic-ation. Accordingly� comparatives for the period ended 
31 March 2019 have not be retrospcctivt'ly adjusted. The 
Company elected to ilppty the standard to contracts that were 
previously identified as leases applying Ind AS 17. The 
Company .Jlso elected to use the exemptions proposed by the 
standard on tease contracts tor which the lease terms ends 
within 12 monthsas ofthcdc1teofinmal application, andJcase 
contracts forwhichtbe underlying asset is of low value. 

a. Natureof theeffectol adoption oflnd AS116

The Company has lease contracts for various guest house� 
retail outlets and land. Before the adoption of Ind AS 116,
the Company classified each of its leases (as lessee) at the
inception date as either a finance lease or an operating
tease.. A lease was das.sified as a finance lease if it
transferred s.ubstantialty all of the risks and rewards

incidental to ownership of the leased ass.et to the
Company; otherwise it w.1s classified as .Jn operating
lease. Finance leases  were capitalised at the
commencement of the lease ot the incc-ption dote fair

value of the leased property or, if lower. at the present
VoJlue of the minimum lease payments. lease payments

were apportioned between interest ( recognised as
finance costs) and reduction of the lease liability. In an
operating lease, the leased property was not capitalised
and tne lease payments were recognised as rent expense
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in the statement of profit or loss on a straight-lin-c basis 

over the lease term. Any prep.aid rent and accrued rent 

were recognised under Prepayments and Trade and other 
payables, respectively. 

Upon adoption of Ind AS 116, the Company applied a 
single recognition and measurement approach for all 
leases that rt is the lessee, except for short•tem, leases 
and leases of low-value assets. The st:andard provides 

s.pcci-fictransition requjremcnts and practical expedients, 
which has been applied by the Company. 

leases previously dassified as finance leases 

The. Company did not change the initial carrying amounts of 
recognised assets and liabilities at the date of initial 
application for leases prcviousty classified as finance leases 

(i.e., the right-of.-usc assets and Jcasc liJbilitics equal the lease 
ass.cts and liabilities recognised under Ind AS 17). The 
requirements of Ind AS 116was applied to these leases from 1 
April 2019. 

Leases previously accounted for as operating leases 

The Company recognised right•of-usc assets and leas.c 

nabilities for those leases previousty e:lass.ificd as operating 
leases, except for short-term leases and leases of low-value 
assets. The right-of-use assets for most leases we.re recognised 
based on the. carrying amount as if the standard had always 
bec-n applied

,. 
apan from the use of incremental borrowing 

rate at the date of initial application. In some leases, the rtght 
of-use assets were recognised based on the amount equal to 
the lease. liabilrtics, .adjusted for any related prepaid and 
accrued lease payments previously recognised. lease 
liabilities were recognised based on the present value of the 
remaining lease payments, discounted using the incremental 

borrowing rate at the date of initial applic.ation. 

The Company also applied the available practical expedients 
wherein it:

Used a single discount rate to a portfolio of leases with 
reasonably similar cba ra ctc.ristics 

• RcJied on rts assessment of whether leas.cs are onerous
immedliltetybcfore the date of initial application

Applied the short-term leases exemptions to leases with

lease term that ends within 12 months at the date of initial
application

Excluded the initial direct costs from the measurement of
the right .. of .. usc asset at the date ofinitial application

• Used hindsight in determining the lease term where the
contract contains options to extend or terminate the lease

X11i) f"mancial instrume-nts 

A financial instrument is any contra-ct t.hat gives rise to a 
financial asset of one c.ntity and a financial liability or equity 
instrument of another entity. 
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a) Financial assets

Initial recognition and measurement

All financial assets are recognised initiaHy at fair value
pJus� in the case of financial assets not recorded at fair

value through profit or loss, transaction costs that are:
attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried ot fair value
through profit or loss are expensed in profit or loss.
Purchases ors.JI cs of financial assets that require delivery
of assets within a time fr.:ime established by regulation or 
convention in the market place (regular way trades.) .:ire 
recognised on the trade date, i.e., the: date that the 
Company commits to purchase or sell the asset.

Subsequent measurement

Debt Instruments•

Subsequent measurement of debt instruments depends
on the Company's business model for managing the asset
and the cash flow characteristics of the asset. For the 
purposes of subsequent measurement, debt Instruments
.1re dassrfied in three categories:

Debt instruments at amortised cost; 

Debt instruments at fair  value through other 
comprehensive income (FVTOO); 

Debt instruments at fair value through profit or 1oss 
(FVTPLI. 

Debt instruments at amortised cost

A debt instrument' i.s measured at the. a.mortised cost if 
both the following conditions are: met: 

(a) The. asset i.s held within a business model whose
objective is to hold assets for collecting contractual
cash flows, and

(b) Contractual terms of the asset give rise on specified
dates to cash flows that arc solely payments of
principal and interest {SPPI) on the princip.:il
amount outstanding.

Aftc.r initial measurement, suc.h financial assets arc 

subsequcntty measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost is 
calculated by taking into account any dis.count or 
premium on acquisition and fees or costs that arc an 
integral part of the EIR. Toe £1R amortisation is induded in 
finance income in the profit or loss. The losses arising 
from imp.airmem arc recognised in the profit or loss. 

Debt instrument at FVTOa 

A 'debt instrument' is class med as at the FVTOO if both of 
thefoUowing criteria are met:. 

(a) The objective of the business model is achieved

♦
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• 

both bycollectingcontraellJol cash Oowsand selling 
the financial il.ssets, and 

(bl The asset's contractual cash flows represent sole 
p.-,ymcnts of printip.-,l and jntercst (SPPI). 

De:bt instruments included within the FVTOCI category 
arc measured initially as we.II as at each reporting date at 

fair value. Fair value movements are recognized in the 
other comprehensive income (OCI). However, the 
Company recognizes interest income, impairment losses 
& reversals and foreign exchange gain or loss in the profit 
.:ind loss. On dcrccognnion of the asset, cumulative gain or 
loss previously recognised in oa is reda.ssificd from the 
cquit:yto thc statement of profit and loss. lntc.rcst earned 
whilst holding FVTOCI debt instrument is reported as

interest income using the EJR method. 

Debt instrument at FVTPL 

FVTPL is a residual category for debt instruments. Any 
debt instrument, which docs not meet the criteria for 
categorisation as at amortised cost or J.s FVTOO, is 
dassificd as at FVTPL In addition, the Comp.-,ny may elect 

to designate a debt instrument, which otherwise meets 
amortized cost or FVTOCI criteria, as at FVTPL However, 
s.uch election is allowed only if doing so reduces or

eliminates a measurement or recognition inconsistency
(referred to as ·accounting mismatch')4 Debt instruments
indudcd within the. FVTPL category arc measured at fair
value with all changes recognized in the statemcm of
profit and loss.

Equity Instruments• 

Investments In subsidiaries arc subscquentty measured .at 
COSL 

For the purposes of subsequent measurement of other 
equity instruments dassificJtion is made into below two 
categories: 

Equity instruments at fair value through profit or loss 
(FVTPl) 

- Equity instruments measured at fair value through
other comprehensive income (FVTOCI)

Equity invcsunents other than Investments in subsidiaries 
�re measured at .fuir value.. The Company may make an 
irrevocc1ble ejection to pre.sent in other comprehensive 
income .subsequent changes in tbc fair v.alue. The 
Company makes such election on an instrument •by� 
instrument basis. The. classification is made on initial 
recognition and is irrcvoG1b1e. Equity instruments 
incJuded within the FVTPL category arc measured at fair 
value with all changes recognized in the stateme.nt of 
profit and loss. 

lf the Company decides-to dassify an equity instrument as 

at FVTOCI, then all fair value changes on the instrument, 
excluding dividends, arc recognized in the OCL There is no 
recycling of the amounts from OCI to statement of profit 
and loss, even on sJle of investment However, the 
Company may transfer the cumulative gain or loss within 
equity. 

Derecognftion 

A financial asset (or,. wherc appficable, a part of a financial 
asset or part of a group of similar financial assets) is 
primarityderecognised when;• The rights to receive cash 
flowsfTomthea.s.set haveexpired,or 

• The. Company has transferred its rights to receive cash
flows from the asset or has assumed an obligation to
pay the recc.ivcd cash flows in fulJ without material
delay to a third party under a 'i;oass-through1 

arrangement; and either (a) the Company has
transferred substantially all the risks and rewards ot
the asset, or (b} the Company has neither transferred
nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

Impairment of financiaJ assets 

The Comp.:iny assesses on a forward looking basis the 
expected credit losses (ECL) assodotcd with its assets 
carried at amortised cost and FVTOCJ debt instruments. 
The impairment methodology applied depends on 
whether there has been a significant increase in credit risk 
since initial recognition. 

For trade rcce-ivabtes only, the Company applies the
simplified approach permitted by Ind AS 109 .-Financial 
Instruments', which requires expected lifetime Josses to 
be recognised from initial recognition of the receivables. 

The application of s;mplificd approach docs- not require the 
Company to track changes in credit risk. Rather, it 
recognises impairmcm loss aOowance based on lifetime 
ECLs a t each reporting date, right from its initial recognition. 

For recognition of impairment loss on ,otner financial 
assets and risk exposure, the Company c:atego.rires them 
into Stage 1, Stage 2 and Stage 3, as dcscrib.cd below: 

Stage 1: When financial assets arc first rccognized
1 

the 
Company rc-cognizes an allowaBce based on 12 
months ECLs. Stage 1 financial assets atso 
include facilities where the credit risk has 
improved and the financial assets has been 
reclassified from Stage 2. 

Stage 2: When a financial assets has.shown a significant 
increase in credit risk since origination, the 
Company records an allowance for the LTECls. 
Stage 2 loans also include facilities, where the 
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crcdrt ri.s.k hil.s improved omd the financial assets 

has been rcdas.s:ificd from Stage 3. 

Stage 3: Financial �uscts considc-rc.d crc-cfit-impaircd. 

The Company records an allowance for the 

LTECls. 

b) Flnancialliabilmes

Initial recognition and measurement 

Financial riabilitie:s are classified, at initial recognition, as
financial liabilities at fair value through profit or loss, loans

.tnd borrowings, payables
_, 

or as derivatives. All financi.JI

liabilities arc re.cogni.sed initially at rair vatuc and, in the

c.asc of loans and borrowings and payables, net of directly

attributable trans.lction costs. The Company's financial

liabilities include trndc and other payables, loans and

borrowings including derivative financial instruments.

SUbseq.uent measurement 

The measurement of financial liabilities depends on their

dassific.ation, as described below:

Financial liabilities at/air value through profit or loss

Financial liabilities at fair value through profit or loss

(FVTPL) include financial fiabilmes held for trading and

financial liabiritics designated upon initi:al recognition as

at fair vafuc through profit or toss_ Financial liabiHtics are

d-assificd as held for trading if they arc incurred for the

purpose of re-purchasing in the near term.

Gains or losses on liabilities held for trading arc 

recognised in the profit or loss. 

Loans and borrowi.ngs 

After initial recognition, inte-rest-bearing loans and 

borrowings arc subsequently measured at amortised cost 

using the EIR method. Gains and losses arc recognised in 

profit or loss when tile liabilities arc d-crecognised as well 

as through the EIR amortisation process. Amortised cost is 

calculated by taking into account any discount or 

premium on -acquisition and fees or costs that are an 

integral part of the EJR. The OR amortisation is included as 

finance costs in the statement of profit or loss. 

Financial guarantee contracts 

financial guarantee contracts are recognised as a financial 

liability at the time the guarantee is is.sued. The liability is 

initialty measured at filir value and subsequently at the 

higher of the amount determined in accordance with Ind 

AS 109 Financial instruments and the amount initially 

recognised les.s cumulative amortis ation. where 

appropriate. The fuir value of financial guarantees. is 

determined as the present value of the difference in net 

cash flows. between the contractual payments under the 

debt instrument and the payments that would be 

Annual Report 2022-23 

requjred without the gu-.irantcc, or the estimated amount 

that would be payable to a third party for assuming the 

obligations. 

Derecognition 

A financial liability is dcrecogni.scd when the obligation 

under the liability is discharged or cancelled or expires. 

When an existing financial liability is replaced by another 

from the same lender on s.ubstantiaUy different terms., or 

the terms. of an existing liability arc: substantially 

modified, such an exchange or modific.ation is treated as 

the derecognition of the original fiali>ility and the 

recognition of a new liability, The difference in the 

respective c_arrying amounts is recognised in the 

stncment of profit or loss. 

c) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the 

net amount is reported in the batancc s.hcet if there is a

currently enforceable legal right to offset the recognised

amounts and there is an intention to .settle on a net basis1 

t o  real ise the assets and settle tile l iabi l ities

simultaneously.

a,v) Clsh and<:ashequivalenrs 

Cash and cash equivalents in the balance sheet comprise cas.h 

at banks and 011 hand .:ind short-term deposits with an orjginal 

maturity of three months. or less, which are subject to an 

insignificant risk of changes in value. 

For the purpose ot the statement of cash flows, cash and cash 

equivalents consist of cash and short�term deposits. 

n) Dividend1Dl!<lmrtboldersof tbr C<Jmpany

The Company recognises a liability to make dividend

distributions to equity holders of the Company when the 

distribution is authorised and the distribution is no Jongcr at 

the discretion of the Company. As per the corporate laws in 

India, a distribution is authorised when it is approved by the 

shareholders. A corresponding amount is recognised directly

inequity.

xv,1 Inventories 

Inventories are valued at the lower of Cost and Net Realisable 

Value. 

The Cost is determined as. follows: 

a) Raw mate.rials and Store and Spares: cost �ncludcs cost of

purchase and other costs incurred in bringing the

irwentorics to thc-ir present location and condition. Cost is

determined on Moving weighted average method.

b) Finished goods and work in progress: cost includes cost of 

direct materials and labour and a �roportion of

m.:inufacturing overheads based on the normal operating

•
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capacity, but excluding borrowing costs. Cost is  

determined on Moving weightcd.Jvcrage method. 

c) Traded goods; cost includes cost of purchase and other

costs incurred in bringing the inventories to their present

location and condition. Cost is determined on Moving

weighted average method.

Materials and other items h-cld for use in the production of 

inventories .1re not written down below cost if the finished 

products in which they will be incorporated are expected to be 

sold ator abovccosL 

Costin dudes the ncccssary c.ost incurred in bringing inventory 

to it'S prcsc.nt location and condition necessary for use. 

Net Realisable value is the estimated selling price in the 

ordinary course of business, less estimated costs of 

completion and the estimated costs necessary to make th-e 

�re. 

niil 8orrawinl!Costs 

Borrowing costs directly attributable to the acquisition, 

construction or production of an asset that neccssarify takes a 

substantial �riod of time to get ready for rts intended u.se arc 

capitalized .lS part of the cost of the respective asset . .All other 

borrowing costs are expensed in the pcrio.d they occur. 

Borrowing costs indudc- interest and amortization of Jncillary 

costs incurred in connection with the arrangement of 

borrowing. Borrowing cost also includes exchange drtferences 

to the extent regarded as an adjustment to the borrowing 

costs. 

JMli} Revenue from conu:act with customer 

Revenue from contracts with customers is recognised when 

control of the goods or services are transferred to the 

customer at an amount thar reflects the consideration to 

which the Company expects to be entitled in exchange for 

those goods or services. The Company has gcncrJJly 

condudcd that it is the principal rn its revenue arrangements 

because it typically controls the goods or services before 

transferring them to·thc customer. 

The disclosures of significant accounting judgements, 
estimates and assumptions relating to revenue from contracts 

with customers areprovid.ed in paragraph 2.B. 

Sale of goods 

Revenue from sale of product is recognised at the point in time 

when control of the asset is transferred to the customer, 

generalty on delivery of the product. The normal credit term is 

15 to 120 days upon delivery. 

Revenue from sale of goods, including concession in respect of 

Urea, OAP, MOP and Complex Fertilizers receivable from th-e 

Government of India under the New Pricing Scheme/ 

Concession Scheme, is recognized when the signifit:ilnt risk 

♦ 

and rewards of ownership of tnc goods have passed to the 

customcl'.S, recovery of the consideration is probable, the 

associated costs and pos.s.ible re tum of goods can be estimated 

reliably, there.is no continuing managcment involvc.ment with 

the goods, and the amount of revenue can be measured 

reliably. 

Concessions in respect of Urea as notified under the New 

Pricing Scheme is recognized with adjustments: tor escalation/ 

dc-csCJlation In the pric.es of inputs an-d othe.,r adjustments as

estimated by the mJnagcment in accordance with tbe known

policy parameters in this reg:ard.

Subsidy for Phosphatic. and Potassic (P&K} fertilisers are 

recognized as per rates notified by the Government of India in 

accordance with Nutrient Based Subsidy Policy from time to 

time. 

Uniform freight subsidy on Urea, Complex fertilisers� Imported 

OAP and MOP has been accounted for in accor-dancc with the 

parameters and notified rates. 

In determining the trans.action price for the sale of goods, the 

Company considers the effects of variable consideration, the 

existence of significant financing components, and 

consideration payable to the customer (if any}. 

i) variable cionsideration

If the consideration in a contract indu1'c.s a variable
amount, the Company estim�tcs the amount of

consideration to which it will be entitled �n exchange for

transferring the goods -ro the cu.stomeir. The variable

consideration is estimated at contract inception and

constrained until it is highly probable th.at a significant

revenue reversal in the amount of cumulative revenue

recognised will not  occur when the  associated

uncertainty with the variable con sidcration is

sub-sequcntfy resolved. Some contracts for the sale of 

goods provide customers with a right of return and

volume rebates. The rights or return and volume rebates

give rise to variable consideration.

(ol Rights of return 

Cert.1in contracts provide a customer with a right to 

return the goods within a spccific:d period. The 

Company u.ses the expected value method to 

estimate the goo.els that will not be returned be-cause 

this method best predicts the amount of variable 

consideration to which the Company will be entitled. 

The requirements in Ind AS 115 on constraining 

estimates of variable consideration a.re also applied 

in order to determine the. amount of variable 

consldc.ration that can be included in t:hc transaction 

price. For goods that arc expected to be returned, 

instead of revenue, the Company rcco.gniscs a refund 

tiability. A right of return as.set (and corresponding 
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adjustment to change in inventory is also recognised 

for thc right to recover products from a customc:r. 

(bl Volumerebates 

The Company provides volume rebates to certain 

customers once the quantity at goods purchased 

during the period exceeds a threshold specified in the 

contract. Rebates arc offset against amounts payable 

by the customer.  To estimate the variable 

consideration for the expected future rebates� the 

Company a pp Iles the most liketv amount method for 

contracts with a single·volume threshold and the 

expected value method for contracts with more than 

one volume thrcshold4 The sc1c-ctcd method that 

best predicts the amount of variable consideration is 

primarily driven by the number of volume thresholds 

contained in the contract. The Company then applies 

the requirements on constraining estimates of 

variable consideration and recognises a refund 

liabil'ity forthe expected future rebates. 

ii) Significantfinancingcomponent

Occasionally, the Company receives. short�term advances.

from its customers. Using the practical expedient in Ind AS

115, the Company docs not adjust thc promised amount

of consideration for the effects of a signific,ant financing

component if if expects_, at contract inception, that tht'

period bctwc,cn the transfer of the promised good or

service to the customer and when the customer pays for

that good or service will be one year or less.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange

for goods or services transferred to the customer. If the

Company performs by transferring goods or services to a

customer before the customer pays consideration or

betore payment is due, a contract asset is recognised for

the eJrncd consideration that is conditional.

Trade receivables

A receivable represents the CompanYs. right to an amount

of consideration that is unconditional (i.e., only the

pass.age of time is required before payment of the

consideration is due}. Refer to accounting poltcics of 

financial assets in paragraph xiii) Financial instruments -

initial recognition and subsequent measurement.

Contractliabilitics

A contract liability is the obligation to transfer goods or 

services to a customer for which the Company has 

received consideration (or an amount of consideration is. 

due} from the customer. If a customer pays consideration

before the Company transfc.rs goods or services to the
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customer, a contract liability is recognised whc.n the 

payment is made or the payment is due (whichever is 

c.artier). Contract liabilities arc recognised as revenue 

when the Company performs under the cointract 

Assets. and liabilities arising from r�hts of return 

Right of retum assets 

Right of return asset represents die Company's right to 

recover the. goods. cxpectc-d to be returned by customers. 

The asset rs measured at the former carrying amount of 

the inventory, less any expected costs to recover the 

goods, including any potential decreases in the value of 

the returned goods. The Company updates the 

measurement of the as.set recorded for any revisions to its 

expected level of returns, as well as ;any additional 

decreases in the value of the returned products. 

Refund liabilities 

A refund liability is the obl:igation to refund some or all of 

the consideration received (or recciva blc) from the 

customc-r c1nd is measured .at the amount the Company 

ultimatcly expects it will have to return to the customer. 

The Company updates Its estimates of refund liabilities 

{and thccorrcs.pondingchangc in the trans..:iction price) Jl 

the c.nd of each reporting period. Refer to above 

accounting policy on variable consideration. 

As per Ind AS 115 and the Educational Material of Ind AS 

115, sales. tax/VAT is not rcccivcd by the entity on its own 

account, it is tax collected on value added to the 

commodity by the seller on behatf of the Government,. 

therefore, rt is excluded from revenue. From 1 July 2017, 

the GST regime has been introduced, revenue is. being 

recognjscd net ofGST. 

lnsuranc.e claims 

Insurance claims and receivable on account of interest 

from dealers on deJaycd payment arc accountcdfortothe 

extent the Company is reasonJbly certain of their ultimate 

c.oUection.

Interest income 

For JII debt instruments measured at a.mortised cost, 

interest income is recorded using the effective interest 

rate (EIR). EIR is the rate that exactly discounts the 

estimated future cash payments or receipts over the 

expected lrfc of the financial instrument or J shorter 

period, where .ippropriatc, to the gross carrying amount 

of the financial asset or to the amortised cost of a financial 

liability4 When calculating the effective interest rate, the 

Company estimates the expected c ash flows by 

c.onsidering all the contractual terms of the financial

instrument{for example, prepayment, extension, call and

similar options) but docs not conSlder the expected credit

♦
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losses. Interest income is included in finance income in 

the stnc.ment of profit and los."S. 

Interest income is recognized on a time proportion basis 

taking into account the amount outstanding and t.hc rate 

applicable. 

Dividend 

Dividend is rccogni1ed when the share.holders' right to 

receive payment is established by the balance sheet date. 

xiii Rellrementandotheremployeebcnclits 

ii Providentfund 

Retirement benefits in the form of Provident Fund, in case 

of fertilizer unit in Goa, is defined benefit obligation and is 

provided on the basis of actuarial valuation ot projected 

unit credit method made at the end of each financial year. 

The difference between the actuarial valuatioa of th-c 

provident fund of employees at the year end and the 

balance of own managed fund is provided for as liabnityin 

the books in terms of the provisions under Employee 

Provident Fund and Miscellaneous Provisions Act, 1952. 

Any excess o f  plan assets over projected benefit 

obfigation is ignorcrl as such surplus is distributed to the 

bcnc-fici.Jries of the trust. 

Retirement benefits in the form of Provident Fund, in case 

of other units, is a defined contribution scheme. The 

Company recognizes contribution l)ilyablc to the- fund 

scheme as expenditure, when an cmployc-e renders the 

related service. If tbc contnbution payable to the scheme 

payable to the scheme for service received before the 
balance sheet date exceeds the contribution already paid, 

the de.ficit p.JVJble_ to the scheme is recognized as a 

liability after deducting the contribution already paid. tf 

the contribution already paid exceeds the contribution 

due for services received before the balance sht'et date, 

then excess is recognized as an asset to the extent that the 

pre-payment will lead to, for example, a reduction In 

future paymentor a cash refund. 

ii) superannuation and Contributory Pension Fund

Retirement benefit in the form of Superannuation fund

and Contributory Pension Fund are defined contribution

scheme. The Company has no oblig,nion, other than the

contribution payable_ to the Superannuation Fund and

Contributory Pension Fund to Lifu Insurance Corporation

of India (UC} ogainst the insurance poficytaken with them.

The Company recognizes contribution payable to the 

Superannuation Fund and Contributory Pension fund

scheme as expenditure, when an employc-c renders the

related service. If the contribution payable to the schc-me

for service received before the balance sheet date

exceeds the contribution already paid, the deficit payable

to the scheme is recognized as a liability after deducting

• 

the contribution already paid. If the contribution already 

paid exceeds the. contribution due for sc rviccs received 

before the balance she-ct date, then excess is recognized 

as an asset to the extent that the pre�payment will lead to, 

for example, a reduction in future payment or a cash 

refund. 

iii) Gratuity

Retirement benefit in the form of gratuity rs defined

benefit obligation and is provided on the basis of an

actuarial valuation on projeaed unit credit method made

.1tthc end of each-financial year.

The Company has taken insurance policy under the Group

Gratuity Scheme with the Life Insurance Corporation of

India (UC) to c011er the gratuity liability of the employees.

Re·measurcment gains and losses arising from

cxpcrfonce adjustments and changes in actuarial

assumptions arc recognised in the period in which they

occur, directly in other comprehensive income and such

re-measurement gain/ (loss) arc not reclassified to the

st.Jtemcnt of profit and loss in the subsequent periods.

They arc included ia retained earnings in the statement of 

changes in equity and in the balance sheet

Changes in the present value of the defined benefit

obligation resulting from plan amendments or

curtailments arc recognised immediately in profit or los.s
a.spa.st service cost.

iv) Post-Retirement Medical Benefit

Post-retirement medic.al benefit is a d.cfined benefit

obligation which is provided for based on actuarial

v.Jluation on projected unit credit method made .it the

c.nd of each financial year. Re .. measurement, comprising

of actuarial gains and losses, are recognised in the period

in which they occur, directly io statement of profit & loss.

v} LeaveEncashment

Accumulated leave, which is expected to be utilized within

the next 12 months, is treated as short term employee

benefit. The Company measures the expected cost of such

absences as the additional amount that it expects to pay

as a result o f  the unused entitlement that has

accumulated Jt the reporting date. Rc,,.measurement,

comprising of act\rarial gains and losses, arc rc-cogniscd in

the period in which they occur, directly in sta'tement of

profit and loss.

The Company treats accumulated leave expected to be

carried forward beyond twelve months. as Jong term

employee benefit for mea.suremc.nt purpose. Such long

term compensated absences arc providctd for ba.scd on

actaarial valuation using the projected unit credit method

at the year end. The Company presents the leave as a
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current liability in the balance sheet; to the extent it docs 
not have an unconditional right to dcferitsscttlcmcntfor 
12 momhs after the reporting date.. Where Company has 

the uncondltionat legal and contr,1ctual right to defer the 
.settlement for a period beyond 12 months, the same is 

presented as non-current 1iabiHty. 

vi) Pension F·und

Retirement benefit in the form of family pension fund and

National Pension S.chcme are defined contribution

scheme. The Company has no obligcnion, other than the
contribution payable to the pension fund. The Company

recognizes contribution payable to the pension fund

scheme as expenditure, when an employee renders the
related service. If the contribution payable to the scheme
for service received before the balance sheet date
exceeds the contribution already paid, the deficit payable

to the scheme is recogniled as a liability after deducting
the contribution already paid. If the contribution already

paid exceeds the contribution due for services received
before the balance she-ct date., then excess is recognized

as an asset to the extent that the prc--payment will lcadto,
for exilmpte, a reduction in future p-ayment or a cash

refund.

The present value of the defined benefit obligation is

determined by discounting the estimated future cash
outflows by reference to market yields at the end of the
reporting period on government bonds that have terms
approximating to the terms of the related obligation.

The netintercst cost is calculated by applying the discount

rate to the net balance of the defined benefit obligation
.and the fair value of plan assets. This cost is included in

employee benefits expense in the .statement otprofitand
loss.

vii) Volunta·ry Retirement Scheme

Compens.ation to employees under the voluntary

retirement scheme of the Company is computed on tht'

basis of number of employees exercising the retirement

option under the scheme.

viii) Short term employee benefits

All employee benefits payable/ available within twelve

months of rendering of service are classified as short term
employee benefits. Benefits such as salaries, wages and

bonus etc .• arc recognised in the statement of profit and
loss in the period in which the employee renders the

related service.

nl f.ues 

current Income Tax and Deferred Tax 

Tax expense comprises current income tax and deferred tax. 

Current income�tax expense is measured at the amount 
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expected to be �jd to the taxation authorities in accordance 

with the lncome�tax Act, 1961. The tlx rates and tax laws used 
to compute the amount are those that arrc enacted or 

substantively enacted, at the reporting date.. 

current income tax relating to items recognised outside profit 

or loss i.s recognised outside profit or los.s (cithc-r in other 
comprehensive income or in equity). Cu.rrent t.ax items arc 
recognised in correlation to the underlying transaction either 

in OCI or directly in equity. 

Management pcriodicaJly evaluates positions t1kcn in the tax 
returns with respect to situations in which appiic.abJe tlx 

regulations are subject to interpretation and estabHs.hes 
provisions where appropriate... 

Deferred tax is provided using the liabiHty method on 

tempora.ry differences between the tax bases of assets and 
liabilities and their carrying amounts for financial reporting 

purposes at the reporting date. Dc.fcrrcd tax liabilities are 

recognised tor all taxable temporary differences, except: 

When the deferred tax liability arises from an asset or 
liability in a transaction that is not a business combination 

and, at the time of the uans.action, affects neither the 
.1c-eounting profit nor taxable profit or loss; 

In respect of taxable temporary differences associated 

with investments in subsidiaries and interests in joint 

ventures, when the riming of the reversal of the

temporary differences can be controlled and it i.s proOOble 
that the temporary differences will not reverse in the 

foreseeable future. 

Deferred tax assets arc recognised for all deductible 

temporary differences, the carry forward of unused tax credits 
and any unused tax losses. Deferred tax assets are rccogni.sed 

to the extent that it is probable that t1x..ible profit will be 

available against which the deductible temporary differences 

and the carry forward of unused t.ax credits and unused tlx

losses can be utilized, except: 

• When the deferred tax asset relating to the deducnble
temporary difference arises from the initiaJ recognition of

an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects
neither the accountingprotit nor taxable profit or loss

• In respect.of deductible temporary differe!T'lces associatcd
with investments in subsidiaries, associates and interests:

in joint ventures, deferred tax assets ilre recognised only
to the extent that it -is probable that !the temporary

differcnce.s will reverse in the fore.sceable future and
taxable profit will be available against which the

tc.mporarydrfferences can be utiliicd.

The carrying amount of deferred tax assets i's reviewed .at cath 
reporting date and reduced to the extent thJtt it i.s -no longer 
probable that sufficient taxable profit will be avai'lablc to allow 
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all or part of the deferred tax asset to be utilised. Unrecognised 
deferred tax assets arc re--assc.s:sed at ca-ch reporting date and 
arc recognised to the extent that it has become proOOblc that 
future taxable profits will aUow the deferred tax asset to be 
recovered. 

Ocforrcd taxJssc.ts and liabilities arc measured .:itthc tax rates 
that are expected to apply in the year when the asset is 
realised or the liabilrty is sertled

1 
based on tax rates (and t.lX 

laws) that have been enacted or substantively enacted at the 
reporting date. 

Deferred tax relating to items recognised outside protit or loss 
is recognised outside profit or loss (either in other 
comprehensive income or in equity). Deferred tax items arc 
recognised in correlation to the underlying trans.Jction e•ither 
in 00 or direa.ly in equity. 

Deferred tax assets and deferred tax liabilities arc offset if a 
legally enforceable right exists to set off current tax assets 
agJinst current tJX liJbilities. 

Goods and Service Tax (GST) / Sales/value added taxes paid 
on acquisition of assets or on incurring expenses 

When GST amount incurred on purchase of assets or services 
is not recoverable from the taxation authority, ·the GST paid is 
recognized as pJn of the co.st of acquisition of the a.ssct or as 
pan of the expense item, as applicable. Otherwise, cxpcnscs 
Jnd assets arc recognized ne't of the amount of GST paid. The 
net amount of GST recoverable from, or payable to, the 
taxation authority is included as part of receivables or 
payables in the balance s.hecL 

DJ1 Earnings pershare 

Basic earnings per share arc Cc1lculatcd by dividing the net 
profit or loss for the year .1ttributable to equity shareholders of 
the Company by the weighted average number of tfle equity 
shares outstanding during theycar. 

For the purpose of calrulating diluted earnings per share, net 
profit or loss for the year attribu&lble to equity shareholders of 
the Company and the wcighted average number of shares 
outstanding during the year arc adjusted for the effect of all 
dilutive potential equity shares. 

nii} Gm,ermnentgrantsarul.subsidies 

Grants and subsidies from the government are recognized 
when there is reasonable assurancethatthegrant/subsidywill 
be received and all attaching conditions will be complied with. 

When the grant or subsidy relates to an expenses item, it is 
recognized as income over the periods nc.ressary to match 
them on a systcmJtic basis to the costs, which it is intended to 
compensate. 

Where the grant or subsidy relates to an asset
,. 

it i.s recognised 
as income in equal amounts over the expected useful Ufc of the 

.

lated asset. 

n11i} Provisions 

A prov�ion ts recognized whc.n the Companv has a pre.sent 
obligation (legal or constructive} as .:i result of past event, it is 
probable: that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a reliable 
estimate an be made of the. amount of the obligation. The 
expense relating to a provision is presented in the statement of 
profit and loss net of any reimbursement. tf the effect of thi:
time value of money is milterial, provisions arc discounted 
using J current pre•t&!x rate. that rctlects, when appropriate, 
the risks specific to the liability. When discounting is used, the 
increase in the provision due to the pass�ge of time is 
recognised as a finance cost. 

In case of seeds division, the Company makes ao estimation of 
probable sales return out of the sates booked during the 
financial year, considering the terms and condnion of the s.ile 
and past tendency of such sales return. A provision i.s made for 
loss on account of such estimated sales return which i.s 
approximate to the amount of profit originally booked on such 
sale.. 

xxiv) SegarentllrpiXting Poficies

Operating segments are reported in a manner consistc.nt with 
the internal reporting provided to the Chic'f Operating Decision
Makc_r. Chief Operating Decision Maker review the
performance of the Company according to the nature of 
products manufactured, traded and services provided, with 
each segment representing a strategic busfness unit that offers
djfferc.nt products and scrvC'S different markets... The analysis of 
geographical segments is based on the locations.of customers..

Segment accounting policies

The Company prepares Its segment information in conformfty
with the accounting policies adopted for preparing and
presenting standJlone financial statements of the Company as
a whole.

l..8- Signific.an-t accounting i:udgem-edts, estimates and 
assumptions 

The prcpar,nion of the Company's standalone financial 
statements requires management to make judgements, 
estimates ,and assumptions that affect the rcponcd amounts 
of revenues� expenses

,. 
assets  and  liubilitics� the 

JccompJnying disclosures and the disclosure of contingent 
liabilities. Uncertainty Jbout these assumptions and estimates 
could result in outcomes that require a m.Jterial adjustment to 
the carrying amount of assets or Ii.abilities affected in future 
periods. 

a) Determining the lease term of contracts with renewal
and termination options,-. Company a.s le.ssee

The Company determines the lease term a.s tile non•
cancellable term of the lease, together wiith any periods
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covered by an option to extend the lease ifit is re ason.1bly 

ccruin to be exercised, or any periods cove.red by an 
option to terminate the lease

> 
if it is reasonably certain 

notto be exercised. 

The Company has SCVCfiJI lease contracts that include 
extension and termination options. The Company applies 

judgement in evaluating whether it is reasonably cenain 
whether or not to exercise the option to renew or 
terminate the lease. That is, it considers all relevant 

factors that create an economic incentive for it to exercise 
either the renewal or termination. After the 

commc.ncemcnt date, the. Company reassesses the lease 

term if there is a significant event or change in 
circumstances that is  within its control and affects its 
ability to exercise or not to exercise the option to renew or 
to terminate (e.g., construction or significant lc..Jsehold 
improvements or signmcant customisation to the leased 
asset). 

b) Defined benefit plans

The cost of the defined benefit gratuity plan, post
employment medical benefits and other defined benefit
plans and the present value of the obligation of defined
bcnc-fit plans are determined using actuari.al valuations.
An .1ctuarial va1uation involves making various
assumptions that may differ from actual developments in
the future. Thc.sc include the determination of the
discount rate, future sal.lry increases and mortality rates.
Due to the complexities involve-cl in the valuation and its
long-term nature, a defined benefit obligation is highly
sensitive to changes i n  these assumptions. All

.assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount
r;itc. In determining the .1ppropriate discount rate for
defined benefit plans, the management considers the
interest rates of government bonds.

c) The mortality rate is based on publicly available mortafJty
tables. Those mon:aHty tables tend to change only at
intCNal in response to demographic changes. Future
salary increases arc based on the expected future
inflation rates. Further details about the defined benefit
obligations arc given in Note 34Fairvalue measurement of 
financial instruments

When the fair values of financial assets and financiaf
liabilities recorded in the balance sheet c.annot be
measured based on quoted prices in octivc marlcets, tbeir
fair value is measured using valuation techniques
including the OCF model. The inputs to these models arc
taken from observable markets wherever possible, but 
where this is not feasible, a degree of judgement is 
required in cstJblishing fair values. Judgements indude
considerations of inputs such a:s liquidity risk, crcdJt risk
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and volatility. Changes in assumptions about these factors 
could affect the reported fair value of financial 
instruments. Refer Note 39 forfurtherdisclosurcs. 

d) Provisionforexpectedcreditlossesoftradereceivables

The Company uses a provi.si,on matrix to ca lcu1atc ECls for
trade receivables. The provision rates are based on days
past due for groupings of variouscustomcrsegments that
h,JVC: similar loss patterns {i.e., by geography, product
type-, customer type and coverage by deposits or others
instruments).

The provision matrix is initially based on Ule Company's
historical observed default rates. The Company will
calibrate the matrix to adjust the historical credit los.s 
experience with forward�looking information. For
instance, if forecast economic conditions (i.e., gross
domestic product) .ire expected to deteriorate over the 
next year which can lead to an increased number of 
defaults in the manuf:aauringscctor, the historical defa:ult
rates arc adjusted. At every reporting date, the historical
observed default rates �re updated and 1cbangcs in the
forward•looking estimates arc analysed.

The assessment of the correlation between historical
observed default rates, forecast economic conditions and
ECl.s is a sfgnificant estimate. The amo-Unt of ECls is
sensitive to changes in circumstances and of forecast
economic conditions. The Company's historical credit los.s
experience omd forecast of economic conditions may also
001 be: rcpresenutivc of customer's actual default in the:
future. The information about the ECLs on the Company's
trade receivables is disclosed in Note 40 .

e) Useful life of Property, plant and equipme:nt

The management estimates the useful rrfe and residual
value of property, plant and equipment based on
technical evaluation. These assumptions are reviewed Jt
each reporting date.

f} Impairment of non•financial as.sets

Impairment exists when the carrying value of an asset Of
cash gcner.Jting unit exceeds its recoverable amount,
which is the higher of its fair value less costs of disposal
and its value in use. The fair value les.s costs of disposal
calculation Is based on available data from binding sales
transactions, conducted at arm's length, for similar as.sets
or observable market prices less incremental costs for
disposing of the asset. The value in use calculation is
based on a discounted cash flow (OCT) mode-I. The cash
flows are derived from the budget for the next five yea.rs
and do not include restructuring activities that the
Company is not yet committed to or significant future
investments that will enhance thc-a.sset's performance of
thcCGU being tested. The recoverable amount is sensitive
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to the discount rate used for the DCf modcJ ilS well as tht' 

expected future cashMinflows andtht' growth rate used for 
extrapolation purposes. These estimates are most 

relevant to goodwill recognised by thc Company. 

g} Revenue from contracts with customers

♦ 

The Company applied the following judgements that
significantly affect the determination of the amount and

timing of revenue from contracts with customers:

Determining method to estimate variable consideration

and assessing tbe constraint

Certain contraas for the sale of goods include a right of
return and volume re.bates that give rise to variable

consideration. In estim,1ting the variable considc.ration,
the Company is.required to use either the expected value

method or the most likely amount method based on
which method better predicts the amount of

consideration to which it will be entitled.

The Company determined that the expected value

method is the appropriate method to use in estim.Jting
the variable consideration for the sale of goods with rights

of return, given the large number of customer contracts
that have similar characteristics. 1n estimating the

variable consideration for the sale of goods with volume
rebates, the Company determined that using a

combination of the most likely amount metho:d and
expected value method is appropriate. The selected
method that better predicts the amount of variable

consideration was primarily driven by the number of
volume thresholds contained in the contracL The most

likely amount method is used for those contracts with a
single volume threshold, while the expected value

method is used for contracts with more than one volume
threshold.

Before including ,my amount of variable consideration in
the transaction price, the Company considers whether

the amount of variable consideration is constrained. The
Company determined that the estimates of variable

consideration arc not constrained based on its historical
experience, business forecast and the current economic

conditions. In addrtion, the uncertainty on the variable
consideration will be resolved within a short time frame.

Estimating variable consideration for returns and

volume re.bates

The Company estimates variable considerations to be

induded in the transaction price for the sale of goods with
rights of return and volume rebates.

The Company developed a statistical model for
forecasting sales returns. The modcJ used the historical

return data of eadl product to come up with expected
return percentages. These percentages are applied to 

determine the expected value o f  the variable 

consideration_ Arrv significant chomgcs in c..xperience as 
compared to historical return pattern will impact the 

expected return percentages estimated by the Company. 

The Company's expected volume rebates .:.re analysed on 

a per customer basis for contracts that a-re subject to a 
single vo1ume threshold. Determining whether a 

customer will be likely entitled to rebate wiU depend on 
the customer's historical rebates entitlement and 

accumulated purchases to dote. 

The Company applied a statistical model for estimating 

expected volume rebates for contracts with more than 
one volume tnrc.shold. The modcJ uses the historical 
purchasing patterns and rebates entitlement o f  

customers t o  determine the expected rebate percentages 
and the expeaed value of the variable con:sidc.rJtion. Any 

sign ific.ant changes in experience as compared to 
historical purchasing patterns and rebate entitlements of 

customers will impact the expected rebate percentages 
estimated by the Company. 

The Company updates its assessment of expected returns 
and volume rebates quarterly and the rehmd lf�bilities arc 

adjusted accordingly. Estimates of experted returns and 
volume rebates are sensitive to changes in circumstances 

;md the Company's past exper•ence regard'ing return.sand 
rebate c.ntitlcments may not be repiresen"tative of 

customers' actual returns and rebate. c.ntitJements in the 
future. 

h} Taxes

Deferred tax assets arc recognised tor unused tax losses to the
extent that it is probable that taxable profit will be available

against which the losses can be utilised. Significant
managc.ment judgement is rcquircd to determine the amount

of deferred tax assets that tln be recogni.sed, based upon the 
likely timing and the level of future taxable profits together 

with future tax pfanningstr.negies.

i} Leases• Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate
implicit in the lease, therefore, it uses its incremental
borrowing rate (IBR) to measure tease liabilities. The IBR is the 

rate of interest that the Company would have to pay to borrow
over a similar term, omd with a similar security, the funds

necessary to obtain an asset of a similar value to the right-of•
use asset in a similar economic cnvironmc.nt. The tBR

therefore reflects what the Comp.lny 'would have to pay'�
which requires estimation when no observable rates are

avaUable or when they need to be adjusted to reflect the terms
and conditions of the lease. The Company estimates the IBR

using observable inputs (such as m.irkct interest rates} when
available and is required to make certain entity�spc-cific

estimates.
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2.C. O,angesin acmunting porldesand cfisdosures 

There is no change in accounting policies during the year, 

which may have any material impact on the standalone 

financial statement ohhe Com parry. 

2.0. Srandards issued but not yet effeclhle 

Ministry of Corpor;1tc Affairs ("'MCA,.} notifies new .standards 

or amendments to the existing standards under Companies 

(Indian Accounting Standards} Rules as issued from time to 

time. On March 31., 2023, MCA amended the Companies 

(Indian Accounting Standards) Amendment Rules, 2023, as 

below: 

Ind AS l � Presentation of Financial Statements • This 

amendment requires the entities to disdose their mate.rial 

accounting policies rather than their significant accounting 

policies. The effective date for adoption of this amendment is 

annual periods beginning on or .1fter April 1� 2023. The 

Company has evaluated the amendment and the impact of the 

Annual Report 2022-23 

amendment is insignifiGint in the standalone financiiil 

stJtemcnts. 

Ind AS 8 .. Accounting Policies� Changes in Accoonting 

Estimates and Errors .. This amendment has introduced a 

definition of 'accounting cstim,ltcs· and inc luded 

amendments to Ind AS 8 to hclp entities distingui.sh changes in 

Jccounting policies from changes in accounting estimates. The 

cltective d.ate tor adoption ot this amendment is annual 

pcrtods beginning on or after Aprn 1, 2023. The Company hos 

evaluated the .1mendmcnt and there is no impact on its 

standalone financial statements. 

Ind AS·u � lncome Taxes• This amendment ha:s narrowed the 

.scope of the initial recognition exemption so that it does nol 

appty to trans.>ctions that give rise to equal and offsetting 

temporary djffcrenccs. The effective. date for adoption or this 

amendment i.s annual periods beginning on or after April 1� 

2023. The Company has evaluated the amendment and there 

is no impact on its standalone financial statcme!nt. 
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3. Property, plant and equipment
(INR in fot.h.,J 

Freehold Plant & 
Furniture 

Office Grand 
Particulan BuUding-s & vehicles Tot.I CWIP 

Land machinery 
fixtures 

equipment Total 

�mt<ICost 

As at 31. March 2021 4L79 5,003.46 3,59L83 30.99 103.02 262.54 9,033.64 . 9;033.64 

Additions . 110.15 . . . . 110.15 . 110.15 

Borrowing costs . . . . . . . 

Disposals 0.20 . . . . 0.20 . 0.20 

As at- n March 2022 41.59 5,113.61 3,591.83 30.99 103.02 262.54 9,143.59 . 9,143.58 

Additions . 74.05 75.92 . 7 .02 . 156.98 198 .86 355.85 
Borrowing costs . . . . . . . 

Disposals 0.34 206.6" &.89 3.78 1.59 30.07 251.31 139...9'1. 391.25 

Ai.set cbssil'ied as hekt for sale 41.25 683.61 . . . 724.86 . 724.86 

As at 31 March 2023 . 4,297.40 3,6SS.86 27.21 108.44 232.47 8,324.38 58.93 8,383.32 

Oepredalion 

As al 31 March 2021 . 1,004.86 1,133.24 19.87 88.15 201.73 2.,447.&S . 2,447.85 

Charge ror lhe ye.ir . 136.69 178.00 3.53 LU 2.9.62 348.96 . 3411.96 

Disposals . . . . . . . 

As at 31. March 2022 . 1,14.t.SS 1,31.L24 23.40 89.27 231.35 2,796.81 . 2,796.81 

Charge ror lhe ye.ir . 164.97 168.14 2 .. 85 2.93 9.16 348.05 . 3411.05 

Disposals . 43.92 1.74 3.62 1.51 22 .74 73.53 . 73.53 

Asset dassiRed ;as hekl (or sale 105.49 10S.49 . 10SA9 

As a:t n Mardi 2023 . 1,157.11 i.•n.64 22.63 90.69 217.77 2,965.84 . 2,965.84 

Nel block 

As al 3'1 Mardi 2023 . 3,140.29 2,181.22 4.58 17.76 14.70 5,358.54 58.93 5,017.48 

As at 31. March 2022 41.59 3,9n.06 2,280.59 7.59 13.75 31..19 6,346.78 . 6,346.78 

For Property, plant and cqujpment existing as on 1 April 2015, i.e., its date of transition to ln-d AS, the Company has used lncfian GAAP carrying 

value of the assets as deemed costs. 

4. Rl&ht of use ass:ets (INR m lollo} 

Particulars 
Right of USC Right of use. Total Right of 

buildlng Land u.seasscts 

As at 31 March 2021 415.31 817.26 1,232.57 

Additions . . . 

Borrowing cost.s . . . 

Disposals . . . 

Oisc:onlinued operations (Refer Note 31) 415.31 . 415.31 

As at 31 March 2022 . Bi7.26 817.26 

Additions . . . 

Borrowing costs . . . 

Disposals . . . 

As at 31 March 2023 . 817.26 817.26 

Oepreclalion 
As al 31 March 20ll 139.89 32.05 171.94 

Charge fot the year . 4.09 4.09 

Disposals . . . 

Discontinued operations- (Refer Note 31) 139.89 . 139.89 

As at 31 March 2022 . 36.14 36.14 
Charge Cor Lhe year . 4.08 4.08 

Disposals . . . 

As at 31 Match 2023 . 40.22 40.22 

Nel block 

As at 31 March 2023 . 7n.04 7n.04 

As at 31 March 2022 . 781.12 781.12 
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i. Building induded self constructed building with net book value of INR 3,363.04 lakhs (31 March 2022: INR 3,437.72 lokhs) on

leasehold land.

ii. Contractual oblig;:rtions: Refer to Note 36 for di.sclosurc of contractual commitments for the acquisition of property, plant and

equipment.

iii. Capital work in progress

capital work in progress comprises of expenditure for Research & development centre for agricultural soil investigation and

compatible fertilizer at 83ngalorc and acid tank fabrication work at Ma had Plant.

CWIP ageing schedule as at 31 March 2023 

Amount in CWIP for a period of 
CWIP 

less than 1 Year 1-2 Years 2-3 Years 

ProJecls in progress 58.93 -

Projects temporarily suspended -

CWIP Completion schedule as at31 March 2023 

To bl? completed in 
CWIP 

less than 1 Year 1.-2 Years 2-3 Years 

Projects In progress 

Acid Tank fab,ication 18,98 -

ResE:arch & development cenlft': for agricultural 39.9'1 -

soil inves:Ug.i.tlon and compatibCe rertilizer 

Projects lemporarily suspended -

CWIP ageing schedule as at 31 March 2022 

Amount In CWIP for a period of 
CWIP 

less than 1 Year l-2Yea.rs 2-3 Years

Projects In progress - -

Projects temporarily SLtSpt?nded - -

CWIP Completion schedule as at31 March 2022 

To bl? completed in 
CWIP 

less than 1 Year 1.-2 Years 2-3 Years 

Projects In progress - -

Pro}«:ts temporarily suspended . -

Iv. Title deeds of Immovable Properties not held In name of the Company 

Whether tide 

Gross Carrying Title deed in deed holder is 

(INRJnlot�J 

Total 
More Than 3 Years 

- - 58.93 
- - -

/INR fo lollb} 

Total 
More Than 3 Years 

- - 18.98 

- - 39.9'1 

- - -

{INRinlottu} 

Total 
More Than 3 Years 

. - -

- - -

/INR fo lotlb} 

Total 
More Than 3 Years 

. . -

- - -

{INRir.ifoili:.J 

Oate of 
Reasonfofnot 

Partkulars Oc:Scripdon held in the name 
value the name of promoter

> 
property bcld 

of company 
ditector or relative 

Freehold land land 2.97 Jose Robelto NO 20U-ll Mut.alion is In proces.s 

Freehold Land land 0.17 Gommunidade or Goa NO WU-U Mutation is In process 
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5. Investment property
(INR inlatfuJ 

Particulars Amount 

As at 1 April 2021 362.29 

Additions (.subsequenl ellpefldilure) -

Disposals 

As al 31 March 2022 362.29 

Additions (sub�quent e:xpe:ndrture) -

Disposals 19.85 

As al 3'1 Mardi 2023 3"12.44 

Oepredalion 

As al 1 April 2021 . 

Depreciation ror the ye.ir -

As al 31 March 2022 -

OepredaUon ror the period . 

As at3'l March2023 -

Nel book value 
Disposals 

As at 31 March 2023 342.A4 

As at 31 March 2022 362.29 

For investment property existing as on 1 April 2015, i.e., its date of transition to Ind AS., the Company has used Indian GAAP carrying value of the 

as.sets as dccmcd costs. 

'INRfrlloil»J 

Information regarding income and expenditure of Investment property 31 March 2023 31 March 2022 

Rental income derived from investment properties Nd Nil 

Direct operating expenses (including repairs and maintenance) arising from investment property that Nil Nil 

gener.1ting rental income 

rnrecl operating expenses (including repairs and maintenance) arising from investment property thal Nil NII 

did not generate rental income 

Profit arising· from investmenl properties berore depredation and indirect expen!>eS Nil NII 

less- Depredation Nll Nil 

Profit aris.ing from investment propertie$ berore indirect expenses Nil NiJ 

Investment property consist of freehold lands owned by the Company. 

0uringlheyear ended 31 March 2023, the Govcrnment ofTamil Nadu compulsorily acquired 6067 .sq mtr of land at rate of 346.59 per sq mtrs. 

The Comp;iny obtains independent valuations for its invcstmcm properties at least annuaJly. The best evidence of filir valuc is ourrcnt prices in 

an octive market for similar properties. Where such information is not avaiJable, the Comp,my considers informiltion from a variety of sources 

including:� 

L Current prices in an active market of properties of different nature or recent prices of similar properties in les.s active market adjusted 

to re.fl ectthose differences. 

2. Discounted cash flow projections based on reliable estimates otfuture c.1sh tlows.

3. capitalised income projections based upon a property's estimilted net milrkct income, and a capitillis.:rtion rate derived from an

anillysis of market evidence.

As at 31 March 2023 and 31 March 2022, the fair values of the invcstmcm properties arc INR 489.30 lokhs and INR 446.40 lakhs respcctivt,ly. 
These valuations are based on valuations performed by an accredited independent valuer, who is specialist in valuing these types of investment 

properties. A valuation model in accordance with that recommended by the International valuation Standards Committee has been applied. 

The valuation is done based on current prices in active market of properties of different nature. 

♦ Annual Report 2022-23 



CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

OetaTisof key inputs used in the valuation of investment properties are as below: 

Propcnydcscription: landsmtltcd in the.-Pannagudi & Karaikal Village, Tami�Nadu 
'INRfrlloil»J 

5",gniflcant unobservable Inputs 
Inputs 

31 Mardi 2023 31 March 2022 

land area 23.3acre 24.Sacre: 
Prevailing market rate (per acre) INR 20 lakhs/acre tNR 18 lakhs/acre 
Guidt!hnes rates obtained from register omce INR •.ob lakhs/aue INR 2.68 la.khs/acre 
Assessed / adopted rate r°' v.aluation INR 21.00 lakh,efaae INR 18.00 lakhs/aae 

Re.conciliation offairvalue: 'INRfrlloil»J 

As at 1 April 2021 521.00 
Fair value diHettmce (74.60) 
Purchases -

ru at 31 March 2022 4.G.40 
Fair value difrerence 42.90 
Purchases -

Asat 31 March-ZOZ3 489.30 

The Company has no restrictions on the realisability of its investment properties and no contractual oblig.1tions to purchase, construct or 

develop investment properties o r  for repairs, maintenance and enhanc-emcnts. 

6. rinaoclal assets

6A. Investments

No. and Particulars 

Investments in unquoted equity Instruments carried at cost 
Investment in Joint Ventures 
17,98,16,228 (31 March 2022: 17,!l8,16,22B) Equity shares ollNR 10/-ttach fully paid-up of 
Zuari M:acoc Pho!,phales Private Umit.ed 

Investment tn sub.sidiari,es 
SO (31 Mardi 2022: SO} Equity sha,es or AED J,000/· each fully paid-up of Advent? Trading OMCC 
(Refer note (a) below} 
8,62,02,600 (31 March 2022; 10,000) Equity shares of INR 10/-ead, fully paid-up or Zuari Farm hub 
l imlle<J (Refer note (bl below) 

Investments In quoted equity lnstruments carried at cost 
Investment ln subsidiaries 
6,40,28,362 (31 Mardi 2022: 6,40,28,362) Equity shares or INR 10/- each fully paid+up o(Mang:aloce 
Chemical$ ;md Fertilisers- Umited (refer note. (c} and (d} bek,w) 

Investments In equity instruments carrtcd at fair value through other comprchcn.sh,e income (FVTOCIJ 
Quoted equity instruments 
,,9

153.4"9 (31 March 2022: 1,11,40,632) Equity shares of INR 1/- each fully paid-up or NagarJuna 
Fertilisers and Chemicals- Um ited 
Unquoted equity instruments 
l,M,000 (31 Marth 2022: 1,44,CXX>} Equity shares of INR 10/- each fully paid up of Indian Po�h 
Limited (Refer note (e) be.low) 

ln-.re.stments in unquote-cf debt Instruments carried at cost 
Investment in subsidiary 
Nil (31 March 2022: 7,85_,560) mmpulsory convertible debentures orlNR 10,000/-each fully 

• paid�up of Zuari Farmhub Limited (Refer Note (f) be-low)

Total 

Aggregate value of quoted Investments 
Aggregate value of unquoted Investments 

Total 

Annual Report 2022-23 

(INRJnlot�J 

Non-curTCnt 

31 Maroh 2023 31 March 2022 

U ,9lll.62 17,981.62 

- 8.n

8,620.26 LOO 

54,1.12.37 514,112.37 

d55.72 1,442.71 

5,537.00 2,764.80 

- 78,556.00 

86,706.97 l,5",867 .22 

54,568.09 55,555.08 
32,138.88 99,312.14 

86 706.97 1 541167.22 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

(a) The Boord of Directors of the Company at its meeting held on March 31, 2023 hos approved the fiquidallon and winding up of Advcntz
Trading OMCC ('DMCC'), a wholly owned subsidiaryof thc Company subject to the approval of Reserve Bank of India and otthcr Regulatory
Authorities as OMCCwasnotconducting&Jny busincss since May, 202L Further, the Company docs not envisage any viable.business in the 
ncar futurca.s wcll. The Board of OMCCrt its mectinghcld on March 31, 2023 hasalsoc1pprovcd the riquidation and winding upofDMCC.

To give effect to the above, the Company has created an impairment provision of 100% of carrying value of its investment ini the subsidiary

(b) During the year March 31, 2023, Zuari Farmhub Limited (ZFL), a subsidiary of the Company had applied for a scheme ofcapital reduction
ofZFL and er Section 66 ohhe Companies Act, 2013 for reduction o'fZFL's issued

$ 
subscribed and paid-tJp capital from JNR, 785,57,00,000

consisting of 78,55,70,000 equity shares of INR 10 each to INR 86,60,26,000 consisting of 8,66,02,600 equity shares of INR 10 each by

cancellation and cxtinguishment of 69,89,67,400 equity shares of INR 10 each held by the Company in ZFl by writing off/adjustment of
negative balance in the CJpitJI reserve account of ZFl in accordance with the terms of the scheme of capital reduction .. subject to the

approval of National Company l..lwTribunal {"NCLT") and such other approvals.

NCLT, Mumbai Bench, v;dc its order dated 4th May, 2023, has approved the Scheme of capital reduction of ZFL( .. Schemc")1, under Section

66of the Companics Act, 2013 and the Scheme has become effective fromthc appointed date Le.1st July, 2022.

Pursuant to Sanction of scheme by NCLT, 69,89,67 ,400 equity shares held by the Company in Zflare cancelled w.c.f lst July, 2022.

To give effect to the capital reduction, ZFL has cancelled and extinguished in their books such no of shares held by ZACL Accordingly, the 
Company ha.s reduced its carrying value of investment in Zfl by INR 69,896.74 lakhs and impairment loss arising on the same has been
disclosed under exceptional rt ems in profit and loss statement

(c) 4,58,94,217 (31 March 2022: 5,57,60,668) number of shares of Mangalorc Chemicals and Fertilisers Limited arc pledged as security for
longterm loan caken from bank(Rcfcr Note 13)

(d) Following the impairment testing principles of-Ind AS 36 •impairment of Assets•, the Company has a.sscsscd1.he recoverable amount of
the investment in the subsidiaries Le. Mangalorc Chc-micals and Fertiliser Limited. The recoverable amount is higher of fair value less cost 
to sale and value in use. The investment made by the Comparry in the subsidiaries arc strategic investments and the Comp.any has control
over the subsjdiary companies. Basis of the Stock price. of the MCFL as at 31 March 2023, there is no indication of impairment Le the
current investment value is higher than the purchase value. Accordingly third party valuation bas not been obtained.

(e) The management has assessed fair value of the investment in unquoted share of fruUan Pot;J.Sh Limited based on valuation report of an

independent valuer. For details of method and assumptions used for thevalualion refer Note 39.

(() During the year ended March 31,2020, pursuant to board approval obtained on February S. 2020 and vide Business Transfer Agreement
dated March 31, 2020, the Company had transferred its -assets and liabilities of its retail, specialty nutrient business {SPN) & allied, crop
protection and care business (CPC), seeds and blended businesses (rarmhub business) to Zuari Farm hub Limited (ZFl), � wholly owned 
subsidiarv. with effect from March 31, 2020 on a going concern basis under a slump sate arrangcmenL

During the year ended Moreb 3l, 2023, ZFl has issued 78,55,60,000 equity shares of INR 10 each by way of conversion of unsecured 
compulsory convertible debentures (CCD's). 

(g} Investments at fuir value through oa (fully paid) reflect investment in quoted and unquoted equity scxurities. These equity shares arc 
designated as fair value through other comprehensive income (FVTOct) as they are not hcl-d for trading purpose. Thus, disclosing their fair
value fluctuation in profit and loss will not reflect the purpose of holding. The Comp,arry has not transferred any gain or loss within equity 
in the current or previous period. Refer Note 39 for determination of their fair values.

68 Loans 

Pa rticulan 

loans and advances to related parties 

Unsecur�, consider� good (Refer Note 44) 

u�ured. consider� good

interest accrued on loons, advances and deposits 
(Refer Note 411} 

lotaJ 

• 

Non-cu.rnmt 

31 March 2023 31M:arch20U 

. 1.99.12 

-

- 1'.19.12 

(INR irl ICUh:il 

Current 

31 March 2023 31 March 2022 

- -

- 113.11 

- 113.11 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

6C Other Ananclal assets 
(INR irl ICUh:il 

Non<urrent (um,nt 

Particulars 
31 March 2023 31March20U 31 Marcll2023 31 March 2022 

Other financial assets tUnsccured, considered good) 

Security deposits 

u�ured. consider� good 

with Olhers &1.•2 n.16 - -

Non•CurrenlBank Balances 402.7S 13.39 - -

Olher rece-ivable from related party• (Refer Nole 37) 1,434.89 . 

Interest receivi3ble on bank deposits 15.63 7 5 _'12 
Interest receivable from custome,s..related party 

(Refer Nole 37) - 162.0G 

Other financial .asscts (Unsecured, credit Impaired) 
Accrued service inmme - 7'.211 

less: Credit impaired - (74.28) 

Total o'thcr financial assets 464-17 90.SS 1 ,450..52 237.48 

•Ouii'rig: Ult! yea: Company cxim,ummatt:d � BTA with Par.ideep Pho,,phate limited tuw.ouh :.• ul Gu.e rcrt11be1 ?tint .ind �Lrted �t:U. lu 1c,pa1. ol thi\ tr.1rn.01nc.'L'i� b.11.)� amcx,nt 
of INR l,A34A9 Wkh:. b recdYablc lrom P.,1 adt-� Phusphlih:� IJniled. 

Break up of financial assets carried .it amortised cost 
'INRfrlloil»J 

Non-rurrent Currt"nl 
Pa rticulan 

31 March 2023 31 March 2022 31 Marolt 20D 31 March 2022 

loans(Rerer Nole GB) . 199.12 - ll3.U 

Trade Rt.-ceivable (Re.fer Note 9) - 4,29d.42 1.074.55 

Ca.sh and ca-sh equivalents (Refer Note 10) . - 921.96 562.20 
Olher Sank Balances (Refer Note 10-1} - - 2ll33 6A08.37 
Other financial assets (Refer Nole GQ •6'1.17 90.SS 1.450.52 237 .. 8 

Total finandal a:ssets carrled at amortised cost 464.17 289.67 6 ,878.23 8,395.71 

(JNRfoltJkmJ 

Non-current Cum,nl 

Particulars 
31 March 2023 31 March 2022 31 Marcll 2023 31 March 2022 

Unsecured, considered good, e.urpt. where otherwise stated 
Capital advances-

Olhe11" (Refer Note i below) 612.S2 605.44 - . 

Advance-.s (other than capital advances-) 
Related parties (Refer Nole 37 and SO) - - 81.00 1,825.96 

Olhm. cnosidered good - - 34.04 16-72

Olhen, considered doubtful - 3,212.39 - -

- 3,212.39 - . 

l.e.ss.:: Provi$ion for doubtful advancu . (3,212.39) - . 

- - - -

Advance to employees B.58 9.83 

Balances with statutory authorities - - 715.01 •n.10

Prepaid etperlSeS 2.00 4.50 24.52 . 

Refund receiv.1ble Goods and Service Tax {Refer note ii below} - 270.69 -

Total 614.52 609.94 1 ,138.84 2,325.21 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e Standafone Financial Statements for th-e year ended 31 March 2023 

i. The Company had given an advance of INR 4,029.44 lakhs in June 2010 to Kornataka Industrial Arca Development Board (KIADB} for
allotment of land for setting up of 12 lakhs TPA urea plant in Belgaum district. KIADB-failcd to acquire the land and after continuous

dl,cussion with KIADB for two ycor:s, the Company had come out of the project. KIADB had refunded INR 3,425.02 lakhs and
retained INR 604.42 lakhs which was to be adjusted in case the Company sec.k somc othcr land in Kamataka. Based on the details of

land subsequently provided by the KlAOB� the Company ha.s requested to allot Uacrcs land at Bclapu industrial estate and adjust
the retained amount by KIAOB to the cost of the new 1.Jnd. However, KlAOB has not yet agreed for the adjustment. Management had
filed the writ petition in the Hon'ble High Court of Karnataka atBeng.iluru against thc StJtc of Kamataka� Industries :and Commerce
Department .and klADB for not allotting land to the Company for setting up Fertilizer Project in Belapu Industrial Arca, Udupi

District, Karnataka and illegally withholding a sum of INR 604.42 lakhs. The Hon'ble High Court vi de judgement dated 16 September
2019 disposed of the matter and directed the KIADB to consider the application of the Company for the allotment o( Land within a

period of six weeks from the date of receipt of certified copy of order. Pursuant to the coun order. the Company issued a Jetter to
KIADB requesting them to allot alternate land. KIADB vide their order dated 18 November 2019 has refused to adjust the forfeited
amount against allotment of l,md in Belapu. Subscqucndy, the Company has filed a writ petition with Hon'ble High Court of
Karnataka at Bangalore on 10 February 2020 challenging the KIADB order dated 18 November 2019. The Petitio'1 was rtstcd for

hearing on 23 September 2021. After hearing our counsels brieflly on the matter, die Hon1ble coun directed for the m.Jtter to be
listed Jfter two weeks for admission. The matter has not been fisted till dJtc.

Based on previous judgement and legal opinion obraincd by the managemcnt for this m;:ntc.r, the management isho·peful to get the
above amount adjustcd against allotment of land or refund of the same.

ii. During the year, the Company has filed a Refund application for the month of January 2023
., 
with Good.s and Services Tax Authorities

for Input tax credit which is accumuk,tcd in the Electronic Credit Ledger of the Company due to Inverted Tax Structure., 
for an

amount of INR 270.69 lakhs.

& Inventories (valued atlo-r of cost and net realisable valw!} 
(INR Jnlotto:} 

Particulars 

Raw materials 
Packing materials 
Work-in-progress 
Fini.shed goods 
Traded good� {includes mate,jaf in transit INR Nil (31 Marth 2022: JNR 320.88 takh.s) 
Stores and spares 

Tol31 

SA. Assets held for sale/ fiabili!iesdlrl!dly assodotrd with the assets heldlo.-sale

Partkul:ars 

(a) Assets held for sale
. Land U�eler Nole i below}
- Building (Re-fer Note ii below)
- Disamtinued Operations (Refer Note 31_)

{b) Liabilities dir&tly associated with the assets held for salt' 
- DiSconlinued Ope.rations (Refer Note 31)

31 Mardt 2023 31 March 2022 

1,449.08 1..536.31 
6.49 7.97 

627.13 239.17 

l,2&9.42 13.2.l 

- 320.88 

103.93 81.07 

3,476.05 2,198.61 

31 Marolt 2023 31 March 2022 

41.41 0.20 
578.12 -

- 1,33,624.96 

61953 1,33,625.16 

- l.8S,559.74 

- 1,85,559.74 

i. Ouringthc ycar ended 31 March 2023., the Company had sold few land parcels atSancoale, Goaandthc management is intended to

sate the balance parcels of land atSan.coalc. Goa. The .sale of the asset is expected to be executed within U months. Accordingly
., 
the

said parcel oflands have been classified from property, plant and equipments to Assctsdass.ificd as hcJd for sale.

ii. During the year ended 31 March 2023, the management is in advance discussion to sale its Pune office premises. The saJe of the

asset is expected to be executed within U months. Accordingly, the said value of building has been dassificd from property, plant
and equipments to Assets classified as held for sale.

♦ 

Assets classified as held for sa1c during the reporting period arc measured at lower of its carrying amount and fair value less cost to
sell at the time of rcdassification. fair value of the assets 'Were determined using the market approach.
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e Standafone Financial Statements for th-e year ended 31 March 2023 

9. Tr.tde receivables {at amortised <»st)

Trade receivables--related parties (Refer Nole 37) 
Trade teceivables- olhe� 

Total Trade Receivables 

Break-up for security details: 

Tradt.' Receivables 

Particulars 

Part:icul:ars 

Unsecured, conskleied good-related parties (Role, Note 38} 
Unsecur�d, considered good [Total subsidy receivabk! from Government: tNR 2,844.161-akhs 
{31 March 2022: INR 858.28 lakhs 
Trade Recef'r.Jble.s which have signirtc:ant increase in credit risk 
Trade teceivable: - credit impaired 

less: Trade receivable which have significant increase in ccedil risk 
Less: Trade rea!ivable - credit impaired 

Total Trade Receivables 

/INR fo loltb} 

31Mardl2023 31 March 2022 

1B8.89 181.87 
4.105.53 892.68 

41.,2.94,42 1,07455 

(JNRU,taktbJ 

31 Mardi 2023 31 March 2022 

IB81!9 18L87 
4,10553 892.68 

4052 . 
. l.95L35 

4,334.94 3,025.90 

(40.52) . 
- (1,951.35) 

4,294.42 1,074.55 

No trade or other recci'vabtcs Jre due from directors or other officers of the Company cithcrsCVCfillly or jointly with any other person. Nor any 
trade or-other receivables arc due trom firms or privilte companies respectively in which any director of the Company is a p;irtncr$ a director or a 
member_ 
For terms and conditions relating to related party receivables� Refer Note 37. 
Trade receivables from dealers are non...jntcrest: bearing during the normal credit periods and are_gcnerally on term.sot 15 to 120 days, 
Assets pledged as security for borrowings: Refer Note 13 for information on trade receivables pledged as security againstborrowi:ng_s. 

Trade receivables ageing as at31 March 2023 

Particulars Outstanding fur foflowing periods from due datl? of pay.mrmt 

less than 6 months-
1·2 years 2·3 years 

More than 

&months lyear 3 years 

{i} Undisputed Trade receivables- con.skiered good 4,2&1.93 l l .49 - . -
(H) Undisputed Trade receivables-whkh have significant . 2.15 - . 38.37 

increase in uedi\ risk 
(iii) Undisputed Trade receivabaes- credit impaired - . - . -
(iv) Disputed Trade receivables- considered good . . . . -

(v) Disputed Trade receivables -which have significant . . . . . 

increase in credit risk 

(Yi) Disputed Trade receivables - crediL impaired . . . . -

Total 4,281.93 14.64 . - 38.37 

Trade receN"abtes ageing as at31 March 2022 

(/HR Jnlottn:J 

Total 

4,294.42 
40.52 

-

. 
-

. 

4,334.94 

(INR inlokJDJ 

Partkulars Outstanding for following periods from due date of pay.mc.nt 

Less than 6 months• 
l•Z years 2-3 years 

More than 
Total 

&months lyear 3yea,s 

(i) UodispuledTrade receivables-consider� good 892.68 181.87 - . - 1.074.55 
(ii) Undisputed Tradi! receivables-whktl have significant . . - . . -

increase in credit rh:k 
(ui) Uodispuled Trade receivables-aedit. impaired . . - . 1.951.35 1,95L3S 
(iv) Disputed Trade raeivables-considered good . . - . . -

(v) Disputed Trade receivables--which have significant - . - - - -

increase tn a�it risk 
(vi) Disputed Trade receivables - credit Impaired . - . - . -

Total 892.68 18Lll7 . . 1,951.35 3,025.90 

Annual Report 2022-23 ♦



CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e Standafone Financial Statements for th-e year ended 31 March 2023 

10. cash and cash Equivalents

Cash and cash equivalents 
.. Balances with banks 

- On Current accounts 

On Cash Credit accounts 

b. O,eque on hand
C. cash on halld 

Total 

10.1.. other Bank balances 

Current: 

Other Bank Balanct"s : 

Particulars 

Particulars 

- On Unpaid dividend ac:rounts (repatriation restricted)•
- Margin money deposits•• 

Total 

• � Comp.my C.-n t.dll--...e tl11t� t,.,.L,r,c,o onty wwu, d� .s.itttlcmt!nl ul lhe 1opeCI.Ne unp.,id dividend. 

/INR fo loltb} 

31 Manab 2023 31 March 2022 

921.88 245.84 
- 316.0S 
- .

0.08 031 

921.96 562-20

31 Manab 2023 31 March 2022 

ll3 5.81 
209.20 6,402.56 

211.33 6,408-37 

0'" M:irgin money ck:po:,.iban: PJOYldt'd ti mflfllir1 lor lenecol ciediband us fnk"1'b1. t� ac:iw1.mLk)( long �m bo• � The :,.,une:,1 i: 11:Strictt!d kif ll'te til �llll'mCl'lf cit tc11:,e�d� li.lbility 

11. Sharecapltal

Particulars 

Authorised share capital 
12,25.00

,.
000131 March 2022: U,25,00,000) Equity Shat es or INR 10/- each 

3,45,00,000 t31 Mardi 2022: 3,45,00,000) Preference Shares or INR 10/- each 

Issued and sub.scribed capital .. 
,,,20,58,006 t31 March 2022: 4,20,58_,006) Equity Shares of INR 10/-each Fulty paid 

a. Reconciliation of shares outstanding at the beginning and end of the reporting period

31 M:arch2023 
Equity Shares 

lnnumben INR in l.akhs 

Al lhe beginning or the period 

Issued during the period 

Outstanding at the end of the period 

b. Tcnns/rightsattached to equity shares

4,20,58,006 4,205.80 
- -

4,20,58,006 4
.,
205.80 

/INR fo loltb} 

31 Manab 2023 31 March 2022 

12,250.00 ll,250.00 
3,450.00 3,450.00 

15,700.00 15,700.00 

41,Z.05.80 4,205.80 

/INRinlottu} 

31 Marth Z022 

In numbers INR in la.khs 

4,20,58,006 4,205.80 
- -

4.20,58,006 4,ZOS.80 

The Company has only one class of equity s.harcs having a par v.,lue of INR 10 per share. Each sh;:irc holder of equity sh;:ircs is entitled

to one vote per share. The Company declares and pay s dividends in Indian rupees. The dividend proposed by Board of Directors is
subject to the approval of sharchofdcrs in the Annual General Meeting.

• 

In the event of iiquidation of the Company, the holders of equity shares will be entitled to receive. remaining as.sets of the Company, 

after distribution of all preferential amounts. The distribution will be .  in proportion to the numbe:r of equity shares held by the 

shareholders •
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

c. Details of equity shares of INR IO each fully paid up held by promoters asat: 

Asat Changes 
Promoter Name 

01 April 2022 during the year 

Promoters 

Zuari Industries limited (Fomierly Zuari Global limited) 84,11,601 . 

Zuari Managt!menl Services limited 50,78,909 . 

Texmat."O Infrastructure&. Holdings limited 30,00,125 . 

Globatware Trading And Holding Limit,ed 74,91,750 . 

Promoter Group . 

Adventz finance Privat(! limib?d • 14,47,301 98.5'11 

New ErosTradecom Limited ll,96,767 . 

Jeewan Jyoti Medical Society 1,38,550 . 

Ouk� Commerce Limited 1,11.000 .

A dventz Securities Enlerprises Limited 98,804 .

Saroj Kumar Poddar as Trustee of Saroj and Jyoti Poddar 1,50,000 .

Hokfings Private TruSl 

Saroj Kumar Poddar 29,'106 .

Jyotsna Poddar 21,621 .

Ak.shay Poddar l,S0,S85 . 

easant Kumar-Birla 30,000 . 

Total �73.,56,419 98,541 

Details of equity sharesoflNR 10 each fully paid up held by promoters asat: 

Asat Changes 
Promoter Name 

01 April 2021 during the year 

Promoters 

Zuari Industries limited (Fomierly Zuari Global limited) 84,11,601 . 

Zuari Managt!menl Services limited 50,78,909 . 

Texmat."O Infrastructure & Holdings limited 30,00,125 . 

Globatware Trddin.gAnd Holdmg Limited 74,91,750 . 

Promoter Group 

Adventz Finance Private Limiled� 14,24,201 23,100 

New Eros Trade com Limited ll,96,767 . 

Jee-wan Jyoti Medical Society 1,38,550 . 

Duke Commerce Umiled 1,11,000 . 

Adve.nl't Securities Enterprises Umiled 98.,804 . 

Adve.ntz fnveslmenl Company Private Limited• 15,000 lts,ooo) 

Rkon Commerce Ltd.• 8,100 (8,100) 

Saroj Kumar Poddar as Trustee orsaroJ and Jyoti Podda.r l,S0,000 . 

Hokflng;s Private Trust. 

Saroj Kumar Poddar 2.9,llOG . 

Jyotsna Poddar 21.621 . 

Akshay Poddar l,S0,585 . 

Basanl Kumar Birla 30,000 . 

2,73,56,419 . 

A>at "of Total 
31 Mardi 2023 Shares 

84,U,601 20.00 

50,78.,.909 12.08 

30,00,125 7.13 

74,91,750 l.7.81 

. 

15,45.842 3.68 

11,96,767 2.8S 

1,38.550 0.33 

1,11,000 0.26 

98,804 0.23 

1,50,000 0.36 

29,406 0.07 

21,621 0.05 

1,50,585 0.36 

30,000 0.07 

2,74,54,960 65.28 

A>at "of Total 
31 Mardi 2022. Shares 

84,ll,601 2 0 .00 

50,78.,.909 12.08 

30,00,125 7.13 

74,91,750 l.7.81

14,47,301 3.44 

11.96,767 2.85 

1,38,550 0.33 

1.1.1,000 0.26 

98,8(),1 0.23 
. . 

. . 

1.so,000 0.36 

29,406 0.07 

21,621 0.05 

1,50,585 0.36 

30,000 0.07 

2,73,79,519 65.10 

"change 
during the year 

. 

. 

. 

. 

6.81 
. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

"change 

during the year 

. 

. 

. 

. 

1.62 
. 

. 

. 

. 

{100) 

{100) 
. 

. 

. 

. 

. 

. 

• The I iun"ble Nath:1C'I.A Cumpsno, I.Jw Tri�I. ICCllbb bend!:, \lidt: ibordenSat«I )Olh r.t,wrnbt!f, 20ll ( obUi,,edon 27lh Oettn«lct. 2021) !1pp1ut/t!dUII!! sdlt:me ol ;,m..dg<lrnlltion 1m10"1l:.l 

Adt/Clltz. l�nl Comp.mv Pflv;,te lknllt.'d (AICPll, S.,ns,ts.Mr-ce ln\l�lment & Tn,dlog Comp;uiy Umaed ,,md Ricun CullWnl!fl:t< Umi:t� ( RClJ w,,"'ttl Athentd'-inlmcc PrMltr Umiled {ArPl). The 

kheine� l�widtRq:is:lr.tt OS Comptmio, West �I andm.idt-dlie«i-,e u,, on lht J.anuary, Wll. P\ir,,uJnl to lhlL'Sthl!ml'!:, on� �Clive DrlU:. lS.000 ;,nd 8,100 �1-Uily �ies of7.u:111'i 

AgtoCtt:�:.Umiltdi"Comp.,fYY"lbl!lcl bf AlCPt.4ndRn,�votedlntoM.PL 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

d. Details of shareholders holding more than 5%of equity shares in the Company

Name of shareholder 

Ho. of shares held 

Zu�ui Industries limited (Formerly Zu.ari Global Limited) 84,ll,601 

Gk>batware Trading and Holdings limited 74,91,750 

Zu�ui Management Services Umi\ed 50,78,909 

Texmao:, lnftasuucture & Holdings limited 30,00,125 

Name of shareholder 

No. of shares hekl 

Zuari Industries limited (Fonnerly Zu:ari Global Limited) 84,ll,601 

Globalwa,e lrading and Holdings limited 74,91.750 

Zuari Management Services limited 50,78,909 

Texmaco lnfra!>tructure & Hokfinc,s Limited 30,00,125 

31 Mard, 2023 

"HoldJng in class.-

20.00 

17.81 

12.08 

7.13 

31March20U 

% Holdlng Jn ck= 

2 0 .00 

17.81 

12.08 

7.13 

% change during 

"" period 

-

-

-

-

.% change during 

the period 

. 

. 

. 

. 

Al. pet I ecunb oC tJK-Cornptlfly indutlinglU r,eghteroC llh.Mii: hddoi:rs/�bcn .ind C1tl1t!rdt!cl..r-.slk1m rec:t:M:d frarn loh.,1� hbldt!t.1o 1�1dlng bcnd'll.ial inl�, IN! .1bo¥c JI.ere holdlrig1�benb 
both kgJliandbenef1C:i:ltowne�h1pol�c.. 

• • �u.d. to the Schcmt-Of /U�r"emcnt 'ilnd Demergef rttie .SChcmc1 between the Comp.my (Zu11ti ,Wu Oleinl01b Umilt"d) 11nd n,.,ri lndulJJi� limited (Formdy Zu.lli Global limited), the 
CurnP-lfl'i' had iS:.ut:d2,94,AQ,6°" t-q\lity ..,,a,b uflMR 10/· e.di .iggreg,,ll1\.g to INR l,!M4.06 bktu. to thtt. t:?Chling�r�ee. al Zu,1,i lndU)tlib Lfmlled Ir Ol'nll::!ly Zu-,ri Glab.al litnile!dl in th� ,atk, 
uf 1 folly paid up Cqul\v )hlU! ol lNR 10/· c:ach ul Zuarl llf.1 u Ch!:riclils Urnired during I.be On;w1cbl ydt t!ndr,g lJ Mardi 201.3. Out ol tt,nbuve )h:l,C$ h:.ued pur'W.Jnt. tu the � &051 (31 
M.irth 2021: 8..051) Cquitv Sharo enlillcmei,b h.M' been l-cpt i'i abefJnee putWJlll lO s«ticn 206A d I.he Comp11nlc� Ac."t, 1956 in al:WI d.mcc Wilh irlsttud.l,;,m ltum the S,pcdai Court {Trial o, 
Olli:nce.1dtitk1g to Tr�-tlc>m.., Secu1 itle.J Act. l992 llnd il11� uUl14n:holden who wuld not emd!.to d!eir ligtiu in viewol <l!pult':\, � diScrei,.mc.y iii bo1d� etc.. 

Nu�.u es �t-:n bowed Im �1tliun olht:r lh:.nc-,1:,.h durirlgthe pttiod ol O\'t'yeuc. immt'dlute:ly Pf�l'dln(WC! ,cp(lltirtg d.lte. 

12. Other Equity

Partkul:ars 

Business Rf?structu ring Reserve
Bala net! as per last financi;d $lalements 

Add: Received during the ye.ar 

Closing balance 

General Reserve 

Balance as per last financial statemenlS 

Add:: Received during the year 

Closing balance 

Surplus/(Oefidt) in the statement of profit and loss 
Balance as pe.r lasl financial slalemenls 

P,ofil/(loss) fo, Lhe period 
Closing Bala.ore 

Equity instruments through Other Comprehenm,e Income 

Balance as pe:r lasl finandal statements 

Olher comprehensive lncome/(1.0ss) for lhe year

Oosing: Balance 

Total other l'q,Uity 

Nature and purpose of reserves 

Business Restructuring Reserve 

(WR in lt,JJo} 

31 Mard, 2023 31 March 2022 

65,404.84 65,404.84 
. 

65,404.84 65,.404.84 

6,150.00 6,150.00 
- -

6.15().00 6,150.00 

(92,122.22) {&3,788.86) 

29,3&3.46 (8,333.36) 

{62;738.76) (92,122.22) 

1,244.54 (2,834.67) 

2.740.25 '1,.079.21 

3,984.79 1,244.54 

12,B00.87 (19,322.8") 

In the Finance Year 2012-13, pursuant to the Scheme of Arrangeme.nt and Oemergc.r ("The Scheme") �een Zuari Industries Limited 
(Fonnety Zuari Global Limited) and Zuari Holdings Limited (now known as Zuari Agro Chemicals Limited, the Company) approved by the 
Hon'ble High Court of Bombay at Goa, on 2 March 2012, all the assets and liabilities pertaining to Fcrtllisc r Undertlking as on lluly 2011 ♦Zuari Industries Limited (Formely Zuari Glob.JI Limited} had been transferred to the Company at their book v:::�:� ::::i:g�::�

23 



CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

surplus of assets over the liabirrties of the Fertiliser undertaking so demcrged,. resulted in creation of Business Restructuring Reserve of 

INR 65,404.84 lokhs in terms of the Order otthe Hon'blc High Court of Bombay at Goa which was filo,d with the Registrar of Company on 21 

March 2012. The said resc.rvc be treated as free reserve and be restricted and not utilized for declaration of dividend by the Compilny. 

General Reserve 

Under the erstwhile Companies Act 1956
..-
general reserve WilS created through an annual transfer of net income at a specified percentage 

in -accordance with applicable regulations. The purpose of these transfers w;J:s to ensure that if a dividend distribution in a given year is 

more than 10% of the paid-up capital of the Comp.any for that year; then the total dividend distribution is less than the total distributable 

results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatorily transfer a specified percentage 

of the net profit to_gcneral reserve h.lS been withdrawn. However, the amount previously transferred to the general reserve can be 
utilised only in accordance. with the specific requirements of Companies Act� 2013. 

Surplus/ (deficit) in the statement of profit and loss 

Surplus/ (deficit) in the statement of proftt and loss represents the profits/ (losses} generated by the Company that are not distributed to 

th�sharcholde.r and arc rc•invcstcd in the Company. 

Equity instruments through Other Comprehensive Income 

The Company ha.s elected to recognise changes in the fuir value of certain investments in equity securities in other comprehensive 

income. These changes are accumulated wrthin the FVOCI equity investments reserve within equity. The Company transfers amounts 

from this reserve to retained earnings when the relevant equity securities are derecognised. 

13. 8oTTOwlngs IINR m lollo} 

Non C.Urrent Borrowings (at amortised cost) 31Mardl2023 31 March 2022 

TERM LOAN 

From Rnancial ln.sthudons 

Secured 
Indian rupee loans (Refer Note 2(aJ below) 1,536.60 1-'1,865.53 

Non Convertible Debentures (Refer Nate 3 below) 12.SOO.OO 9
,.
000.00 

from Others 
Unsecured 

Inter Corporoll.e Deposits (Refer Note 4 bclow and Note 37 below) 39,350.00 39,350.00 

Total 53,3ll6.60 63,215.53 

less:Amount disdosed under -Short lerm Borrowings• . . 
. Currenl Maturities or tong Term borrowings-(Refer Nole 14) (32.536.60) (34,365.53) 

Total 20.SSO.OO 28,850.00 

L Vehicle loons from a Bank of INR Nil (including current maturities: INR Nil I [31 Morch 2022: INR 11.51 lokhs (including current 

maturities: INR U51 lakhs}J carry interest rate ranging from 8.38%p.a. -10.65% p.a. (31 March 2022 :838%p.a. -10.65%p.a.). The 

loans arc repayable in 48 equal monthly instalments srarting from Fcbru.Jry 2017 with the last instJlmcnt due on April 2023. The 

loans are secured by way of hypothccation of respective motor vehicles of the Company. This loan has been transferred as part of 

business transfer agreement{BTA} (R<,fer Note 31). 

2. {a) Indian rupee loan of INR 1,536.60 lakhs from a financial institution (including current maturities of INR 1,536.60 lakhs) [31 

March 2022' INR 7,679.18 lokhs from a financial institution (including current maturitie.s of INR 7,679.18 lakhs}J carries 

interest rate of ranging from U.90%· 14.50% p.a. (31 March 2022: 1L70% p.a. • 11.90%). The loan is repayaible in 12 equal 

quarterly instalments starting from May 2020with the last instalment due on May 2023. The loan is secured by first pan passu 

charge by way of equitable mortgage of specrfic immovable as.sets of the Company with a minimum-fixed asset cover of 1.25 
times (unc.ncumbc.rcd land parcel at Goa), pledge of shares of its subsidiary,. Manga.lore Chemicals and Fertilisers Limited 

("MCFL"), with a minimum share security cover or 1.00 time. 

(b) Indian rupee term loan from a financial institution of INR Nil {including current maturities of INR Nil) (31 March 2022: INR

7,18635 lakhs (including current maturities of INR 7,186.35 lakhs } carries interest rate ot U.00% p.a. (31 March 2022:

11.00% p.a.). The loan is repayable in 16 equal quarterly instalments starting from Oc.ccmbcr 2019 with the last instaJment

due on September 2023. The loan i.s secured by exclusive charge over land (including structures} with minimum cover of 1.5

times .and demand promissory note. The Joan was repaid in full in the month of May 2022
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

3. Non-Convertible Debentures of INR 12,500 lakhs (including current maturities of INR 2,500 lakhs) (31 March 2022: INR9,000 takhs
{including current maturity of INR Nif)J carries coupon rate of 11.50% p.a. arc secured by exclusive crorge by way of mortgage of

specific immovable assets of the Company with a minimum value of assets to be JNR 5,000 Lakhs (unc.ncumbcred lilnd parcel at
Goal, pledge of shares of its subsidiary, Mangalore Chcmic.Jlsand Fertilisers limited {"1MCFt'), with a minimum share security cover

of 2.00 time. The debentures arc redeemable in 4 cquaJ quanc.rty instalments starting from June 2024 with the.last instalment due
in February 2025.

4. Inter-corporate deposit of INR 39,350.00 rakhs (31 March 2022: INR 39,350.00 rakhs)carries interest rate of 15.00% (31 March 2022:

15.00% p.a). The loan is repayable after 12 months from the date of <ftsburscmenL

Toe Company has not filed any quarterly returns or sratcmcnt of current as.sets with banks or financial institutions as the working
c.apjtal lo.ins were repaid ason MJy 2022and no further working capital loan.swcrcavailed by the Company duringthcyc.Jr.

14. Current.Borrowings

(INR inlatfuJ 

Short Term 
Particulars 

31 Mardi 2023 31 March 2022 

Secured" 

From Banks 

Ca.sh credit (including woMg capital demand loans) 
(The rate of interesl on cash aedil Is Nil (31 March 2022; 10.25"-16.-15" p.a.} and are repayable on deman.cl . Jn,546.18 

lhe ralc of interest. on worting capital demand loans is Ntl (31 March 20n: 11.05% -16.'15" p.a.) and are 
re.payable over a period of 30 to 365 days) 

Bills discounted 
(Local bills discounted wilh banks repayable over a period of 180 days al the rate al Nil {31 March 20n: 4.90%- - 10,300.00 

10.00?li p.a.) againsl Letter or-credit issued by another bank having !oeC.urilies as diSclosed b£.low) 

Current Matucines of long tc.r:m borrowings 32,536.60 34,.36553 

Un:seGured 
From Others 
lntt!r<orporate deposits- 12.250.00 H,810.00 

The rate of lnt.erest is 9 .25% -13.50 % p .a. (31 March 2022: 9.25%-14.00 % p .a .. ) and are repa,yable over a 
penod of 180 - 365 days 

Total 44,786.60 94,021.n 

6elo• dbclw.uus ifitludes bon!. lrili1ufum:d lodbwntlr11.1edoper-.. oora; (Re:fl!r Nuk-J L & 51)
• t:a!ih ut."dil (Including V1o'C,!king. caJ1ital dl'!f"3nd lwni) of INR Nil 131 Mai ch 2022: lNR 34,5,46 .. 18 Sakh!o}. and 8iD discou:nting a( INR NJ (ll Mo1tdl 2022: INRJ.0,300.00 l.d:lbJ .;et e i.ea.ed t,y die! fir..l
cb.:nt;e by w .tV ul hypol.bt.-calloo on lheClnffll aMoC"U. lCM:ludinf; <lucb "f;Jhbl whichl4J,Cdllc loo1ni. h.tvc been .ncaitcd), l.H.:ilh prt':k!nl. UtJd I ulUle, whe!t:Yer i.ituJ.llcd pe!U:li .. lng lO the lcrtiim
di.vhul al th� Canplmy arid the: C00:1p:,oy'd�:,ti1i.:cr divbu-1'11, p1�l tind I 14.1M e book dtbt.S 01Jtsl!lt1dint;.. mcmf:yll, f«t:iY<lblt:, d.Ji� bib_ (X)flb�b, o-1g.:ttE:rm!nb, 1il;11b and aueb 9Clluding
�omi: 11,tJbs.ldy r'C'Ct'N.ible :.mwnl udu,Jvd,f chtlrt«) to �la b3nkS aod liM p.it'i�:.o.u d1o1i1gt! tw w� of rnottg;tige on�-= 1¥11:1 µ.,i1cch,.ll,/luut� JI Zor,rin�ac. Goa. Thi: edirc WO! kins Cu� 
r jCJ6tie _,._. paid in JIJllin tht:.motilh Of M-,y 2022 

15. Tonie payables
(INRltllol�J 

Current 
Particulars 

31 Marcll2023 31 March 2022 

Trade payables 
. OuLsl.:anding dues lo related parties (Refer Note 37) ll,.!23.36 9,501.45 

. OuLsl.:anding dues lo mk:ro,.sm:all amd medium enterprises (Rerer Note 34) 29.64 . 

. Outstanding dues lo others 5,457.30 5,291.U 

Total 17,31.0.30 14,792.86 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

Trade payables ageingschedule as at 31 Mardi 2023: 
/INR fo loltb} 

Particulars Outstandlng for following periods from due date- of- payment 

Less than 
1-2 years Z-3 years 

More than 
Total 

lycar 3 years 

MSME 24.32 0.58 2.35 2.39 29.6'1 

Others 8,026.84 1.79.36 59.90 9,014.56 1.7,280.66 

Disputed dub- MSME . . . . . 

Disputed dub- Others . . . . . 

Total 8,051.16 179.94 62.25 9,016.95 17,310.30 

Trade payablesageingscheduleasat 31 Mardi 2022: /INR fo loltb} 

Particulars Outstanding for following periods from due date of payment 

Less than 
1-2 �ars 2-3 years

More than 

lycar 3 years 
Total 

MSME . . . . 

Otheis 3,871.47 221.52 8,512.50 2,187.37 H,792.86 

Disputed dues-MSME . . . . 

Disputed dub- Others . . . . 

To�I 3,871..47 22L52 8,512.50 2,187.37 14,,792..86 

16. Otherflhandall.iabilitles (INRJnlot�J 

Non<urrent (um,nt 

Particulars 
31 March 2023 31March20U 31 Marcl,2023 31 March 2022 

Other financial liabilities at amortised cost 
Trade deposits - dealers and others . . . . 

. rrom olherS . . 109.91 35.'11 

Olher deposits (earnest money} . . 600.00 600.00 

Employee benefit payable . 47.86 SO_lld 

Payable towards c.apita.l goods . . 30.99 '9.50 

lnleresl ac:crued but not due on borrowings. . . '163.53 107.21 
Other interest pay.!bk? (Refer Nole 37) 4,110,,.29 5,282.01 

Unclaimed dividends . 2.13 5.81 

Total other financial liabtlftics at amortised cost (b) . . 5,65&71 6,1.10.38 

Total other financial liabilities . . 5,658.71 6,110.38 

Terms and conditions of the above financial liab ilities: 

Trade payables arc normally non-interest bearing. For maturity profile of trade payables and other financial liabilities, Refer Notc-41. 

For terms and conditions relating to related party payables, Rcfor Note 37. 

For explanations on the Company's credit risk management processes, Refer Note 41. 

Break up of financial liabilities carried at amortised oost 

Particulars 

Non current borrowings (Refer Nole 13) 

Curre.nl borrowings (Refer Note 141 
Trade payables (Refer Note 15) 

Other financial liabilities (Refer Note 16) 

Total financial liabilities carried at amortised cost 
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Non-current 

31 March-'2023 

20,8SQ.OO 
. 

. 

20,850.00 

31 March 2022 

28,850.00 
. 

. 

. 

28�850.00 

/INR fo loltb} 

Currenli: 

31 March 2023 31 March 2022 

32.536.60 34,365.53 

12,250.00 59,656..18 

17,310.30 14,792.86 

5,�.A.71 6�110.38 

67,755.61 1.14,924.9S 

♦
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17. Ottler Uabilities (JNRfoloiJb} 

Non-current Currenli: 
Particulars 

31 March'2023 31 March 2022 31 Mardi 2023 31 March 2022 

statutory Uabililies . - 21.11.15 S35.28 

Contract liabilities-Advances received from customers-• - - .139.46 2,085.83 

Olhet advances 1,602.SO 1,018.25 

Total - - 1,983.11 3.63936 

lll. PmvlsloM (INRfrlloil»J 

Non-cu.rnmt Current 
Pa rticulan 

31 March 2023 31 March 2022 31 March 2023 31 March 2022 

Provision for employee benefits 

Gratuity {Refer Note 35) - - 43-'ld 

Provision for post rebrcmenl medtca.l benefit (Refer Note 35} 32.45 52.97 3.90 6.10 
leave encashme.nl (unrunded) - - 25.92 56.07 

Total 32.45 52.97 29.82 105.61 

19. tncometax

The major components of income tax expense for the period ended 31 M.:irch 2023 and 31 March 2022 are:

Profit or loss section 

31 March 2023 31 March 2022 

Current income tax: 

Current income tax charge 1.017.04 . 

Adju!>tments of tax relating to earlier years - 116.17 

Oclem:!d tax: 

Adju!>tments in respect or deferred tax of earlier years - -

Relating to origmabon and reversal or tempordry differences 6,742.13 -

Income tax (income)/expense reported in the statement or profit or loss 7,759.17 116.V 

OCsection 

Deferred tlx related to items recognised in 00 during-the year: /INR fo lollb} 

3 1  Manab 2023 31 March 2022 

CUrTCnt income tax: 

Net (gain)/Loss on remeasu:reme.nlSof defined benefit plans (31.06) (11.72) 
Deferred lax charged to 00 0.98 -

Net (gain}/loss on equity m.strumenlS lhrough other comprehensive moome 12,740.25) (4,079.21) 
Deferred ta:c (ued1t) l.o 00 - . 

Reconciliation of tax expense/ (income) and the accounting profit multiplied bydome-stic tax ratefor31 March 2023 and 31 March 2022 
(INR irl ICUh:il 

31 March 2023 31 March 2022 

A«.OUnting {toss) before Income tax 37,145.54 (8,228.91) 

Income. tax rate 25.168" 25.168% 
Al statutory income tax rall!' 9,348.79 (2.071.05) 
Adjustment in n:-spect of tax related t.o earlier years - 116.17 
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{INRinlottu} 

31 Mardi 2023 31 March 2022 

Tax effect of income that are not taxable in determining t.aJlablc profit 
Cl.tier adjustments . . 

N.on-deductible t'llpens� fof tax purposes: 
Interest on Micro and Small Enterprises J.39 6.27 
Donation & CSR eJCpenditure 0.99 10.14 
lmpairmenl of non-current investme.nl 2-19 . 

loans in subSidiary wriUen off 58.11 
Unrecognized deferred tax asset (1.678.-03) 2

.,
0511..58 

Olher adjuslmen� 25:73 0.06 

At the effective income tax rate 7�759.17 116.17 

Income. tax expense: reported in the state.ment 0£ profit and loss 7.759.17 116.17 

7�759.17 116.17 

Deferred we:

As.rt Pn>Vkled Asat Provided Asat 
Promoror Name 

01 April 2021 during the year 31 March 2022 during the year 31 Ma.rd, 2023 

Deferred tax liability: 
Property, planl and equipmenl impacl of difference between 5,666.47 61200 6.278.47 (5,091.90) 1,18657 
tax depreciation and depreciation/amortisation charged 
for the ftn3ndal reporling 
Olner.; 3.25 (3.25) . . . 

Total dofc<red tu liabiUty (A) S,669.n 608.7S 6,278.47 (5,091.90) 1,1B657 

Deferred tax assets: 
Provision for doubtful debts and advances 2,27ll7 (573.411 1,697.76 (1.687.57) 10-19 
Expenses allowable in income tax oo paymenl basis and 
deposition of Slalulory dues 814.43 (233.33) 581.10 (651.84) (70.74) 
Brought forward lo!>ses and unabscwbed depreciation '1,622.80 1,736.68 6.359.'18 (4.681A5) 1,678.03 
Loss on sale of non eurrenl investmenl 3.695.00 5.35 3,700.35 (3.700.35) . 

Others 1.007.48 {326.54) 680.94 (1.111.8S) (430.91) 

Total dc:fCfTt'd tax assets (B) 12,Al0.88 608.75 13,019.63 (11,833.06} 1,186.57 

Dclcm,d tu assets {not) {B • A) 6�741.16 . 6,741.16 (6,741.16) . 

The Company offsets tax assets and liabilities if and only Wit has a legally enforceable right to set off current tax .lSSC:lS and current tax liabilities 

and the deferred tax assets and deferred tax Habilmcs relate to income C!Xes levied by the same tax authority. 

During the year ended 31 March 2023, the Comp,Jny has made assessment regarding the recognition criteria in relation to deferred rax asset and 
tax balances on the basis of future profttabifity projections. 

Deferred tax on unabsor bed business losses have not been rccogni.scd to the extent the.re arc no tilX pJomning opportunities or or.her evidence of 

rccoverabitity for the same io the next future. 

20. tnc.ome tax assets (net)

Income tax assets- ,elated parties (Refer Note 37 and Note 48) 

Income tax assets (net) 

Total lnc.omt> tax assets (net) 
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31 Mardi 2023 

522.15 

1717.29 

2239.4" 

(INR inlokJnJ 

31 March 2022 

522.15 

950.57 

t4n.n 
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2L Revenue From Oper.mans 
(INRinlail»J 

Revenue hom contracts with customt'.rs 31 Maroh 2023 31 March 2022 

Sale of products 

Anished products 14,601.79 4,328.16 

Traded products U92A9 3,966.39 

Other operating revenues 

Scrap sales 6.06 6.52 

Revenue from operations 16,500.34 8_,301.07 

(INR fo lollb} 

Timing of revenue re<:ognition 31 Mar<h 2023 31 March 2022 

Goods transferred to the rustomers at a point in time 16;500.34 8,301.07 

Total revenue from contracts with customers 16,50034 8,301.07 

(JNRfoltJkh:,,/ 

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price 31 Mar<h 2023 31 March 2022 

Revenue as per contracted price 16,442.92 8.288.83 

Adjustments 

Sales�lurn . . 

Oisa>unl 57.42 12.2d 

Revenue from contract with customen- 16,500.34 8_,301.07 

Performance obligation (indudes disclosure in relation to discontinued operations (Refer Note 31) 

The Company recognises revenue from sale of goods at the poim in time when control of the goods is transfc.rrcd to the customc� 

generally on delivery of the goods. The performance obligation is satisfied upon delivery of the goods and payment is generally due within 

15 to 120days from delivery. 

The Company also recognises the subsidy income receivable from the Government of India as per New Pricing scheme for Urea and as per 

Nutrient B.lscd Subsidy Policy for Phosphatic and Potassic (P&K) Fertinzcrs at the time of sale of goods to its customers. The Direct Benefit 

Transfer (OBT) Scheme entails 100% payment of subsidy to the Company on the basis of actual sales by the retailer to the beneficiary, 

however, th.e performance obligation of PPL Goa Unit is satisfied upon dc:ljvery of the goods to its customer. 

The Company docs not have any other performance obUgation in respect of its supply of goods to the customers. 

a. Sale of Finished Product and Traded Products include Government subsidies of INR 27,412.64 lak:hs, out of which INR 20,662.36

lakhs pertains to discontinue<! operations (31 March 2022: INR 1,75,542.74 lakhs, out of which INR 1,73,143.34 lakhs pert.iins to 

discontinued operations). Subsidies include INR Nil (31 March 2022: INR 658.92 lakhsl in respect of carliery,,_ars, notified during the 

period.

b. Subsidy for Urea has been accounted based on notified concession price under New Urea Poncy 2015 and other ;adjustments as

estimated in accordance with known policy parameters in this regard. W.e..f 1 October 2020, the Company has aiccountcd Urea

subsidy based on the revised energy norms under New Urea Policy 2015. Sale of Urea is related to discontinued operations (Refer

Note no. 31)

c. Government of India ha.s notified the pooling of Gas in Fertilizer {Urea) sector effective from June 2015. As per the notification

domestic Gas is pooled with Rc�gas.ified Liquefied Natural Gas (RLNG} to provide natural Gas11tuniform delivered price to all Natural

Gas Grid connected Urea manufucturing plants. (Refer Note no 31}
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

d. The subsidy on Phosphatic and Pot:assic fertilizers has tx-cn accounted for as per concession price notified by the Government of

India under Nutrient Based Subsidy Policy, from time to time.

c. W.c.f 1 October 2022. the Comp.any has accounted SSP freight subsidy based on the rate notified by the Government of India

through its notification dated 01 September 2022.

22. Other lnt0me
(JNRfoltJkh:,,/ 

31 Mar<h 2023 31 March 2022 

Interest Income on 

Bank d!!posits 96.69 280.50 

Income tax. refund 37.24 14.76 

lntercorporate loans - 25 .99 

Debentures 1.61 7.27 

Overdue deb-torS, empb(ee loans etc_ 0.24 814.03 

Dividend Income on non-runenl lnvestme.nls 776.98 646.04 

Oltler non-opera·ting in<iome 

Rent r-eccived 5736 .

Excess provision/undaimed liabiltties/unclairned balances written back 430.80 2,952.75 

Ptofil on disposal of fixed asselS (O(!l) 5�8.53 -

Insurance Claim 173.92 -

Miscellaneous income 107.2.l 219.94 

Total 7,260.58 4,961.32 

Total interest income (calculated u:sing the effective intc.rest method} for financial assets th.1t are not at fair value through profit or loss 

(INR irl ICUh:il 

31 Maroh 2023 31 March 2022 

In relation to Financial -assets dassifi.e.d at amortised rust 9854 1,127.83 

Total 98.50 1,127.83 

23. Costofmaterlatsconsomed
(INRir.iloiJD} 

31 Maroh 2023 31 March 2022 

Inventory al the beginning of I.he period 1,54428 8628 

Add : Purchases 11,736.12 "•132.12 

Add: 1ransfer-of Stock for captive conSumption -

le$: Inventory at lhe end or the period (1;155.57) (1,544.28) 

Cost of materials consumed 11,824..83 2,974.12 

24. PutcbaseofStodt-11>-Trade
(INR in ICUh:iJ 

31 Maroh 2023 31 March 2022 

Traded goods purchase details 

Speciality Fertilisers l.589.10 4.27S.87 

Others - -

Total 1,589.10 4,2.75.87 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

25. ChangM in Inventories of finished goods, Stock-ln-ltadeand work-In· progn,ss

lnvcntories at the end of the year 
Finished goods 
Traded goods 
Work•lrt-progress 

lnve,ntories at the beginning of the year 
Anished goods 
Traded goods 
Wo,kMin-prog,ess 

26. Err)ployee Benefits&peose

53faries, wages and bonus 
Contribution to providenl and other fonds (Refer Nole 3S} 
Leave encJshment 
Gratuity expense {Refer Note 35) 
Post-ret:iramenl medical benefit (Reier Note 35} 
Stal( weHare expenses 

Total 

27. finance ttosts

Interest expense 
Other bo<rowing co.st 

Total 

{INRir.iloiJD) 

31Mardl2023 31 March 2022 

1,289.42 13.21 
. 320.88 

627..13 239.17 

1,916.55 573.26 

13.21 14.114 
320.88 -

239.17 83.28 

573.26 97.n

(1,343.29) (475.54) 

tlNR irl IUAlnl 

31 Mard,2023 31 March 2022 

S22.31 252.62 
0.27 17.31 

U:88 14.01 
6.11 7.6'1 

4.28 4.31 
7.80 2.85 

553.6S 298.74 

(INR fo lotlb} 

31 Mar<h 2023 31 March 2022 

9,920.20 11/121.66 
llUS 20LS6 

10,03455 11,,623�22 

To1al interest expense (calculated using the effective interest method) for financial liabilities that are not at fair value through profit or loss 
IINR m lollo} 

In relation to Financial liabilities classified al amortised cost 

28. Oepredatlon and amorth:a'tlon expense

Oepredaoon of p,operty, plant and equ1pmenl (Rcler Nole 3 & '1) 

Total 

29. Otherexpenses

Stores and Sp.ires: consumed 
Bacging and other cont.racting charges 
Power, fuel and water 
Outward frelght and handling 
Reol 

Rates and taXl!S 
Insurance 

♦ 

31 Mal'lib 2023 31 March 2022 

9,920.20 ll,42166 

9,920.20 U,42166 

IINR m lollo} 

31 Mar<h 2023 31 March 2022 

352.14 353.05 

352.14 3S3.05 

/INR fo lollb} 

31 Mar<h 2023 31 March 2022 

158.55 58-08 
351.32 207.111 
916.14 368.20 

1,607.56 11.65.07 

34.87 8.34 
9.00 9.1'1 

26.02 2135 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

Repairs a.nd maintenance 
Plant&. machinery 2.00 6.9'1 

Others 67.45 23.09 
CSR expendiiure (Refer details below) - '10.27 

legal and Professional 195..lS 300.4.9 

Consultancy Charges 1.738.88 108.62 
Cornmission - 140.04 

Pay-menl Lo statutory auditors (Refer details below) 19.E6 98.4.9 
Provision for doubtful debts 40.52 . 

Advanc.es write off - 73.45 
Loans grven to Subsidiary wriUen off (Refer Nole 11'1) 230.88 -

Interest receivable on loa� & advances to Subsktiary written off {Re.fer Note No 44) ll3.ll -

lnwstment In Subsidiary written off (Refie:r Nole 6(a)) 8.72 . 

Foreign e)Ctt,.ange variation {nel} 503.18 -

Miscellaneous expenses .,02..17 60.ll 

Total 6,425.18 1.989.09 

Payments to statutory auditors (indudes disclosure in relation to djs.continued operations (Refer Note 31)) 
{INRinlottu} 

31 Mardi 2023 31 March 2022 

As statutory auditors 
Audtl fees 8.50 8.50 

Tax audit fee 350 3.50 
Umited review fees 2.31 1200 
In other capacity 
Other services {includes certification fees and carve out Rnancials} 5.00 73.SO

Reimbursement. of expenses 035 0.99 

Total 19.66 98,49 

CSR expen diturc: 
GrO$S amount required Lo be spent by the C".ompany during the year (under Seel.ion l35 of the Comp.Jnies Alt. 2013) - -

Amount spent during the year (other than on wnstrudfon/ acquisition of any :asset) - 40.27 
Amount spent during the year (on construction/ -.icquisition of anv cl.iSet) . . 

Amount yet to be spe.nl/ paid - -

Total . 40.27 

30. El<.cepllonal Items (INRinJoth.,J 

31 Mardi 2023 31 March 2022 

Gain on trunsfer of fertfliSer plant at Goa and associated busine.s�s through slump sale (Refer note (a) below) 1.14.239.04 -

Investment m .5\Jb$jdiary written off (Refer note (b) below) (69,896.741 -

Total 44�342.30 -

(a) Exceptional items for the vcar ended 31 March 2023 includes INR 1,14,239.04 lakhs representing gain on slump s.:ile as more fully
described in Note31

(b) Exceptional items for the year ended 31 March 2023 indudcs1NR69,896. 74 lakhs representing impairment losson investment held
inZuari Farm hub Limited as more fully de.scribed in Note 6b

31. Olscomlnued operatl.ons

I. Pursuant to board approval dated 22 February 2021, the Company entered into a Business Transfer Agreement (BTA) dated 1 March
2021 with Paradeeµ Phosphates Ltd (PPL), subsidiary of Zuari Maroc Phosphates Private Limited (ZMPPL), a joint venture company
{the Company and OCP 5.A. hold 50% each of the tot.JI equity capital of ZMPPL and ZMPPL holds 80.45% of the share capital of PPL) to
transfer its fertilizer plant at Goa and associated businesses as going concern on a slump sale basis for an agreed enterprise value of INR
2,05,225.44 lakhs (converted basis the enterprise value of USD 2800 lakhs as per the BTA).

On 01 June 2022
1 

the Company consummated the sale and transfer of Goa fcrtmscr plant and associated businc:s.s to Paradeep
Phosphates Ltd (PPL) and recognised pre·t.Jx gain of INR 1,14,239.04 lakhs in the st:Jndalone financials for the year ended 31 March
2023 asan exceptional income (Refer Note 30)
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

(a) The results of discontinued operations for the year are presented below:

Revenue 

Revenue from operations 
Othet income 

Total income {I) 

Cost of raw material and romponenu consumed 

Purchases of traded goods 

Ch.-anges in inventories or finished g:oods, traded goods and w()f'k in pfOCreSS 

Employee benefits expense 

Finance costs 

Depredation and a:morfua lion expense 

Other expenses 

Total expense (II) 

(Loss) befo,e tax (1-11) 

Tax. expense 

Current tax 

Deferred tax charge/ (credit) 
Income t;a,c expense/ (credit) 

(loss) after tax 

{b) The major classes of assets and liabilities as at 31 March 2022are as follows: 

Assets 

Property, plant and equipment and intangible asS£'ls {including capital work ln protrcss) 

Non-current financial assets 
Other non-curre nl assels 

Inventories 

Trade receivables {31 March 2022: tnduding subsidy of INR 50,807.69.00 lakhs-} 

Other current financial assel.S. 

Other current assets 

Assets held for sale (I} 

UabiJities 

Non-current financial liabilities 

Other non-current liabilities 
Current bonowmgs 

Trade payables 

Other current liabilities 

Current proviSiOns 

Uabi.litie:s directly associated with assets held for sale (ll) 

Net assets (1•11) 

(c) The net cash flows areas follows:

Operating 

Investing 

Financing 

Net cash Row 

♦ 

31 Mardi 2023 31 March 2022 

27,883.04 2,51,139.71 
738.48 1,373.10 

28,621.52 2,52,512.81 

16,080.29 1,68,340.59 
2.46 1SV14 

2,TIG.41 4,2G4.13 

1,007.89 7.147.13 

1,803.60 ll,573.26 
- -

8,522.40 61,489.02 

30_.143.04 2,52,965.57 

(1,521.52) (452.75) 

- -

- -

- -

(1.521.52) (452.75) 

'INRfrlloil»J 

31 March 2022 

51,679.52 

253.07 
91.40 

ll,891.25 

53,817.38 

189.11 

15,703.23 

1,33,624.96 

1,389.34 

35.40 
76.10 

1,23,889.94 

58,283.98 

1,884.98 

1.,85,559.74 

[51,934.78) 

(WR in l"110} 

31 March 2022 

41�388.80 

(1,104.101 

(40,284.70) 

-
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

(d) Gain on disposal of discontinued ope-rations:

Cash co0$ideration received (net or co« to �II) 

Nel assets/(1:iabllities) tra�-ferred (Refer note (e)J 

Gain on disposat 

{c) Information of assets and Ii-abilities transferred 

Assets 

Properly. plant and equipment and Intangible assets (induding capital work in progress} 

Non-current financial assets 

Other non•cutre.nt assels 

Inventories 

Trade receivables i31 May 2022: lncludint subsidy of INR 35,.919.50.00 takhsJ 

Cash and cash equJvalents-

Other' wrrenl financial assets 

Other' wrrenl �'sets 

Assets hekl for sale (I} 

Uabi.fities 

Non-current financial liabilities 

Other non-curre.nt liabilities: 

Current borruwi ngs 

Trade payables 

Other current liabililles 

Current provisions 

Uabi.lities di.rectly associated with as:s.cts hcld for sale (U) 

Net as.st'ts/(liabllities) (1-11) 

32. Eamlngspershare(EPS)

(/HR JnlothsJ 

31 March 2022 

l,"8, 797.46 

54.SS&.42 

1,14,239.04 

(JNRfoltJilbJ 

31 March 2022 

51,6'18.00 

252.50 

-

9,121.30 

38,959.20 

.

l.74AO 

l.S,.l.98.20 

1,15,353.60 

l,377AO 

30.30 

76.80 

41,051.28 

16,466.SO 

1,792.90 

60,795.18 

54.5.58-.42 

Basic and diluted EPS amounts arc calculated by dividing the profit/ (loss) for the yc.ar attributable to equity holders of tJ,e Company by

the weighted average number of equity s.harcs outstanding during the year.

The following reflects the incomeandsharedatl used in the basic and diluted EPScomputations: /INR fo loltb} 

31 Mar<h 2023 31 March 2022 

Profit/(loss) attributable to equity hokfers of the Company: 

Continuing operations (INR in lakhs) (a) 30,907.89 (7,892.33) 

Oi!>COotinued o�ratloos-{lNR in lakhs) {b) (1,521.52) (4S2.75) 

Profit/(loss} attributable lo equity hoklet'S of the Company (INR in lakh.s) (c,:a+b) 29,386.37 (8,345.08) 

Weigh led average number or shares used fn compuUng earnings per .share 4,20,58,006 4,20,58,006 

Basic and dtluted from continuing operations {in INRJ 73.49 (1s.nJ 

Basic and diluled from discontinued operations (In INR) (3.62) (1.08) 

Basic and d'tuted from continuing and discontinued operations (in INR) 69.87 (19.SS) 

Face value per share (in INR) 10.00 10.00 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

33. Components of OtherCompn,hensive Income (00): 

The diSJggregation of changes to OCI by each type of reserve in equity is shown below:

During the year ended 31 Mardi 2023

Re-measurement gams on defined benefit plans 
Income tax. effect 

Nel g_am on eqwty m!.1.luments thmugh Other Comprehensive lncome 
Income tax. effect 

During the year ended31 Mardi 2022 

Re-measurement gains on defined benefit plans 
Income tax- effect 

Ne-l gain on equity inslsuments through Other Comprehensive Income 

Income tax- effect 

34. Dues tD M°tero, Small and Medium Enterprises 

Equity tnstruments 
through Other 
Comprehensive 

Income 

-

-

2,740.25 
-

2,740.25 

Equity instruments 
through Other 
C.OmprehcnslYI? 

lncomt' 

-

-

4,079.21 
-

4,079.21 

/INR in lollb} 

SUrplus / (dollcit) 
In the 

--Statement or 
profitandk,ss 

(3.39) 
0.9& 

(2.91) 

(INR inlotlnJ 

Surplus / ( dofidt} 
in the 

statement of 

profit and loss 

ll.72 

-

-

-

u.n 

The Company has certain dues to suppriers registered under Micro, Small and Medium Enterprises Development Act, 1006 ('MSMED

Act'). Thedisdosurcs pursuant to the said MSMED AaisasfoUows:

'INRfrlloil»J 

31 Maroh 2023 31 March 2022 

The principal amounl and the interest due thereon remaining unpaid lo any .supplier a s  at lhe end of each 
accounting year: 
- Principal amount due lo micro and small ent.ecprises 29.611 175.21 

- lnle.res.t due on above 5.52 24.90 

The amounl of Interest paid by the buver in terms of section l.G of the MSMED Act 2006 alont with the Nil N1I 

amounts or lhe payment made to the supplier beyond lhe appointed day during each acoounlint year 

The amount of Interest due and payabte for lhe period of delay in making payment (which have been pakt but Nil N1I 

beyond Lhe appointed day during the year) but without adding the inteu?$l specified under the MS MED Act 2006 

The amount of Interest accrued and remaining unpaki al the end of each acmuntint ye:ii.r# 5.52 344.91 

The amount or further interest remaining due and payable even in the sU«eediog vears, until such date when 5..52 24.90 
Lhe interest dues as above are actually paid to the small enlerpri$e: for Lhe purpose or d.esallowance as a 
deductible expe?ndilurc under �lion 23 or the MSMED Acl 2006 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

35. Gratuity and other post�mployment benefit plans
(/HR Jnla!.�J 

Particulars 31 Mardi 2023 31 March 2022 

Graluity Plan-Asset/{U-.tbi!ityJ 56.27 (43.45) 
Provident Fund 4 Asset .. 17.37 132.59 

Post Rl!Uremenl Medical Benefit Pl.in-{Uabilily) (36.37) (59.08) 

Total 37.:U 30.06 

• Pl.m � ol lNR 17.l71llk2b (31 M.irch ,021 : !NR UZ.S.9 Llkhlr,) haYI: not beer, re� in I.be lln,anWhC.dt!tncrib, ,n. Uie �urplu� ol the 1.n.al., bdbtributllble lifflung the berodh:ia,ie 

of I.tie plUttidt:!a i'lmd ltU"-The ilbc7ri:-lndtidc Jll10Unl contriblUd by Zuari lllcfuwir.s Umil� (,..:lated paity oC the Company). 

a) Gratuity

Gratuity(bcing administered by a Trust} is computed as 15 days salary, for cveJVcomplctcd year of service or part thereof in excess

of 6 months and is payable on rctirc.mcnt/tc.rmination/rcsignation. The Gratuity plan is governed by the Payment of Gratuity Act,

1972- Under the act, emplo)"'C who has completcdfure ycars otSCIVice is entitled to specific benefit The level of be·nefits provided

depc.nds on the member's length of service and x1lary at rctiremc.nt/tcrminJtion/rcsignation. The Gratuity plan for the Company is

a defined benefit scheme where annual contributions as demanded by the insurer are deposited to a Gratuity Trust Fund

established to provide gratuity benefits. The Trust has taken an insurance policy, whcrcbythesc contributions arc transforred to the 

insurer. The Company makes provision of such gratuity asset/liability in the books of account on the basis of actuarial v.,luation

carried out by an indcpcnd.entactuary.

b} Provident Fund

As per lnd-.AS 19, Employee Bencfits
1 

provident funds setup by cmploycrs
1 

which requires interest shortfall to be met by the 

employer, needs to be treated as defined benefit plan. ActuariaJ valuation of Provident Fund was carried out in accor.dancc with the

guidance note issu.cd by Actuary Society of India.

c) Post Retirement Medical Benefit Plan

The Company has a defined benefit post rctircmc-nt medical benefit plan, for its employees. The Company provides mc-dical benefit

to tnose employees who leave the services of the Company on retirement. As per the plan, retired employee and the spouse will be

covered till the age of 85 years and the dependent children till they attain the age of 25 years. In case of death of retired emplo�.

the spouse will be covcrc-d tiU the age of 85 years and chc dependent children till d,cy attain the age of 25 years. The pbn is not

funded by the Company.

The following tables summarise the components of net benefit expense recognised ia the st1tement of profit or loss and the funded

stnus and amounts recognised in the balance sheet for the respective plans:

Net employee benefits expense (recognized in employee cost) for the year ended 
/INR fo lotlb} 

Gratuity 
Partiwl:ars 

31 Mar<h 2023 31 March 2022 

Current service cost 2.97 4.43 

Net interesl ct™. 3.15 3 .21 

Total 6.12 7.64 

(INR irl ICUh:il 

Post Retirement Medical Benefit Plan 
Part:icul:ars 

31 Maroh 2023 31 March 2022 

Current service cosl . . 

Net interest cost 4.28 '1_31 

Total 4.28 4.31 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

Amount recognised in other comprehensive income for the year ended 

Particulars 

Actuarial {g_a.inJ/ loss 
- changl! in financial assumptions 
- experience variance (i.e. Actual experierice vs assumptions) 

Total 

Particulars 

Re-mea!>-urcmenl (or Actuarial) (g.-in) / loss arising from: 
- change in demographic assumptions 
- change in financial assumptions 
- experience variance (i.e. Actual experien.ces. assumptions) 

Total 

Changes in the present value of the defined benefit obligation for the year ended 

Gratuity: 

Particulars 

Opening defined obligation 

Current service cost 

lntere� cost 

Re-measurement (or Actuarial) (gain}/ loss arising from: 
- chcmge in demographic assumptions 
- chcmge in nnancial asSumptions 
- experience varianc:e (i.e. Actual experiences assumptions) 

Benefits paid

Tran.srer in 

Tran.sf-er out 

Dt!fincd benefit obligation 

Provident Fund: 

Particulars 

Opening defined obhgation 

Current se.rvlce cost 

lnt.e.rest cost 

Contributions by Employee/ plan participants 

Benefits Paid out of funds 

Re"measurement (or ActuariaO (gain)/ Joss ar�ing from: 
- experience varianc:e 
- change in nnanc:ial asSumptions 

Setllements / transfer In 

Defined benefit obligation 

♦ 

'INRfrlloil»J 

Gratuity 

31 Marolt 20D 31 March 2022 

(0.1.8) (131) 

4.07 (10.41) 

3.89 (ll.n) 

(JNRiflltwbJ 

Post Retirement Medical Bendit Plan 

31 Mardi 2023 31 March 2022 

- 2.68 

(0.38) (1.52) 

(26.61) (10.23) 

(26-99) [9.07) 

(INR inlotluJ 

31 Mardi 2023 31 March 2022 

113.115 "17.53 

2.97 4.43 

3.15 3.21 

- -

(0.1.8) (131) 

oll.07 (10.41) 

- -

27.88 -

{55.16) -

26.18 43.45 

flNR Jnloths} 

31 Marcl,2023 31 March 2022 

12,25536 12,446.79 

40.65 182.74 

809.21 803.39 

1118.76 JIG4.25 

(2,532.06) (1,736.57) 

187.22 128.114 

(10.88) (65.26) 

15�.88 31.58 

11,054..14 12,255.36 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

Post Retirement Medical Benefit Plan: 

Particulars 

Opening defined obligation 
lnte1e!.1. cost 
Re-measoremenl (or Acluarial) (gain}/ loss arising from: 
- change in demographic assumptions 
- chan.ge in nn.mcial asSumptions 
- experience variance (i.e. Aclual tfxperiences assumptions} 

Defined bcnefitobtig:ation 

Changes in the fair v.1lue of plan assets for the year ended 

Gratuity: 

Particulars 

Opening fair value of plan assets 
Interest income 
Return on plan assets (ex.duding amounts included in net interest e.ic:pense)- Othes Comprehensive Income 
Conlnbulion by Employer 
Benefits paid 
Transfer ln/(CM) 
Transferred lo disconttnued operations 

Co.sing fair value of plan assets-

31 Maroh 2023 

59.08 

4.28 

-

(0.38) 
(26.61.) 

36.37 

31 Mardi 2023 

-

-

-

-

-

82.45 
-

82.45 

(INR Jnlottrs} 

31 March 2022 

63.84 

4.31 

268 

(1.52) 
(10.23) 

59.08 

31 March 2022 

-

-

-

-

-

-

-

-

TheCompany(Continued operations)cxpectsto contribute INR Nil (31 March 2022 : INR Nil) to gratuity fund in the nextfinancial ycar. 

Provident Fund: 
flNR Jn lothsJ 

Particulars 31 Maroh 2023 31 March 2022 

Opening fair value or plan as�ts 12,387.95 12.564.23 

lnte1e� income- &17.99 810.92 

Return on plan assets (exduding amounts induded in Ml intere'1 expensej - Other Comprehensive Income 76.24 153.81 
Emplover Contribution 36.17 1.70.96 

Plan participants/ Emp� contribution 1<18.76 464.25 

Benefits paid (2,53206) (1,73657) 
SeUlements/Transl'er In 136.416 (44.65) 

Closing fair value ot plan assets 11,071.51 12,387.95 

The Company expects to contribute INR 17.37 lakhs (31 March 2022 : INR 201.01) to provident fund trust in the next financial year. 

Gratuity: 
(INR fo lollb} 

Part:icul:ars 31 Mar<h 2023 31 March 2022 

lnvestmenl with insuter (Life lnstJtance Corporation or India} 8245 -

Provident Fund (Managed Through Trust) /INR fo loltb} 

Particulars 31 Maroh 2023 31 March 2022 

Equities and related inve.s:Lments 69751 557.29 

Other Government Securities 4,860.39 5,645.93 
Other' Oebl lnstru:menu 4,151.82 3,246.05 
Others l.36L79 2,938.68 

The overall expected rate of return is determined based on the market prices prevailing at that date, appricable tothe yearoverwhich the 
obligation is to be settled. These rates are diffcrcndrom the actual rate of re tum during the current year . 
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Investment pattern in plan assets: 
(JNRfoloiJb} 

Gratuity Provident fund 
Particulars 

31 March'2023 31 March 2022 31 Mardi 2023 31 March 2022 

Funds managed by insurance companie:S 100% 100% °" °"' 

Funds managed by lru!>l °" °" 100% 100% 

The principal 3Ssumptions used in det ermining benefit obligation for the Company's plans are shown be.low: 

Gratuity Provident fund 
Post Retirement Medical 

Particulars Benefit Ptan 

31 Maroh 2023 31 March 2022 31 March 2023 31 March 2022 31 Maroh 2023 31 March 2022 

Oiscounl r.ite (in%) 7.45% 7.251' 7.45% 7.25% 7.45% 7.25% 

Salary Escalation {In%) 8" ror nm 2 8% for first 2 - - - -

ye:ac:s and 6.S'Xt yearS and G.S"-

thereafter I.hereafter 

Mortality Rate (in %){Upl0 Normal -100\Xi 100% 100% 100% 100%of1ALM 1000ft or IAlM 
Retirement Ate) 2012-14 2011-14 

Mortality Rate (in %)(Above Normal N.A. NA NA N.A. 90%oruc 90% oruc 
Retirement Ate) 96-98 mod ull 96--98 mod ull. 

Wilhdrawal rate (per annum) 1,l.c3% 1%-3% 1%-3% 1%-3% 

A quantitative sensttivity analysis for significant assumption forthe Company are as.shown below: 

Gratuity Plan 

31Mam12023 31 March 2023 31 Ma,d, 2023 
Assumptions 

Discount rate Fut11re salary increases Attrition rate 

Sensitivity Leve I !%increase l.%decruase. !%increase l" decrease SO?iiincre.ase SO'Xt decrease 
of attrition of att rition 

ra.te rail! 

Impact on defined (HO) 2.76 2.7S (2..13) 0.08 (0.10) 
be.neOt obh,gation 

31Mardi2022 n March 2022. 31 March 2022. 
Assumptions 

Oi:scount rate Fut:ure salary increases Attrition rate 

Sensitivity Level 1% Increase l'Jir.decrease 1% increase 1 % d<!crease So,f, increase 50% d<!crease 
of at1rition or· attrition 

rate rale 

Impact on defined {3.SOJ 3.94 3.92 (3.55) o.os (0.08) 
benefit obh.gation 

A quantitative sensitivity analysis forsignificant assumption for the Company are as shown below: 

Provident Fund 

Assumption:s 

SensitMly le�I 

Impact on defined benefit obl�Lion 

- -

(INR inlotlnJ 

31 Mardi 2023 

Mortality rate {in ,C,, 

10% increase 10'.lf..decrease 
of mortahly or morlatitv 

rat.e rail! 

0.00 ( 0 .01) 

(INR Jnlotre.J 

31March20U 

Mortality rate (tn ", 

JQ,r, increase 10% decrease 
or mortalitv of mortality 

rale rate 

(0.01) (0.02) 

(INR Jn lot�/ 

31 March 2023 

lntttest Rate Guarantee 

272.34 

1 'Xi decreilSI':'. 

(133.43) 
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/JNRinlottu.J 

,31 March 2022-
Assumptions 

Interest Rate Guarantee 

Sensitivity Level 1%1ncrease 1%decrE!!ase 

Impact. on defined benefit obligation 323.33 (159.15) 

Post Retirement Medical Benefit Plan 
(JNRfoltwb} 

31 Mard, 2023 31.March 2023 
Assumptions 

Discount rate Mortality rate (In "l 

Sensitivity Level l � increase !"decrease 1°" increase of 10% decre� of 

mortality ra le mortality rate. 

Impact on defined benefit obligation (2.14) 2.25 (1.03) J.01

(INRfrlloil»J 

31 March 2022 31 March 2022 
Assumptions 

Oisc.ount rate Mortality rate (in%) 

SensitMly le�I l'Xlincrease 1.'Jf>decrea!>e 10'6 increase or 10% decrease of 
rnurtality rate mortality rate 

Impact on defined benefit obligation (3.46) 3.67 (1.&6) 1.66 

The sensitivity analyses above have been determined based on a method that extrapolates the impact on ddined benefit obligation as a 

result of reasonable changes in key assumptions occurring at the end of the reporting period. The sensitivity analyses are based on a 
change in J signrfiCJnt assumption, keeping all other assumptions constant. The sensitivity analyses may not be representative of an 

actual change in the defined benefit obligation as it is untikely that changes in assumptions would occur in isolation from one another. 

Maturity Profile of Defined benefit obligation: 

Expected cash flows over the next(valued on uncflSCounted basis): (JNRfoltJkmJ 

Gratuity Post Retirement Medical Benefit Plan 
Particulars 

31 Mard, 2023 31 March 2022 31 Mardi 2023 31 March 2022 

Within lhe next 12 months ( nexl annual reportinc period) 2.29 2.30 3.90 6.10 
Be.twtten 1 and 5 years 3.98 5.29 13.98 21.88 
Be.tween S and 10 years 13.62 34.'17 13.30 21.48 

Beyond 10 years U30 47.SJ 1354 ,3.81 

The average duration of the defined benefit plan obligation at the end of the reporting period is 6-l0ycars (31 March 2022 ,6-9ycars). 

36. Commltmentsandcontlngendes

I 

A. Contingent liabilities:

Claims against the Company not acknowledged as debts

Demand.$/ Claims from Government Authortries 

(A) Demands from lncome Tax Authorities

;) Demands in respect of assessment year 2012-13 for disaUowances ma Inly on account of toss on
sale of fertiliser bonds for which an appe:alis pending wilh ITAT 

iQ Demands in respect of assessment year 2013-1"1 for disaUowances u/s 14A on account of

expenditure for- earning eirempl inoome ror whith an appeal is pending with ITAL 
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tlNR in ICUlnl 

31 MarclJ 2023 31 March 2022 

iii) Demands in respect of assessment year 2014-15 for dfsallowances u/s 14A on aca:iunt of 292.2D 292.20 

iv) Demands in respect or assessment year 201&-l 7 for di.satlowances u/s 14.A on account or 
expenditure for earning- exempt income for which an appeal is pending with fTJ\T. 
expenditure ro, earning exempt income, depredation on Goodwill and unrealised exchange 1,505.87 1.505.87 
loss for whldl an appeal rs pending with err iAppeals) 

v) Demands in respect or assessment year 2017-18 ror disatlowances u/s 14A on account or 1,433.95 1,433.95 
expenditure for earning eM?mpt income. depreciation on Goodwill .1nd unrealised ex.change loss 
for which an appeal is pending with CIT tAppeaJs) 

vi} Demand in respect or assessment.year 201�19 for disaUowances of depreciation on Goodwill 12-95 12.95 
and claim u/s USJB(2C) 

vii} Income-tax advance to Zuari GlobaJ Limited againslearlier yea I'$ demand pertains lo Fertiliser S22-16 522.16 
Bu:sille$s in relation to Oemerger happened in financial year 20ll-12 

(Bl Demands from SaJes Tax and Other Authorities 

1) Exparte Order received from Commerc:ial Tax Oepartment Lucknow, UP ror the month or May 2016 - 14.3'1 

to July 2016, Sept.ember 2016, October 2016 and December 201G, remanded back Lo 
assessing officer. 

ii} Penally order received for delay in paymenl or tax rrom Commercial Tax Oepartmenl Luc.know, UP - 9.23 
l0Wc1rd$ financial year 2016-17. remanded back Lo assessing oCficer. 

iii) Demand notice from Commercial Tax Oepartmenl., Jaipur towards Exc.-ess Input Tax Creidjt availed - 32.10 
for the periods 20ll-12 and 2013--14 in respect or Company 

iv) Demand Notice from commercial tax departmenl MeeruL UP towards Anand.ii year 2009-10 2.78 52.76 

v) Demand Notk.c from commercial Lax departmenl Meerut, UP towards financi".d year 2013-14 on 16.40 lGAO 

account of tax. rate difference 

vi) Demand Notice from commercial tax departmenl Telangana towards S horl ITC reversal on - 8.85 
stock transfers

vii} Exparte Order received from Commercial Ta,c. Department , UP for the year 2016-17. Remamied - 67.00 
back to assessing office/ vide or der no. 276,2n dated 21st April 2022. 

Yiii) Demaod Notice from CommefCial Tax Departmenl, Maharashtra towards suppression of sale. 29036 257.88 
disallowance of ITC on purchases for the. year 2016--17 

ot) Dem.and NoUcl! from Commercialiax Deparlment, Maharashtra lOwards non submission of - 7.62 
supporting documents lo, F form ror lhe year 201&.17 

x) Dem.and NoUce from Commercial iax Deparlment, Mahara.shlra lOwards suppression of sale, 1527 15.27 
disallowance of ITC on pwdiases & non submiss.ion of supporting documents for F fom, foe- the 
year 10.17-11

,ti) Demand Notice £rom Commercial Tax Deparlrnent. ClcUsha towards non submis.sion or supporling - 2.09 
doaJmenls for F Form for the year 2016-17 

Xl1) Demand Notice from Comme<cial Tax Department, Meerul, UP towards tax on subsidy for the 29.76 -

year 2014-15 

II Other dahns against the Company not acknowledged as debts• 

i} da-ims acainsl the Company not acknow�dged as debts 1,386.06 100.01 

• B4M!d on d�m, wilh l� � ftivou� det.i,ici,i� in �a, a� leg.if opnio.)M �ker, by t.he.Cotnp::i,ny, lhtt. m�m�nt � nc.t e,;prrt��irm lu suo:t!'i:d ,ll)cf htna!, 
no pruv� lt.M: llgifiinlol b c:i:,n!Jdef� nc<ld!,,;lrf. 

IU Contigent Liabilities transferred to Paradeep Phosphates Ud. as a part of BTA. 

i) Demand Notice from commercial tax department Go.i towards non-registration under Goa Green Ccss Ac.t, 2013 
a-. being importer of natural gas-

ii) Demand notice from CGST. Goa oo accounl of GST rerund on services under inverted duty structu,e from July 2017 

to March 2018 towards financial year 2017-18 

iu} lntere!.1. appropriation on Demand raised by CGST, Goa on account of GST refund on services under inverted duty 
.structure. from Juty 2017 lo March 2018 towards financial ye,ar 201-7-18 

tv} Demand notice from GST department, Gujarat towards recovery of refund issued erroneoustv ror the month of 
Aug,Jst 2017 

4,29L34 

2,767.33 

756.26 

492.'19 
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8. 

v )  Demand notice from Cusloms deparlmen� Mumbai towards non e:ligibHity of exemption under notification 
no. O,,jOG-CE dl 1 Man::h 2006 (as amended by notiOcation no. 4/2011--CE dL 1 March 20ll} towards Counler--Vading 
Ouly(CVD) ror lhe imports al Navasheva port for lhe per;od 24 March 2011 to 2 O�mber"20U. 
Appeal fired wilh West Zonal Branch of the Customs, Excise and Service Tax Appell.fte Tribunal al Mumbai. 

vij Demand notice from Customs Oepart.menl, Chennai towards denial of import of MOP at concession.al rate of duty 
for the period 1 Apnl 2001 to 28 February 2006. The Company has. filed appeal with South Regiooa.l branch or the. 
Customs. Excise and Service Tax Appellate Tribunal at Bangalore. 

vii} Demand notice from Cusloms Department, Chennai towards denial of import of MOP al concessional rale of duty 
for the period 2002-03 and 2003-QII. Appl'!al filed with south Regional branch or the Customs, Excise and Service 
Tait Appellate Tribunal at Bangak,re. 

viii) Customs Duty Differential on finalised Bill of Entries-Dharamatar Port-Order by Oeaputy Commissioner of Customs(P) 
Alibaug Division 

ix) Demand from Oirectorale of Rew.nue lntellig(!nce tow.u-ds wrongful av.iifmenl of exemption notification bcl.sed 
on SEIS saips

x) Demand for wrongful availment of Transitional credit in the stale of West Bengal

Financial guarantees: 

31 Mardi 2023 

Aggregate amount or guarantees is.sued by the banks to vatious Government Authorities and Others•• U6.00 

26.10 

284.711 

148.28 

7L02 

1'10.52 

31 March 2022 

69S.U 

•·• fbn.k gu.arin!!dof 1NR126..001lkh,, Cll M!lrd1 201.2 : INR 69.S.U Wk�) art st<cull.'d tw a 100%ca:.h murg.;n_ £bid( gWf � lndlldt!s .lmOunl �lalt!d 10 lfti.e0ntinucd bpl:f'.:,,,"lion CRdet: Nole J lJ.

C. CommR:ments:

Estimated amount of contracts remaining lo be �uled on capital acCOU.nl not provkfed ror {nt.'-t of advancesU, 

37. Related party transactions

31 Mardi 2023 

33<'20 

/INR fo lollb} 

31 March 2022 

4,006.60 

In accordance with the rcqujrc.mcnts of Ind AS• 24 'Related Party Disclosures', names of the related parties, related party rc.lationship�
transactions and outstanding balances including commitments where control exits and with whom trans.>ctions have taken place during
reported periods are:

(i) Subsidiaries oftheCompany

1) Mangalore Chemicals and Fertilisers Limited

2) Adven12Trading DMCC (Under liquidation)

3) Zuari Farmhub Umited(Zfl.)

(Ii) Joint ventures of the Company 

1) Zuari Ma roe Phosphates Private Limited

2) Paradecp Phosphates Limited (PPL)-Subsidiary of Zuari Ma roe Phosphates Private limited

(iii) Kev Management Personnel of the C.ompany

1) Mr.Saroj KumarPo.ddar•Chairman� Non�Executivc Director

2) Mr. Nitin M K.;ntak-ExecutiveDirector

3) Mr. N. Surcsh Krishnan• Non-Executive Director (Upto 29October2022)

4) Mr. Akshay Poddar-Non-Executive Director

S} Mr. Marco Wadia -Independent Dircctor(Upto31 March 2022)

6) Mr. Oipankar Chattcrji-lndepcndcmDircctor

7) Mr. LM.Chandrasekaran • Independent Director (Upto U June 2022)

8) Ms. Reena Suraiya -lndependcntDirector(w.e.f. 24 June 2021)

9) Mr. Amandeep-lndepcndentDircctor (w.e.f. 29 May 2022)
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SI. 

No. 

1 

2 

3 

10) Mr. Sanfeev L;iil -lndepcndentDirector(w.c.1.01 September 2022)

11) Mr. AtharShahab-Non Executive Oircctor(w.e.t. 05 November2022)

12) Mr. Raj Kumar Gupta-Chief Financial Officer(upto lOJune 2022)

13) Mr. Manish Malik ·Chief Financial Officcr(w.e.f. 06 October 2022)

14) Mr. Vijayamahantcsh Khannur-Company Secretory (upto lOJune 2022)

15) Mr. Manoj Oere • CompanySecrct.Jry(w.e.f. 01 February 2023)

(iv) Parties having significant influence

1) Zuari Industries Limited (formerlyZuariGlobal limited)

2) Indian Furniture Products limited (IFPL}

3) Fane Furniture Products(lndia) Private Limited (Joint Venture of Zuari Global Limited)

4) Simon India Limited

5} Zuari Management Services Limited 

6) Zuart lnfraworld India Limited

7) Zuari Finscrvlimitcd

8} Zu.Jri Investments Limited

9) Go bind Sug;,r Mills Limited (Merged with Zuari Industries Ltd}

10) Zuari Indian Oil Tanking Private Limited (Joint Venture of Zuari Industries limited)

11) Advc.ntz Finance Private Limited

(vi) Details of Post Employment Benefit Plans manage<! through separate trusts(para 9 {b} (v) of Ind AS 24)

1) Zuari Industries limited Employee Provident Fund

2) Zaari Industries Limited Sc.niorStaffSupcrannuationFund

3) Zuari Industries Limited Non Managcmc.ntEmploycc.s Pension Fund

4) Zuari Industries Limited Gratuity Fund

FoUowingtransactions were carried out with related parties in the ordinary course of business for the year ended :• 

31Marcll2023 31 March 2022 

'Transaction details 
Enterprises 

Key 
Ent.efprises 

kiint II.wing Joint h.lving 
Subsidiaries 

V...tun'S Sienfficant 
M.lnagement Subsidiaries 

Ventures Significant 

Influence 
Penonnel 

Influence 

Expenses incurred on their behalf 
- Paradeep Phosphates Umiled . .502..36 - . - 15-1.76 -

- MangaJore Chemicals and . - - - 72.59 . -

Fertilize-rs limited 

- Zuari Indian Oil Tanking Private 0.04 . . 0.06 

Umil.ed 

- Zuari Industries limited . . - . . . 0.72 

- Zuari farmhub Limited 11.40 . - . 1S3.23 . -

Expenses incurred on our behalf 

- Paradeep Phosphates limited . 52.91 - - - . . 

- Zuari lndu� limited . . 2.ll . - - -

Service charges patd 

- Zuari Management Services . - 31.51 - - . 131.22 

Limited 

- Zuari Finserv Limited . . 11.52 . - . 24.35 

- Zuari Indian Oil Tankine Private . . - . . . 0.5:9 

Umiled

{INRinlottu} 

l(ey 
Management. 

Perso.nnel 

. 

. 

. 

-

. 

. 

-

. 

. 

-
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{INRinlottu} 

31Marcll2023 31 March 2022 

51. 
'Transaction dctails 

Enterprises 
Key 

Ern.erprises 
l(ey 

No. Subsidiaries 
Joint haoing 

M.lnagement Subsidiaries 
Joint having: 

Management. 
V...tun'S Signfficant 

Penonnel 
Ventures Sigr:iific:ant 

Perso.nnel 
Influence Influence· 

• Tolliog & Al&cd Senrice,{ott,e,- lnaxno 

- P"dradeep Phosphates limited - 6112.24 - - . 905.25 . . 

5 Transfer of employee benclits 
- P"oradeep Phosphates limited - 25.611 . - . 0.52 . . 

- Mangalore Chemicals and 103.TI . . . . . . . 

Fert.iliztH$ Limited 

- Zuari Jndusuies timil�d - . 30.51 - . . . . 

- Zuari Farmhub limited 104.55 - . - . 

6 Purchase of raw materials 
- Parodeep Phosphates Limited . 7,653.45 . - . 32,147.52 . . 

7 Sale of finished goods 

- P--.uadeep Phosphates limited - . . - . 19,613.07 . . 

- Zuari Farmhub limited. 2.•15.13 . . . 7,933.85 . . . 

8 Sale of Goa Fertilise:,. Plant 
- Paradeep Phosphates Umited . 1.68, 797.46 . . . . . . 

9 Sale af Raw Material 

- Pard.deep Phosphates limited . 3,503.4.9 . - . 5,67d.2., . . 

10 lntt'rest paid 
. P--oradeep Phosphates limited - 55.611 . - . . . . 

. Manga:lore Chemicals and 337.74 . . . 1.146.96 . . . 

Ferti1iz�rS limited (net or reversal 
of INR 405.75 lakhs (31 March 

2022: INR Nill) 

11 Interest income on loan/ deposit/ 
trade receivable 

- Adventz. Trading DMCC . . . . 25.99 . . . 

- Zuari farm hub Limited 1.61 - . - 362.25 . . . 

u Inter corporate deposits taken 
- Adventz Finance PriV3te limited . - 10,000.00 - . . . . 

13 Inter corporate deposits paid 
- Advent?. Finance Private limited . . 10�000.00 . . . . . 

u Jnleresl paid on Inter corporate 

deposits 
- Zuari Jndus;tries Urnited - . 4,500.00 - . . •,soo.oo . 

- Zuari Managemenl ServtceS Umiled . . 1,402.50 - . . 1,402.50 . 

- Adventz. An.ince Pnvate Limited . . 919.74 . . . 921.9-6 . 

J.S Re,nt paid 

- Zuari lndustries limited . . 2.31 . . . 22.91 . 

- Zuari lnfraworld India Limited . . . . . . 4.69 . 

- Advenu finance Private limited - - 14.91- - . . 58.92 . 

16 Rent recetvcd 
- Paradeep Phospllates Limited - 54.00 . - . . . . 
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{INRinlottu} 

31Marcll2023 31 March 2022 

51. 
'Transaction dctails 

Enterprises 
Key 

Ern.erprises 
l(ey 

No. Subsidiaries 
Joint haoing 

M.lnagement Subsidiaries 
Joint having: 

Management. 
V...tun'S Signfficant 

Penonnel 
Ventures Sigr:iific:ant 

Perso.nnel 
Influence Influence· 

17 Service Income 

- Zuari Farm.hub limited - - - - 17'1.00 . . . 

- Paradeep Phosphates-Umlted . 106.09 . . . . . . 

18 DMdend received 
. Ma.ngalore Chemicals and 76834 . . . 6'10_28 . . . 

FertilizerS Limited 

19 Investment in compulsory 
convertible debentures (CCD) 
- Zuari farm hub Limited . - . - 3S.000.00 . . . 

20 Advance received agains Business 
Transfer Agn?Cme:nt/land sale 

- P"dradeep Phosphates limited - 1,100.00 - - . 39,900.00 . . 

21 Contribution to gratuity fund . - 537 . . . 3.92 . 

22 Contribution to superannuation fund . . 24.86 . . . 916.1 . 

23 Contribution to provident fund - - 169.35 - . . 539.n . 

(including employees contribution) 

24 Contribution to contributory pensior . - 15.89 - . . 60.S& . 

fund (including t!mpl.oyc.es 
contribution) 

Terms and conditionsof tran.s.actions with related parties 

The transactions of sale and purchases with related parties arc mildc on terms equjvalent to those prevaUing in arm's length transactions. 

The outstanding balances at the year end of trading activities arc generally unsecured. Interest is charged as per terms of the. contract with 

the related parties which is at arm'sJc.ngth. The net outstanding baJance:s are settled generally in cash. 

There have been no guarantees provided or received for any related pany recc.ivablcs or payables. 

For the year ended 31 Man:h 2023. the Company has written off of Rs 343.99 lakhs (31 Marth 2022 : INR Nil ) loan(inc luding interest) 

given to subsidiary(AdventzTradingOMCC). 

Compensation of key management personnelofthe Company"• 

(INR irl ICUh:il 

31 Maroh 2023 31 March 2022 

Short.term empk,vt.>e benefits 106.02 183.24 

Retirement benefits 5.38 8.00 

Silting Fee 38.90 36.00 

Total compensation paid to key management.personnel 150.30 227.24 

•• 'TIie llmotn'lt dil.do� :.boYe tint lhe amounu. •�nb.ed during lhti r$Oll11'lg pciiud lt'bl!Ni tu key m.an;ig�tpttWMCI. k. lhe H:abilitie� fut lbti gr.Jlu.ity .IOO cu111pensated .oh-.encc is 
pn,ylded on ;111 -,a.u,1,bl b.u6 Jo, I.he Comp.-..,-� lt wllOlrc, lhe.1mount pert.tining LO the hy managemmlpcr..0llndh nuc a:o.cetetin.1ble and therdote m,t lfdudcd aboYc. 

ff lndude-. .:1mw:ntrd.ilted l0 db.t:ur!lloucd op�.1liom (Ade, Note 111 
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Balance Outstanding as on:# 

31 Man;h 2023 

SL 
'Particulars 

No. Joim 
Subsidiaties 

Venn,res 

1 Loan given: 

- Advenb: Tr.iding DMCC - -

2 Trade payables: 
- Mangalore Chemicals and 8,051.85 -

Fertilizers Umil:ed 
. P--.uadeep Phosphates UmltOO . 3,760.42 

- Zuari Jndus;tries timit�d - -

- Zuari Anserv Limited . . 

- Zuari Management Services limited . -

- Zuari tnfraworld I ndia Limited - -

- Adven t z  Finance Private Limited . -

3 lnt.ercst payable : 
. Mangak>re Chemicals-and 

Fertilizers Umil:ed �.300.l!I . 

. Paradeep Phosphates limited . 5S.6" 

- Zuari Jndus;tries limited - -

- Zuiiri Management Services limited . -

4 Trade rocclvable/ Other reaiva ble: 
. P-dradeep Phosphates limited - 1.434.89

- Zuari Farmhub Limited 16537 . 

- Zuari lndustries limited . -

5 Interest accrucd/rec-eived on loan/ 
deposit/ trade recclvablc: 

- Adventz Trading OMCC . -

- Zuari farmhub Limited L61 -

6 Capital advance ; 
- Para-deep Phosphates Limited - 1,100.00 

7 Security deposits given : 

- Zuari lnfrawortd India L imited . . 

8 Advance given for income tax 

liabUity: 

- Zuari Industries limited . -

9 Advance to Employee 

- Mc. Sunil Sethy . . 

10 Inter corporate dt-poRts 
- Zuari Industries limited . . 

- Zuari Manacement Services limited . . 

- Advent2 Finance Private Limited - -

u Advance from customcrs/othcn: 

- Mangak>re Olemicab and 

ert i lirets Limited - -

- Paradeep Phosphates limited . . 

12 Trade deposit r«eived: 

- Go.bind Sugar Mills Limited - -

13 Gratuity fund ha.lance : . . 

14 Provident fund balance• : - -

•lnc.fu.tle. Jmuunl COlflfiln.med by Zu.lri lnduwi� Umile!d (n:IJted µ.,tty c,I lhc Cbmp.,i,yt. 

Uindo<les lltl'OOlll rel.:.red 11) dl",c;on.t.in:u,ed Ope.ttkn� (Rt.lerNCIU' 31J 
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Entrrprises 

h.Mnc 

5icluficant 
Influence 

-

-

. 

-

7.75 

333 
-

-

. 

. 

-

-

-

. 

21.91 

. 

-

-

-

S22-15 

-

30,000.00 

.9,350.00 

10,000.00 

-

. 

-

1,207.07 

1.l,™9.07 

31 March 2022 

l(ey 
Enterprises 

Joint having 
Management Subsidiaries 

Ventures Significant 
Personnel 

lnfloence 

- 199.12 - -

- 8,030.90 - . 

. . 70,367.99 . 

. . . 105.27 

. - . 1-73

. - . 19.85 
- . . S .06 
- 10.73 

. 3,962.46 . -

. - 2,36-1.29 . 

. . . 865.9,1 
- . . 297.23 

. . . . 

. 3,415.18 . -

. 

. 113.U . . 

. 348.14 . . 

-

. - . 293.3 

. . . S22.15 

81.00 . . -

. - . 30,000.00 

. - . 9.,3.50.00 

. 10,000.00 

. 1,980.00 . . 

. - 39,900.00 -

- - . 0.50 

. . . 1,272.3.l 

- - . 12,387.9S 

/INR fo loltb} 

Key 

Management 
Personnel 

-

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

81.00 

. 

. 

. 

. 

. 

. 

. 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

38. Segment Information

Information regarding primary segment reporting as per Ind AS-108

The Company is engaged in the business of manufacturing, trading and marketing of chemical fertilize.rs and fertilizer products which

according to the management,-is considered as the onlybusiness segment.

Accordingly, no separate segmental information ha.s been provided herein.

Geographical segments 

The Company operates in India and therefore c.atcrs to the needs of the domestic market.. Therefore, there is ontv ornc geographic.al

segment and hence, geographical segment information is not requjrcd to be disclosed.

Revenue from single cu.stomeri.e. subsidy income from Govcmmcnt oflndia amounted to INR 27,412.64 k,khs {31 March 2022 : INR

1,75,542. 74 lakhs) arising from sales in the fertilize rs segment, Including discontinued operations oflNR 20,662.36lakhs (3.1 March 2022 :
INR 1,73,143341akhs(ReferNote 31)).

39. FairValuesll

The Set out below, is� comparison by class of the carrying amounts and fair value of the Company's financial instrumc:nts, other than

those with carrying amounts tha1Jrc rcasonablcapproximations of fair values:
(INR irl ICUh:il 

Carrying value fair valllt': 
Particulars 

31 March 2023 31 March 2022 31 March 2023 31 March 2022 

Finandalassets 

Investments: 

lnves:Lmenl in quoted equily !ihare al FVTOCI llSS.72 1,4"2.71 45S.72 1,442.71 

lnves:Lmenl in unquoted equity share al fVTOCI 5,537.00 2,764.80 s.S31.00 2,76'1.80 

Othen: 

loans and advances to related parties and intecrest thereon - 312.23 - 312.23 

Ernploytoe loans and Interest thereon - 24.26 - 24.26 

Security deposits 61.42 309.01 61..42 309.01 

Other financial assets 1,914.70 436.95 1,914.70 "136.95 

7,968.84 5,289.97 7,968.84 S.2&9.96 

Financial Uabilities 

Borrowings 

long term borrowings 20,850.00 &1,680.97 20.850.00 G<l,G80.97 

Short term borrowings 44,786.60 59,656.18 44.786.60 59,656 .18 

Others: 

Other financial liabilities 5,658.71 22,623.38 5,658.71 22,623.38 

Total financial liabilities 71,295.31 1,46,960.S3 n,29s.n 1,46,96053 

The management assessed that cash and cash equivalents, trade receivables and trade payables approximate their carrying amounts 

largctyduc to the short•tcrm maturities of these instruments. 

Borrowings Jre primarily Indian domestic long•tcrm rupee lo.ans wherein intc.rest rates are Jinked to benchmark ratcs.(Marginal Cost of 
lending Rates/ Prime lending Rates) of respective tenders. These benchmark rates arc determined based on cost offundsofthc lenders

., 

as well olS, market rates. The benchmark rates arc periodic.ally revised by the lenders to rcAcct prevalent market conditions. Accordjngtv. 
effective cost of debt for Borrowings at any point of time is in line with the prevalent market rates. Due to these reasons, management isof 

the opinion thatthcycan achieve refinancing, if required, at similar oost of debt, as current effective interest ratc-s. Hence, the discounting 
rate for caltulating the fair value of Borrowings has been taken in line witti the current cost of debt. 

The fair value of the financial assets and li.ibilitics is indudcd Jt the amount at which the instrument coold be exchanged in a current 

trans.action between willing partic;s, other than in a forc.ed or liquidation sale. 

ForfinanciaJ Jsscts and liabilities that arc measured .it fairv.1luc. the carrying amounts arc cquaf to the f-Jir values. 

ffot lhc ye.are:nded 31M,m:h 2022. bal� lndude:\ 1t!LatJ:od IO dbcorilinued open,lloru. t Rclc, Ni:,tc l l)" 

♦ Annual Report 2022-23



CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

The following methods and assumptions were used to estimate the fair values: 

{i) Security deposits/ Employc-c loans e The fuir value of security deposits/ employee loans approximates the carrying value and 

h.cncc, the valuation tc-chnique and inputs have not been given. 

(ii) The fair values of the unquoted equity shares have been estimated using a OCF modcL The �luation requires management to

make certain assumptions about the model inputs, induding forecast ca.sh nows, discount rate, credit risk omd volatility. The

probabilities of the various cstimJtes within the range can be reasonably assessed and are used in management's estimate of fair

value for these unquoted equity investments.

(iii) The fair values of the remainf ng FVTOCI financial assets are derived from quoted market prices in active markets.

The significant unobservable inputs used in the fair value mea.surement categorised within Level 3 of the fairvalue hierarchy together with 

� quantitative sensitivity analysis arc as shown below: 

Valuation 
Significant Range 

technique 
unobservable (w,eigl,ted Sensitivity of the input to fair value 

inputs average) 

As on 31 March 2023 WAC.Cand WACC 18.041' Increase. in WACC and decrease in CTGR by 0.50% would resull 

Investment in Unquoted equity DCF Method L.oogTenn &LTGR in decease in fair value by INR 25.92 lakhs and Oetrease in 
sha(e of 1ndian Potash Limited Growl Rate 4 .00% WACC and increase in LTGR by O.SO:X. woukr result in increase 

in fair value by INR 27.36 lakh.s respectively. 

As on 31 March 2022 DCFMelhod WACCand WACC 14.10% lncrt?a.se In WACC and decrea!>-ein LTGR byO.S°"would result 

Investment in Unquoted equity long Term &LTGR in decrease in fair value by INR 56.16 lakhs and Decrease in 

share of Jndian Potash Umil:ed Growth Rate 4.00% WACC and increase In LTGR by a.sax. would result In increase 
(LTGR) in fair valu� by lNR S0.110 lakhs respectively. 

Reconciliation of fair value measurement of unquoted equity shares classified as FVTOCI assets; 
/INR fo loltb} 

As at 31 March 2021 

Re--measurement gain re<.-ognised in OCI 

Purchases 

sales 

As at 31 March 2022 

R e- -measurement loss recognised in oa 

Purchases 

sales 

As at 31 March 2023 

40_ Fair value measurements # 

{i) Financial instruments bycategory 

Financial assets 

Investments-

Investment in quoted equity share al FVTOO 

Investment in uoquoted equity sllare at FvrOO 

loans and inleresl thereon 

Security depo�i� 
Trade tec.eivables 

Cash and cash equivalents 

Bank balances other than .1bove 

Other financial a$SelS 

Total Financial assets 

Annual Report 2022-23 

nMarch2023 

fVTPL FVTOCI 

- 4S5.n

. 5,537.00 

. -

- -

- .

- -

- -

- -

. 5,992.72 

692.6" 

2,072.16 

-

-

2,764.80 

2,772.20 

-

-

5,537.00 

31 March 2022 

Amortised 
FVTPt. FVTOO 

Amortised 

cost cost 

. - 1,4.112.71 -

. - 2,764.80 -

. - - 336.�9 

61-42 - - 309.01 
�.294.42 - - 54;891.93 

921.96 - - 562.20 

2.1.1.33 - - 6.408.37 

1,853.28 - - 436.95 

7,342..41 - 4,207.51 62,944.95 

♦



CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

Financial liabilities 
Borrowings - 65,636.60 -

Trade payables - - 17,310.30 -

Pcf'{dble for capital goods - - 30.'.39 -

Others - - s,627.n -

Total flnancial liabilities - - 88,605.61 -

(ii) Fair value hierarchy

The following table provides the fuir value measurement hierarchy of the CompanYs assets and liabilities.

Quantitative disclosures fair value measurement hierarchy for assets as at31 March 2023 :

Fair value measurement using 

Oateof Quowd prkes in 
Significant 

Partku:lars Total observable 
Valua·tion active markm 

inputs 

(Lcvcl 1} (Lcvol 2) 

Assets mt!asured at fai.r value: 

Investment in quoted equity share al FVTOCI 31 March 2023 '155.72 �ss_n -

Investment in unquot(?d equity share at FVlOCI 31 March 2023 5,537.00 - -

Assets for which fair values a.re disdoscd 
Other Onancial as.sels 31 March 2023 1.914.70 - 1.914-70 

There have been no uansfcrs between level 1
1 

level 2 and level 3 durrng the year. 

Quantitative disclosures fair value measurement hierarchy for liabilities as at 31 March 2023 : 

Fair value measurement using 

Date of Quoted prices in Particulars 
T-1 

Valua·tion active markets 

(level 1) 

Liabilities for which fair values are disclosed 

tong term borrowints 31 March 2023 20,850.00 . 

Short Lenn borrowings 31 March 2023 44.786..60 . 

Other 0naotial liabilities: 31 March 2023 5.658.71 . 

There have been no transfers between level 1, level 2 and level 3 during the year. 

Quantitative disclosures fuir v.Jlue measurement hierarchy for assets as at 31 March 2022 : 

Significant 
observable 

inputs 

(level 2) 

20.BS0.OO 

44,786.60 

5,658.71 

Fatr value measurement using 

Date of Quoted prices in 
Significant 

Par&ulars Tot.JI observable 
Valuation active markt!ts 

inputs 

(l•vel 1) (leYol21 

Assets measured at fair value: 

lnveslment in quoted equity share al FVTOCI 31 March 20ll 1.M2-71 1.442.71 . 

lnveslment in unquoted equity share at FVTOC1 31 March 20ll 2,764.80 - . 

Assets for which fair vatues are disclosed 

loans and advances to relaled parties and lnte(esl thereon 31 March 20ll 312.23 - 312.23 

Employee loans and Interest I.hereon 31 March 20ll 24.26 - 24�26 

Security deposits 31 March 20ll 309.01 - 309.01 

Other 0nancial as.sels 31 March 20ll 436.95 - 436.95 

- 1,24.337.15 
- 1.38.682.88 
- 29.50 

- 22,593.88 

. 2,85,643.40 

Significant 
unobservable 

inputs 

(L..,.,13} 

-

5,537.00 

. 

5',gnificant 
unobservable 

inputs 

(level 3) 

. 

. 

. 

'INRfrlloil»J 

Significant 

unobservable 

Inputs 

(Lewi 3} 

. 

2
176".80 

. 

. 

. 

. 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

There have been no transfers between levcl 1, level 2 and level 3 during the year. 
Quantitative disclosures fair value measurement hierarchy for liabilities as at 31 March 2022 : 

Fair valui:- measurement using 

Date of-Partkulars Total Valu.rtion 

Liabilities for which fair values are disclosed 
long term bonowin.gs 31 Marth 2022 64,680..97 
5hofl term bo1Towings 31 March 2022 59,656.18 
Other financial liabilities 31 Match 2022 22,623.38 

There have been no transfers between level 1, lcvcJ 2 and level 3 during the year. 
flncll.ldt:s amounL relalt'd t:O di5c:oflllooed oper•lie,n:. (Refer Nole J l> 

41- Ananclal risk management objeeti1tes and policiM I

Quoted prices in Significant
observable 

active markets 
inputs 

{Level 1) (Lewel 2) 

- 64,680.97
. 59,656.18 
- 22,62338

/INR fo loltb} 

5",gnificant 
unobservable 

inputs 

(level 3} 

-

. 
-

The Companv�s ·principal financial liabitrtic.s, other than derivatives, comprise loans and borrowings,. trade and other payables. The main
purpose of these financial liabihtie.s is to finance the Company's ope-rations. The Company's principal financial assets-include loans, trade
and other receivables, and cash and cash equivalents that derive directly from its operations. The Company also holds investments and
enters into derivative transactions. The Company is exposed to market risk, credit risk and riquidity risk. The Company's senior
managementoversccs the managementof thcse risks.
The Company's risk management is carried out by a treasury depanmcnt under policies approved by the Board or directors ot the
Company. The treasury department identifie·s, evaluates and hedges financial risks in dose co-,opcration with the Company's operating
units. The Board of directors (Committee of directors for Banking and Finance) provides written principles for overall risk management, as
well as policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments
and non..dcrivativc financial instruments, and investment of excess liquicfity4 

Market risk
Market risk is the risk that the fuirvaluc of future cash tlows of a financial instrument wiU fluctuate because of changes in m.arke.t prices.
Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as commoditv risk.. Financial
instruments affected by market risk indudc borrowings, investments and derivative financial instruments.
The sensitivity anaJysis in thefoUowing.sections relate to the po,5rtion .lSat 31 March 2023 and 31 March 2022.
The sensrrivity analysis have been prc-parerl on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt
and derivatives and the proportion of-financial instrumems in foreign currencies arc all constant
The. omalysis exclude ihe impact of movements in market variables on.: the carrying values of gratuity and other post retirement
obligations, provisions, and other non-firsanciat as.sets.
The foUowing assumptions have been made in calculating the scnsrtivity anafys�:
� The sensitivity of the relevant profit or los.s item is the effect of the assumcrl changes in respective market risks. This is based on the
financial as:s.cts and financial liabilities held at 31 March 2023 and 31 March 2022
a) Interest rate risk

Interest rate ris'kis the risk that the fairvalue or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates.
lnterest rate sensitivity
The following tabte demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and
borrowings affected. Wflh all other variables held constant,. the Company's profit before tax.is affuctcd through the impact on floating
rate borrowings, as follows:

{INRinlottuJ 

lnacase/ cfecre,1se Eifert on 
Particulars in basis points profit be.fore tu 

For the year ended 31 March 2023 
INR BonowingS 158 (371.18) 
rNR Borrowings -50 371.18 
For the year ended 31 March 20U 
INR Borrowings +50 (247.06) 
INR Borrowings .50 247.06 

The assumed movement in b.1sis points for the interest rate SC<1sitivity analysis is based on the currently observable market envi

ro♦ Annual Report 2022-23 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

b) Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign
exchange rates. The Company uses foreign exchange forward contrac.ts to manage its trangctlon exposures. The fa reign exchange

forward contracts are not designated as cash flow hedges and are entered into for periods consistent with foreign a.arr ency exposure of

the underlying transactions,gencralty from one to 7 months.

Foreign currency sensitivity
The. following tables demonstrate-the .scnsltivity·to a reasonably possible change. in exchange rates ot various currencies with INR, with

JU other variables hcJd constant.. The impact on the.Company's profit be.fore taxis due to changes in the fuirvaluc of monetary assets

and liabilities includingnon�designatcd foreign currency derivatives.

For the year ended 31 March 2023
(INRfrl/oih/,J 

Partkiulars 
Change in foreign Elfu<ton 

currency rate. prof'itOOfo.re ux. 

USO --t5'6 . 

·5% . 

for the ye.1r endcd31 March 2022 (INRinlottuJ 

Change in foreign Eifert on 
Particulars 

currency rate profit be.fore tu 

USO +5" (1,212.08) 
.s,x 1,212.08 

c) Commodity price risk 
{i} The Company's operating activities require the ongoing purchase of natural gas. Natural gas being an international commodhy is

subj.cct to price fluctuation on account of the change in the crude oil prices� demand supply pattern of natural g;.11s and exchange
rate fluctuations. The Company is notJffcctcd by the pricc volatil'ity of the natural gas as under the Urea pricing formula the cost
of natural gas is pass through if the consumption of natural g'as is with in the permissible norm for manufacturing of Urea.
However Natural Gas consumption is related to discontinued oepration.

(ii) The Company deals in purchase of importcd fcrtJ1isers (i.e. OAP and MOP), which are imported by the Company and sold in the
domestic market. The import prices of these goods are governed by international prices. There is a price and material avan.abifrt:y
risk, which may not be in fine to meet the domestic market requirement. The risk is also with domestic manuf..lcturcrs whose
costing is based on majorly imported raw materials and small valuc--add. However, a dynamic alignment of prorurc.ment to sales
and constant review of market conditions and competitors costing help in mffigating the impact. However Said imported
fertilise.rs arc pJrt of discontinued operations.

(iii) The Company .also deals in purchase. of imported raw materials (i.e. P205, Ammonia, Potash and Urea), which are imported by
the Company and used in the manufa-cturing of NPK. The import prices of these materials .ire governed by international prices.
There isa price and material iNailabifity risk. However Said imported forn1iscrs are part of discontinued operations.

Equity price risk 
The Company's listed c1nd non-listed equity securities are susceptible to m.:irkct price risk arising from unccrrainties about future values of 
the investment.securities. The Company manages the equity price risk through diversification and by placing limits on indi'vidaJI and tot.JI 
equity instruments. Reports on the equity portfolio arc submitted to the Company's senior management on a regular basis.. The 
Companis Board of Directoi:s rcvicws and approves all equity investment decisions. 
At the reporting date, the exposure to unlisted equity securities at fair v.ilue was INR 5,537.00 lakhs {31 March 2022 : INR 2,764.80 lakhs). 
Sensitivity analyses of these. investments have been provided in Note 39. 
At the reporting date, the exposure to fisted equity securities at fuir value was INR 455. 72 lakhs (31 March 2022 : INR 1,442.71 lakhs). A 
decrease of5%onthe SSE market price could have an impact of approximately INR 22.79 lakhs(31 March 2022 :INR 72.14 lakhs)on the 
OCI or equity attributable to the Comparr.,. An increase of 5% in the value of the listed securities would also impact OC1 and equity. These 
changes would not have ancffccton profit or loss. 
Credit risk 
Credit risk is the risk that countcrparty will not meet its obligations under a financial instrume.nt or customer contract, leading to a 
financial loss. The Company is exposed to credjt risk from its operating activities {primariJy trade rcceivablc.s} and from its financing 

-A.,_
ctivities, including deposits with banks and financial institutions, foreign exchange transactions and other financial instruments. 

-y: 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

a) Trade receivables

The Company receivables can be classified into two categories, one is from the customers into the market and second one is from the 
Government in the form of subsidy. As fur as Government portion of receivables arc concerned, credit risk is nil. For market receivables
from the. customers, the Company extends credit to customers in normal course of business. The Company considers; factors such as
credit trade record in the market and past dealings for extension of credit to customer. The Company monitors the payment trade

record of the customer. Outstanding customer receivables arc regularly monitored. The Company evaluates the concentration of risk
with respect to trade receivables a.s low, as its customers arc locJtcd in several jurisdictions and operate in largely independent
markets. The Company has JI.so taken security deposits from its customers, which mitigate the credit risk to some extent The
maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets disdosed in Note 9. The
Company holds collateral as security for many of its customers. Ar 31 March 2023.2.61% (31 March 2022 : 5.45%) of the Company's
tTJdc recervablcs arc cove.red by coll.Jteral security. The Comp,my evaluates the concentration of risk with rc.spcctto tr.adc receivables
as low, as its customers are located in scveraJ geographic.JI areas and arc having longterm business rdationship with the Company.

An impairment analysis is performed at each reporting date using a provislon matrix to measure expc-ctcd credit.losses. The Company
adjusts the receipts from cu:stomcr on first in first out bas�s. The provision rates arc based on days past due for groupings of various
customer segments with similar loss patterns (i.e., by geographic.al region, product type, customer type and rating, and coverage by
letters of credit or other forms of credit insurance). The calculation reflects the probabijity•wcighted outcome, the time value of
money and reasonable and supportable information that is available at the. reporting date about past events, current conditions and
forecas.ts of future economic conditions. Gene.rally, trade receivables are writtcn·off if past due for more than five years and arc not
subject to enforcement activity. Security collaterals obtained by the Comp,my re.suited in a decrease in the ECL of INR 2.98 lakhs as at
31 March 2023 (31 March 2022 : INR 254.17 lakhs). During the year ended 31 March 2023, the Company had performed certain key
steps for recoverability of trade receivables indudlng but not limited to reconciliation with its customers, filing of legal cases with
customers, recoverability assessment of aged receivables and etc. Basis these steps taken by the management, tile Company i.s
carryingprovisionoflNR 40.48 lakhs(31 March 2022 : INR 1,826.61 lakhs) based on their best estimate.

Sc-tout below i.s the inform.ition about the credit risk exposure of the Company's trade receivables and contract asset using provision motrix: 

(INR inloklnJ 

Contract Asset <1 Yr 1·2Yr Z-3Yr 3-4 Yr 4•5Yr >5Yr G.randTo.tal 

ECl Rate 0.18% 3.24% 8.98% 18.65% 36.88% 100.()0% 

31 March 2023 Cstimat:ed tolal gross lclrrying amounl l.,219.93 - - - - 38.36 1,25&29 
at default 
EG.· simplffied approach 2.16 - - - - 3836 40.52 

Net carryin.g amount 1,211.n - - - . - 1,211.n 

31 March 2022 EQ Rate 0.89" 6.71" 15.52% 12.19" 31.32" 100.00% 

Estimated tolal g,oss carrying amounl l,7711.B:Z 75.77 791.78 3,573.34 1,992.06 1,689.00 9,89737 
at defu.ull 
ECl· simplified approach 15_7g 5.09 122.88 43S.68 623.8S 1,689.00 2,892.88 

Net ca:rryin.g a.mount 1,759.04 70.68 668.90 3,137.66 1,368.21 . 7,004.49 

Reconciliation of provision for doubtful debts, loans, other financial assets and other advances falfing under stage 3 of impairment 

testing: /INR fo lotlb} 

Trade 
loans Other fi nandal 

recclvables assets Other advances Total 

Provision as at 1 April 2021.: 1,951.35 801.62 74.28 3
,.212..39 6,039.64 

Add: Provision made during lht>. year - - . - . 
less: Prov�ion uUli:ted/ reversed during the year - (801.62) - - fSOl.62) 
Less: Tran�ferred to discontinued operaliooS'(Refe.r Note 31} - . - - -

Provision as at 31 March 2022 1,951.35 - 74.28 3,212.39 5�2.38.02 
Add; Provision made. during the year 40.52 . - - 40.52 

less: Provision utilized/ reversed during lh,e year (l.951.35) . (7U8) {3,212.39) (5,238.02) 

less: Transrem!d lo discontinued ope.rdtions (Refer N'Ole 31} - - . - . 

Provision as at 31 March 2023: 40.S2 . - - 40.52 
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Notes to th-e standalone financial statements for the year ended 31 Mardi 2023 

b) Financial insuuments and cash deposits

Credit risk from baJances with banks and financial institutions is managed by the Company's treasury department in accordance with

the guidelines framed by the board of directors of the Company. Guidelines broadly covers the selection criterion and over all exposure
which the Company can take with a particular financial institution or bank. Further, the guideline al.so covers the limit of overall deposit

which the Company can make with a particular bank or financial institution. The Company does not maintain the significant amount of

cash and deposits other than those required for its diJV to day operations.

Liquidity risk

The Company's objective is to maintain optimum levels of liquidjty to meet its cash and collateral requfrements at all times. The
Company relics on a mix of borrowings Jnd excess operating cash flows to meet its n�ds for funds. The current committed fines of

credft arc sufficient to meet its short to mcdjum/ long term expansion needs. The Company monitors rolling forecasts of its liquidity
requirements to ensure it has .sufficient c.ash to meet operational needs while maintaining sufficient headroom on its undrawn

committed borrowing fucili'tics at all times so that the Comp<my docs not breach borrowing limits or covenants (where applicable) on
any of its borrowingfacilitics ..

The table below summarises the maturity profile ohhe Company's financial riabilitics ba,scd on contractual undiscountcd pJym.cnts.

/INR fo lollb} 

less than 1 Yc,ar 1-3 Years .J..5 years >Syears Total 

Year ended 31 March 2023 
Bonuwinc, 4'1,786.60 20,850.00 . - 65,636.GO 

Lease UabUflies - - - - -

Olher financial liabilities- 5,658.71 - - - 5,658.71 

Trade and other payables 17,31030 - - 17,310.30 

Foreign e.ia:hange forward oovers - - - - -

67,755.62 20,850.00 - . 88,605.61 

Year ended 31 March 2022 
Borrowings 94,033.22 28,850.00 - . 1,22,883.22 
lease Liabilities 213.43 682.76 475.26 1,878.03 3,249-"18 

Other financial liabilities 22,62338 . . - 22,623.38 

Trade and other payables 1.38,682.88 - - . 1,38,682.88 

2,55,552.91 29,532.76 475.26 1,878.03 2,87A38.96 

Jllndudo �,,_,nl ld.)led to dbcorttlnucd ClperJtioru (Re:fet Nute 31 J 

42. Kev financial ratlosll

Particulars nMarth2023 3.1 March 2022 %Change Reasons 'for varianc:e 

L Currenl Ratio (Current Assets/Cune.nl 0.16 031 47.98% During the yectr major undertaking or lhe company 
Uabilit:iQs) is t..ransferred on slump $ale ha.sis arid cucrenl year 

ratios not companble with pri!vtOusyear ratio. 

2. Dehl- Equity R.ltio {Debt/Equity) 3.86 (8.22) 146.92% Improved due to sale in major undertaking in slump 
sale basis and ooe time gam is utilised for repaymenl 

or loan in rurren l financial yeaL 

3. Debl Service Coverage Ratio (Net profit 0.61 0.11 -458.06%. lmprOYed due t o  sale in major undertaking in slump 

afler tax+- Non cash operating expenses)/ sale basis and one time gain is utilised fOf repayment 
(lnteres:l & Lease p3yaments+ Principal of loan in cunent financial year. 
Repayments} 

4_ Rel um on Equity Ratio (Net profit after 32.71 0.65 -4955 . .28%. Improved due lo sale in major undertaking in slump 
laxes/Average Shareholder's equity) sale basis and one lime gain is recognised during the 

current finandal year. 

5. Inventory turnover ratio (Cost of good$ 4.25 12.56 66.U% During the year major undertaking of the company 

sold/A,,,.e-rate lnwntoty) is transferred oo slump sale basi!. and current your 
raUos not comparible wit.h previous your ratio . 
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Particu:lars 31 March 2023 31March20U % Chang,, Rea.sons for variance 

6. Trade Receivables turnover ratio 6.1S S.61 -9.55% -

(Net sales/Average Tr.ide �ceivables)

7. Trade payabk!s turnover ratio 0.83 1.26 33.87% During the year major undettaldnt of the company 
(Tolal Purchase/ Average Trade Payable} is transferred on slump $ak! basiS and current year 

ratios not comparible with pre\l\ousyear ratio. 

a_ Nel capilaJ turnover ratio (0.28) (L25) 77.66% During the year major undertaking of l� c;ompaoy 

(Tolal Sales/Working capital} 1.s lrd.ns:ferred oo slump sale basis and cunenl year 
raUos nol c:omparible with previous-year ratio. 

9. Net profil ratio (Profit after tax/Revenue) 1.87 (0.03) 588135% lmprOYed due t o  sale in major undertaking in slump 
sale basis and one. lime g-,:1in is recognised during t.he 
current flnandalyec1r. 

10. Return on Capital employed (EBIT/(ToUl:1 1.29 0.89 -M.83?6 Improved due to sale in major unde.rl.aking in

Assets• Total Current liabilities) I slump sate basis and one time tain f;s recognised 
during the current financial year. 

lindudo 4111UUnl rel.kd lo dbcuull.nued oper•daru. 1"11.dct' Note 31) 

43. C3Rltal management I 

For tne purpose of t.he Company's c.:ipitJI management, capital includes issued equity capital, share premium and all other equity reserves

attributable to the equity holders of the Company. The primary objective of die Company's capital management i.s to maximise the

share.holder value.

The Company manages its ca pit.al structure and makes adjustments in light of changes in economic conditions and the requirements of the

financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return

capital to shareholders or issue new shares.. The Company monitors capitc:11 using gearing ratio, which is net debt divided. by tot.al capital
plus net debt. The Company includes within net deb� interest bearing loans and borrowings, trade and other payables, less cash and cash

cquiv�dents.

IINRir.ifollo} 

31 Man,!, 2023 31 March 2022 

Total Borrowings (Refer Note 13 and Nole 14) 65,636+60 1,24,337.15 

Trade pavables (Refo,- Note 15) 17,31030 1,38,682.88 

Other payables (Refer Note 16) 5,658.71 22,623.38 

Less: Cash and cash e.quivalenls (Refer Note 10} (921..96) (562-20) 

Net debts 87,683.65 2,BS,081.21 

Total Equity (Refer Note 11 and Note 11) 17,006.67 (1S,l.17.04) 
Capital and nctdebt 1,04,690.32 2,69,964.17 

Gearing ratio(%) 83.76" 105 __ 

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial 

covenants attached to the interest-bearing loans and borrowings that define c:apit1I structure requirements. 

No changes were made in the objectives, policies or processes for managing capitaf during the year ended 31 March 2023 and ended 31 

March2022. 

The Company has various covenants to be complied in resp ect of its borrowings. The primary covcnJnts arc total outstanding IJabilities to 

tangible net worth ratio, debt seMce coverage ratio, interest coverage ratio, fixed .lSSClS coverage ratio, current ratio, dc.bt to EBITOA 

ratio, current assets to current liabilities ratio and tot.al debt to equity ratio. Following arc the non compriaacc.s for dcbT covenants for 

borrowings from: 
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lender Name Covenants breached Consequences or breach Management assessment 

►IOFC Umiled Total outstanding liabilities lo The Company shall pay def.lull There is breach of certain covenants .since year 
tangible net worth ratio, debt interest of 2'}(. per annum aver ended March 31. 2019 due to breach of covenant, 
service coverage ratio, interest and above the applicable inte(esl non-a,ttenl portion of Lhe te:rm loans from bank 
coverage ratio rate for each of the above event has bt.-en dassil'ied under- runent borrowings ln 

till such lime such ®rauft / non- the finaodal statement for which the lend<?r has 
compliance is cured lo lhe not charged any penal interest on such breach of  
lender"s satisfaction covenants and !lad rK>l withdrawn the facility and 

on lhilt basis Company has not acWfJnted for penal 
interest The loan will be paid in full in May 2023 
beintJa�LinstalmentpaymenL 

Ai:fitva Birla AnanceUmited Oebl lo ESITOA ralio, raxed asset Any breach in financial coven.ants The Loan has been repaid in ruu in the monlh or 
coverage ratio, total debt to shall aUracl a pena1ly or 1% per May 2022. The same has been paid without any 
equity, total debt androntingent annum till time such breach is penal charges 
liability to equity, debt servioo curc.>d. 
wver--.ige ratio 

linclude J:lttUUt•l arid d:<.du�ute n-f . .lh� to di-.uintii1ued operatlOm (Rdl!t Nute l tt 

44. Disclosure required under Seaion 186 (4) of the Companies Aa, 2013

SL 

No. 

l 

(i) Included in loans, the particulars of which arc disclosed in below as required by Sec 186( 4) of the Companies Act 2013:

Name of the Sorrower Rate of Interest 
Socured/ 
Unsec:urod 

Due Date Purpose 31M.arch-Z023 31 March 2022 

Adventz.TradlngOMCC 13.25'6 UOSl.'CUfed 6yearsfromlhe Gene ra:I busin1?Ss - 199.12 
date of purpo� 
disbursement 

For further details of loans, Refer Note 68. 

The Board of Directors of the Company at its meeting held on 31st March, 2023 has approved the liquidation and winding up of Adventz 
Trading DMCC {'DMCC'}, a wholly owned subsidiary of the Com pony subject to the approval of Reserve Bank of India and other Regulatory 

Authorities a.s OMCC was not conducting any business since May, 2021. Further, the Company docs not cnvi.sage any-viable: business in the 

near future as well The Board of OMCC at its meeting held on 31st March, 2023 h.>s also approved the liquidJtion and winding up of 

DMCC. 

To give effect to the above, the Company has written off 100% of carrying value of its invc.st.mcnt also written off the loans gjven to Advenn 

DMCCof INR 230.88 lakhs and interest rcccivablcthcrcon of INR 113.Ulakhs. 

{ii} Details of Investments made arc given under Note. 6A.

45_ The Company is carrying• receivable of INR Nil lakhs (31 March 2022 : INR 1,949.03 lakhs} for the period February 2013 and March 2013 

on account of accrual of subsidy income at higher rate in comparison co rate at which subsjdy is granted. However, as per the offioe 

memoraodum dated 16 April 2018 �sued by the Department of Fertilizer (OOF), the Government has ex-post facto approved the subsidy 

paid on specific quantity of P&K fertilizer received in the relevant di.strict during Fcbrua,y 2013 and March 2013 months i n  different year 

since 2012.-13 at the rates fixed for the next financial year which were Jowcr than the rate approved by c.abinet /CCEA for that '(C.Jr. 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 of 2013 should be applicable. The Company had filed 

writ petition at Hon'blc High Coun of Delhi (DHC) agJinst OepJnmcnt of Fcrtilirerto recover this amount Pursuant to the court order, the 

Court hearing was granted by OoF to present its c.laims and also submitted written representltions. 

Oof vide their order dated 29 September 2019 had reiccted the representation and submissions by the Company against which die 

Company has filed writ petition to the higher authority against the order passed by OoF. On 3 March 202·1 OHC has issued notice in the writ 

petition and hasdirened DoF tofilc its reply. DOF has filed its replyon27 July 2021, and the Company has been directed to file its rejoinder 

within six weeks thereafter. The Company has fillc-d rejoinder and in the hc.aring on28 March 2022 .. As apart ofBTA betwcca Company and 

Paradecp Phosphate Ltd (PPL} the receivable has been transferred to PPL 
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46. During the financial year 2013-14, the Company had sold part of freehold land to Zuari Industries Limited (formerly, Zuari Global Limited)
at a consideration of INR 16,359.32 lakhs. The possession of the s.aid parcel of land was handed over on 28 March 2014; however the

transfer of title is under progress. The Company had received full consideration from the buyer in the financial year 2013• 14.

47. In terms of demc-rgcr of fertilizer undertaking from Zuari Industries limited (formerly, Zuari Global lim"itcd} In an cJrlic:r year, the land
records of some of the land parcels are in the process of being mut..:ttcd in the name of the Company.

48. Zuari Industries Limited {formeriy, Zuari Global Limited) had dcmerged its fertilizer undertaking to the Company with effect from 1 July
2011. Zll has during an earlier year� based on Hon'blc High Court order on dcmcrger of fertilizer undertlking, identified am.aunt of income
t,1x paid under protest pertaining to fertiltzer undertaking demcrgcd into the Company.

The Company has exchanged letter of mutual understanding with ZJL wherein the Company has paid such amount of income tax paid
under protest. During the financial year ended on 31 March 2017, the Company had paid INR 2,533.85 lakhs to ZGL on this account
pending completion of final a.s.sc.s.smcnt/litigation in respect of such financial years, out of which, for the year ended 31 March 2019, ZGL

has received a favourable order of JNR 825.50 lakhs in respect of fertilizer undertaking for the assessment year 2008·09, 2009-· 10, 201� 11
<md 2011· 12. During the financial year ended on 31 March 2021, consequent to receipt of f.lvourable order for assessment yror 2012·13.
claim of fcrtitiscrundertaking of INR 1,186.20 lakhs was no more recoverable from ZGL The Com part( is hopeful to realize the above entire
amount ol lNR 522.15 lakhs (31 March 2022: INR 522.15 lakhs).

49. During the previous years ended 31 March 2017, 31 March 2018 and 31 March 2019, the Company had written off an amount of INR
38&5.12 l.akhs in books of accounts tow.ards irrecoverable/un-utilisable b.alanccof GST c,edit on services. During the ycare:ndcd 31 March
2023, the Company has recovered INR 54.92 lakhs through rclundclaim otGST paid on Ocean freight and the same has been considered as
other income (Refer Other Income Note no. 21). The Comp.any has filed further claims for refund of GST on Ocean freight which arc
pending for dispo.sal byGST department The Company shall recognize income in books of accounts in sub.sequent ycarslto the extent of
refunds receivable ilg:ainst the above amounts written off.

SO.. During the.year ended 31 March 2020 due to dcvolvemc.ntof loans, a remuneration of lNR 81.00 Lakhs paid to its then Managing Director 
in accordance with ordinary resolution but without prior approval trom banks/financial institutions and .Jpproval of the shareholders by a 
special resolution ;1.5 per provisions of Section 197 of Companies Act, 2013 (Aa) read with Schedule V, has been recognized as recoverable 
from the Managing Director as at ycar cnd. As per section 197(10) of the A� the Company was required to obtain shareholders' approval 
by way of special resolution for waiver of recovery of remuneration paid to the then Managing Director, within 2 years from the date the 
sum becomes refundable, subject ta prior approvals from the banks / financial institutions. The Company had requested the banks / 
financial institutions (lenders} where there WilS dcr.lult in payment / devotvemcnt, to provide their approval for w:aivcr of excess 
remuneration. However, the Company has not rccejved the consent from the lenders till date... The Company proposes to obtain the 
.shareholders resolution for waiver of recovery of remuneration paid to the then Managing Director without obtaining the lenders 
consent. 

51. The Company had received a requisition under Section 100(2) of the Companies Act, 2013 from a group of shareholders holding 10.69%of
shares, requesting the Board to c-all for an E xtraordinary General Meeting (EGM) to discuss matters including proceeding .against t.hc two

BT.As, i.e. the Business Transfer Agreement (BTA) dated 1 March 2021 to transfer itsfc-rtilUer plant at Goa and its associated businesses to
Pardcep Phosphates Limited and BTA dated 31 March 2021 to transfer its assets an.d liabifitics of its retail. speciality nutrient business
(SPN) & allied, crop protection & care business {CPC), seeds and blended businesses to Zuari Farmhub Limited (ZFL) with effect from 31
March 2021.,. on a going conc.crn ba.sis under a slump safe. The EGM was called on 23 June 2021 by the Board of Directors through video
conferencing/other audio visuaJ means. However, since the rcquisn:c quorum was not present at1.he EGM, thereby the EGM of the
Members of tbe Company called by the rcquisitionlsts under Section 100, was cancelled for want of quorum as stipulated under Section
103(2) {bl of the Companies Art 2013. Necessary fiUng in this regard have already been made by the Company as required by the
Regulations/statute. Further, subsequent to the year end 31 March 2021� the same group of shareholders have filed a petition In N,nional
Company law Tribunal (NaJ), Mumbai for amcellation of these BTAs.The petition was withdrawn by petitione,s during the current
financial ye.at

52. The Code on Social Security, 2020 {'Code') relating to employee benefits during employment and post-employment benefits received
Presidential assent in September 2020. The Cade has been published in the Gazette of Jndia. However, the date on which the Code wlll
come into effect has not been notified and the final rules/interpretation have not yet been Jssued_ The Company will assess the impact of
the Code when it comes into effect and wfll record any related impact in the period the Code becomes effective. Based on a preliminary
assessment� the entity believes the impact of the change will not be significant

53� Adjustment for events after approv;J1 of financial statements, for the year ended 31 Marchi 2021, of the Company by th-e Board of 
Directors of the Company in their meeting held on 28 May 2021 
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An addendum to the Business Transfer Agreement dated 1 March 2021 was executed between the Comp;,ny and PPL to (A) amend the 
long stop date from 30Junc 2021 to 31 December 2021 under Clause 1.1 of the Busincs.sTransfcr Agreement and further based on second 

addendum in STA doted 30 December, 2021 long stop date has been extended to 30Junc 2022. {B) amend dausc 4.5.Z (a) of Business 
Transfer Agrc,cmcnt from 'All outstanding amounts under the: Working Capital filcility Agreement in relation to any fund-based faci1irywill 

be repaid and settled by the Sc.Ucr prior to Completion Date� and the Seller shall deposit sufficient funds with the relevant: member of the 
581 Consortium to settle any non·fund based faciffty availed under the Working capital Facility Agreement' to 'All outsta.ndjng amounts 
under the Working C'apit.11 Facility Agreement in relation to <mv fund-based facility will be repaid and settled by the SeJler prior to or on 
Completion Date, and the Seller shall deposit sufficicm funds with the relevant member of the S81 Consortium to settle any non•.fund 
based fucility availed under the Working capital Facility Agreement'; and {C) to include� 'Further, in light of the extension of the long Stop 
Date, the Parties agreed thatthe Purchaser shall provide necessary interim financiaf assistance to the Seller induding financial assistance 

tor energy improvement project ot the Sc-Uer,. in the form and manner as may be mutuaJly acceptable to the Parties in writing , that the 
Seller may require to operate the Bu.sinc-.ss prior to the Completion Date, and such financial assistance shall be adjusted towards the 
Purch3se Consideration payable by the Purchaser under the Agreement'. 

Pursuant to above addendum and commercial understanding between the Comp.any and PPL, the Woricing Capital Faciritv in rclation to 
any fund-based fu-cility has been repaid and settled by the Company prior to or on Completion Date. The impact of the same has been 
considered in the current financial year and accordingty the shon term borrowings of INR 44,846.18 lakhs as at 31 March 2022 h.lS not 
bec.n included as part of discontinued operation. 11 

S4. Other Statutory Information 

♦ 

{i) The Company does not have aoy Benami property
_, 
where any proceeding has been initiated or pending against the Company for 

holding any Bena mi property. 

(ii) TheStruckolfCompanydetails

Name of the Struck off Company 
N.rtu re of transactions with 

Balance Outstanding (INR) 
struck off company 

PopuJar Stock and Sh.art? services Prrrote Limited Shares held by .sln.rd off comp 4.000.00 

Bombay Trading Company Private Umited 4.000.00 

PR Investments Umited 100.00 

F&orescenl Securities Limi'led 100.00 

Kothari Intergroup limited 20.00 

{iii) The Company docs not have any ch.a-rgcsor satisfaction which is yetto be registered with ROC bc-yondthc statutory pc.riod except 
mentioned below 

Form OIG-9 for Modification of Charge ID 100574422 was filed by the Companyvide SRN F17273277 dJted 27-07-2022tosccure 
the Non Convertible Debentures by mortgage in ;iddition to charge created cartic-r: The said form was sent for resubmission by 
MCA vide email dated 3-08-2022 with a due date of 18-08,2022 which was resubmitted by the Company on 10-08-2022. 
The form was sent again for resubmission on 15-0g..:2022 with same re-marks as given in earlier resubmission with a due date of 
28·08--2022. Since Form CHG�9 (among others) was not available for filing on account of transition from V2 to V 3  MCA portal from 
1s-os .. 2022 to 30-08�2022, the Comp;my was not able to resubmit the same. The Company has raised various service reh.ued 
complaints to MCA and also submitted various letters to Registrar of Companies but the issue is not resolved and hence the Form 
CHG-9 is pending for resubmission. 

(iv) The Company has not traded or invested in Crypto currency or Virtual Currencyduring the financial yc,3r.

{v) The Company has not adv.1nced or loaned or invested funds to any other pcrson(s) or cntity(ies)_, including foreign entities 
(Intermediaries) with the understanding that the Intermediary shall: 

(a) directly or indircct1y lend or invest in other persons or entities identified in any manner whatsoever by oron behalf of the
company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to oron behatf of the Ultimate Beneficiaries.

(vi) The Comp;,ny has not n,c.,;ved any fund from -any person(s) or cntit.y(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) tharthe Company shalJ:
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(a) directly or in-directly lend or invest in other persons or entities identified in anv manner whatsoever by oron behalf of the
Funding P.lrt:y (Ultim.Jte Beneficiaries) or

(b} provide c1ny guarantee. security or the tikc on bchJlf of the Ultimate Beneficiaries. 

(vii) The Company docs not have any such transaction which is not recorded in the books of accounts that has be.en surrendered or

disclosed as income during the year in the tax a:sscssmcms undcr thc Income Tax Act, 1961 (such as, search or survey or ;:iny other

relevant provisions of the Income Tax Act, 1961.

(viii) The Company has complied with the number of layers prcscnbcd undcrdausc (87) of section 2 of the Act read with Companies
(restric tion on number of layc,s) Rules, 2017.

(ix) The Company has neither declared nor paid any interim dividend or final dividend dulingthe year

(x} The Company was not required to spend for CSR under undc.rscction 13S of Companies Act� 2013 for the Financial Ye.Jr 2022�23. 

SS. Previous pcriod/year figures have been regrouped/ re-dassiflcd wherever neces�ry. 

As per-our report of even date For and on behalfofthe. Boa.rd of Directors of Zuari Agro Chemka.ls Limited 

r-., K.P.Rao & Co 

Chartered /1.a:ountaots 
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INDEPl!NOENT AUDITOR'S REPORT 

To the Members ofZuari Agro Chemicals Limited 

Report on the Audit of the Consolldat8tt financial 

Statements 

Opinion 

We have audited the accompanying consolidated Rnanclal 

statements of Zuarl Agro Chemicals Limited (hereinafter referred to 

as "the Holding Company''), its subsidiaries (the Holding Company 

and Its subsidiaries together referred to as "the Group") and tts Joint 

venture comprising of the consolidated Balance Sheet as at March 
31, 2023, the consolidated Statement of Profit a.od loss{including 

other comprehensive income), the consolidated Cash Flow 

Statement and the consolidated Statement of Changes In Equity for 
the year then ended, and notes to the consolidated financiaf 

statements, induding a summary of significant accounting policies 

and other explanatory Information (hereinafter referred to as "the 
consolidated financial statements"). 

In our opinion and to the best of our Information and according to 

the explanations given to us and based on the consfderation of 
reports of other auditors on separate financial statements and on 

the other financi�I information of the subsidiaries and joint venture, 

the aforesaid consolidated Bnancial statements give the information
required by the Companies Act. 2013. as amended ("the Act') in the 
manner so require-d and give. a true and-fair view in oonformity with 

the accounting principles generally accepted in India, of the 

consolidated state of affairs of the Group and Its joint venture as at 
March 31, 2023, their consolidated profit and loss including other 

comprehensive income, their consolidated cash flows and the 

consolldat<!d statement of changes In equity for the year onded on 
that date. 

8asts for Opinion 

We conducted our audit of tho consolidated financial statements in 

accordance with the Standards on Auditing {SAs), as specified under 

section 143(10) of the Act. Our responsibilities under those 

Standards are further described In the 'Auditor's ReS)>onsibillties for 
the Audit of the Consolidated Financial statements' section of our 

rep-ort. We are independent of the Group and its joint venture in 

accordance with the 'Code of Ethics' Issued by the lns�tutc of 

Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial 

statements under the provisions of the Act and the Rules 

theteundcr, and we have fulfilled our other ethical rcsponslblllties In 
accordance with these requirements and the Code of Ethics. We

believe that the audit evidence we have obtained is sufficient and 

♦ 

appropriate to provide a basis for our audit opinion on the 

oon.s-olidatedftnancialstatements. 

Emphasis of Matters 

a. We draw atten�on to Note 30 of the accompanying

consolidated financial results. regarding sale and transfer of
Goa fertilizer plant and associated business to PPL which has

been consummated on June 01; 2022. and recognized the pre-

tax gain of INR 1,14 239.04 lakhs for the year ended March 31,
2023 as exceptional item in the financial statement of the

Comp.any.

b. We draw attention 10 Note 20, which states that In case or a
Subsidiary Company (MCFL), MCFL has re.cognized urea

subsidy Income of I NR 2,914.00 lakhs In previous year
considering that benchmarking of Its cost of production of
urea using Naptha with that of gas based urea manufacturing

units is arbitrary and for whkh the MCFL h,as filed a writ

petition against the Department of Fertilizers before the

Hon'ble l�Jgh Court of Delhi. Based on legal opinion obtained,
the management of MCFL believes that tile criteria for

1ecognition of subsidy revenue i.smet.

Our opinion is not modified In respect of above matters. 

Key Audit Matters 

Koy audit matters are those matters that. In our professional 
judgment, were of most significance in our audit of the consolidated 

financial statements for the financial year ended March 31, 2023. 

These matters were addressed In the context of our audit of the 
consolidated financial statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these 

matters. For each matter below, our description of how our audit 
addressed the matter ls provided in that context. 

In addition to the matter described in the 'Matedal Uncertainty' 

Related to Going Concern' section, we have determined the matters 
described below to be the key audit matt�rs to be communicated in 

our report. We have fulfilled the responsibilities described in the 
Auditor's responsibilities for the audit of the consolidated Rnancial 

statements section of our report, Including In relation to these 
matters. Accordingly; our audit included the performance. of 

procedures designed to respond to our assessment of the risks of 

material misstatement of the consolidated financial statements. The 
results of audit procedures performed by us, including those 

procedures performed to address the matters below, provide the 

basis for our audit opinion on the accompanying consolldated 
financial statements. 
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Key audit matters How our audit addressed the key audit matter 

Disoontinued Operations and Asset held for sale in relation to Sale of its Fertilizer Plant at Goa lo Paradeep Phosphates Ltd. (PPL). 
subsidiary of Holding Company's Joint Venture(as described In Note 30 of the consolidated flnancial statements) 

The Holding Company had entered Into a Business Transfer 
Agreement {BTA) for the sale of Company's fertilizer plant at Goa 
and associated businesses of the Company to PPL as a going 
concern, on a slump sale basis for an agreed ente-rprise value of lNR 
205,225.44 lal<hs and for entering Into necessary Business l)'ansfer 
Agreement with PPL. 

The sale and transfer of Goafertillwr plant and associated business 
to PPL had been consummated on June 01. 2022. 

The Holding Company has presented the operations of its Fertilizer 
plant as •otscontinued Operation.,• for the period ended May 31, 
2022 and its refatedassctsas "'Assets held for sale.i, and liabilities as 
"Uabilities directly associated with the assets held for sate• In 
accordance with Ind AS 105 {Non-current Assets Held for Sale and 
Discontinued. Operations) as at May 31, 2022. We focused on this 
area considering that this was a significant eveot during the year. 
Accordingly, this matter has been determined to be a key audit 
matter in our audit of the consolidated financial statements. 

Our audit procedures Included the following: 

Evaluated the design and tested the operating effectiveness of 
the controls over the accounting of this uansactlori. 

Obtained the management's valuation report for the sale 
consideration and compared the same with the carrying value 
of the underlying.assets. 

• We gained an understanding of the BTA. Our focus was on 
understanding the contractual terms associated with the sale
of Fertilizer plant at Goa and its associated businesses, which
define the assets and llabillcies to be transferred and, In
particular, any liabilities or obligations retain�d or created.

Reviewed the accounting treatment for the said transaction.

Checked the related computation for disclosures of
discontinued operation and held For sale and evaluated that
they have been appropriately s.eparated from continuing
opera lions.

Assessed the adequacy of the related disclosures in the
consolidated flnancial statements .

Estimates with respect to recognition of deferred tax assets on unused tax losses (as described in Note 19 of the consotldated financial 
statements) 

For the ye�r ended March 31, 2023, the Holding Company has 
recognized deferred tax expense or INR 6,741.16 lakhs In the 
consolidated financial statements. 

Deferred ta• assets are recognized on unabsorbed tax losses when 
it is probable that taxable profit will be available against which such 
tax losses can be utjllzed. The Holding Company's ability to 
recoghi:ze deferred tax ass.ets on unabsorbed tax losses is assessed 
by the, management at the end of each reporting period, taking into 
account foreca.sts of future taxable profits and the assumptions on 
which such projections are determined by the management. 

Given the degree of escirnation based on the projection of future 
taxable profits

r 
management's decision to create deferred tax 

assets on unabsorbed tax losses has been Identified to be a key 
audit matter. 

Impairment assessment of Investment in subsidiaries 

During the current year, impairment indicators were identified by 
the manag�menton its Investment In !tssubsldiarles-

i) As there are no business operations of Adventz Trading OMCC, 
foreign subsidiary of the Company s1nce May 2021, the 
management of the Company has decided to liquidate the 
subsidiary and hence the impainnent loss amounting to INR 8.72 
lakhs has been recognised. 
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Our audit procedures included the following: 

Gained an understanding of the deferred tax assessment 
process and assessed the design and tested tbe operating 
effectiveness of controls over recognition or defcrTcd ta<. 

Discussed and evaluated management's assumptions and 
estimates like projected revenue growth, mangins, etc. in 
relation to the probabillt.Y of generating future ta><able Income 
to support the ul11ization of deferred tax on unabsorbed tax 
losses with referenc.e to forecast taxable Income and 
performed sensitivity· analysis. 

Tested the arithmetical accuracy of the model. 

Assessed the related disclosures in respect of the deferred tax 
assets in the consolidated financial statementS. 

Our audit procedures in duded the following: 

Read the Company's accounang policies with respect to 
Impairment in accordance with Ind AS36 "Impairment of Assets"'. 

Performing test of controls over key 1lnancial controls related to 
accounting, valuation, and recoverability of Investments through 
f nspection of evidence. 

♦
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Impairment of assets isa key audit matter considering the carrying 

value, estimations and the significant Judgements involved In the 
impairmentasse.ssment. 

Gained an understanding of the impairment assessment process 

and evaluated the design and tested the opera�ng effectiveMss of 
controls in respect of process of comparing the carrying value of 

the. Investments to their recoverable amount to determine 

whether an impairment was require-d to be recognized. 

Assessing the dlS<:losures In accordance with requirement of Ind AS 
36 "Impairment of As.sets"'. 

Impact of government policies/ notification son recognition of concession Income and Its recoverability (Refer Note 20 and 11 to the 
consolidated financial statements) 

The Group recognlies concession (subsidy) Income receivable fTom 
the Department of Fertilizers, Government of India as pe.r the New 

Pricing Scheme for Urea and as per Nutrient Based Subsidy Polity 
forPhosphatic and Potassic fertilizers at the-time of safe of goods to 

Its customers. During the current year, the Company has 
recognized concession income of INR 2,68, 770.l"/ Lakhs and as at 
31 March 2023 has recelvables of INR 63,358.47 Lakhs relating to 
such Income. 

We focvsed on this area because recognition of concession income 
and assessment of 1ts recoverability is subject to significant 
judgement of interpretation of various notific.ations from the 

Department of Fertilizers, 

The area of judgement includes certainty around the satisfaction of 

conditions specified In the notfffcatfons and policies, collectfons 
and provisions thereof, likelihood of variation in the related 

computation rates, basis for determination of accruals of 
concession income and timely recoverability thereof. 

Olll&r Information 

The Holding Company's Board of Directors is responsible. for the 

other Information. The other Information comprises the Director's 
information included in the Annual report, but does not include the 

consolidated financial statements and our auditor's report thereon 
which we obtained prior to the date of this auditor's report, and 

Extract of Annual Return and S<?cretarial Audit Report, which Is 
expected to be made available to us after that date. 

Our opinion on the consolidated financial statements does not cover 
the other information and we do not express any form of .assurance 

conctuslonthereon. 

In connection with our audit of the consolidated financial 

statements, our responsibiltty is to read the other Information and, 
in doing so. consider whether such other information is materially 

lncon.sfstent with lhe consolidatw financial statements or our 
knowledge obtained in the audit or otherwise appears to be 

materially misstated. If, based on the wortc we have performed, we 
-conclude that there Is a material misstatement of this other 

♦ 

Our audit proce(Jures Included among others, the following: 

• Read the relevant notifications and polides issued by the

Department of Fertilizers to ascertain I.he rl!cognlllon of
concession income, adjustments thereto recognized pursuant
to ch�nges in the rates and basis for determination of
concession income.

Obtained an understanding of the process and tested the
design and operating effectiveness of controls as established by
the management in recognition and assessment of the

recoverability of the concession income-.

Evaluated the man agement's assessment regarding
compliance with the relevant conditions as spe.dfte(J In the
notifications and policies and collections of concession income.

Performed subst:ar>live procedures to understand and validate
the basis of computation of concession income with underlying

notifications and policies.

• Tested the ageing analysis and assessed the information used

by the management to determine the recoverability of the
concession Income by considering collections against historical
trends.

Assesse.d the adequacy of tho disclosures In the ffnancial
.statements.

lnforma�on, we are required to report that fact. We have nothing lo 
report in this regard. 

Responsibilities of Management for the Consolidated Flnanclal 

Sttitomcnts 

The Holding Company's Soard of Directors Is responsible for the 
preparation and presentation of these consoficf.ated financial 

statements In terms of the requirements of the Act that give a true 
and fair view of the consolidated financial position. consolidated 

financial performance Including other comprehensive Income, 
consolidated cash flows and consolidated statement of changes in 

equity of the Group Including Its Joint venture In accordance with the 
accounting principles generally accepted in India, including the 

Indian Accoun�ng Standards (Ind AS} specified under section 133 oi 
the Act read wtth the Companies (Indian Accounting Standards) 
Rules, 2015, as amended. The respective Board of Directors of the 
companies included in the Group and of its joint venture are 
responsible for maintenance of adequate -accounting records rn 
accordance with the provisions of the Act for safeguarding of the 
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assets of the Group and of its Joint venture and for preventing and 

detacting frauds and other Irregularities; salection and appllcadon 
of appropriate accounting policies; making Judgements and 
estfrnatas that are rQasonabfe and prudent; and the design, 
"Implementation and maintenance of adequate internal financial 

controls, that were operaling �ffectively for ensuring the accuracy 

and c·ompleteness of the accounting records, relevant to the 

preparation and presentation of the consolidated financial 

statements that give a troe and fair view and are free from material 
misstatement

1 
whether due to fraud or error, which h.ave been used 

for the purpose of preparation of the consolidated financial 
statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective 

Board of Directors of the companies included in the Group and of Its 
Joint venture are responsible for assessing the ability of the Group 
and of its joint venture to continue as a going concern, ditdosing, as 

applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to 

liquidate the Group or to cease opera�ons, or has no realistic 
alternative but to do so. 

Those respective Board of Directors of the companies Included In the 
Group and of its joint venture are also re.sponsible for overseeing the 

flnancial reporting process of the Group and of lt.s Joint venture, 

Auditor's l\esponslblllttes fo, the Audit ot the Consolidated 
Financial Stotement:s 

Our objectives arc to obtain reasonable assurance about whether 
the consolidated financial statements as a whofe are free from 

rnatcrial misstatement, whether due to fraud or error, and to lssue 
an auditor1s report that includes our opinion. Reasonable assurance 

ls a high level of assurance, bUt Js not a guarantee that an audit 
conducted In accordance with SAs will always detect a materlal 
misstatement when it exists. Misstatements can arise from fraud or 

error and are con.side red material If, Individually or in the aggregate, 
they could reasonabty be expected to influence. the economic 

decisions of users taken on the basis of these consolidated flnandal 
statements. 

A.s part of an audit in accordance w1th SAs, we exercise professional 

judgment and maintain professional skepticism throughout the 
audit. We also: 

Identify and assess the risks of material niisstatement of the 
consolidated financial statements-, whether .due to fraud or 

error, design and perform audit proc&dures responsive to 
those risks, and obtain audit evldence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud Is 
higher than for one resulting from error, as fraud may Jnvolve 

collusion, forgery, Intentional omissions, misrepresentations, 
or the.override of internal control. 

• Obtain an understanding of Internal control relevant to the
audit in order to desjgn audit procedures that are appropriate

In the circumstances, Under section 143(3)(1) of the Act, we are
also responsible for expressing our opjnfon on whether the

Holding Cornpanv has adequate Internal flnancial controls
with reference to financial statements in place and the

operating eff-ectiveness of such controls,
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• 

• 

• 

• 

Evaluate the appropriateness of accounting pol ides used and 

the reasonableness of accounting estimates and related 
disclosures made by management. 

Concfude on the appropriateness of management's use of the 
going concern ba.sis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists 
related to events or conditions that may ca.st significant doubt 

on the abllity of the Group and ltsJolntveniure to continue asa 
going concern. If we conclude that a material uncertainty 

exists, we are required to draw attention In our auditor's 

report to the related disdosures in the consolidated financial 

statements (refer our note on Material Uncertainty Rl¼lated to 
Going Concern above} or, if such dlsclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor's report, 
However, future events or conditions may cause the Group 

and it.sjolntventuretocease to continue asa going concern, 

Evaluate the overall presentation, structure and content of the 
consolidated financial stat.ements, Including the disclosures, 
and whether the consolidated financial statements represent 

the underlying transactions and events In a manner that 

achioves falrpresentation. 

Obtain sufficient appropriate audit evidence regarding the 
financial Information of the entities or business activities 

within the Group of which we are the independent auditors·, to 
express an opinion on the consolidated finand al statements. 

We are responsible for the direction, supervision and 
performance of the audit of the financial statements of such 
entities included in the consolidated financial statements of 
which we are the independent auditors. For the other entities 

included In the consolidated financial statemen'ls, which have 
been audited by other auditors

! 
such other auditors remain 

responsible for the direction, supervision and p,erformance of 
the audits carried out by them. We remain solely responsible 

for our audit opinion. 

We communicate with those charged with governance of the 

Holding Company and such other encit'ies Included In the 

cons.olidated financial statements of which we are the independent 

auditors regarding, among other matters, the planned scopa and 
timing of the audit and significant audit findings, including any 

significant deficiencies In Internal control that we lden:tify during our 
audit. 

We also provide those charged with governance with a statement 
that we have complied with relevant.ethical requirements- regarding 

Independence, and to communicate with them all rela�onshlpsand 
other matters: that muy reasonably be thought to bear on our 

Independence, and where applicable, related safegua<ds. 

From the matters communicated with those charged with 

governance, we determine those matters that were of most 
signific-ance in the audit of the consolidated financial statements for 

the Rnancial year ended March 31, 2023 and are the·refor& tile key 
audit matters. We describe these matters in our auditor's report 

unless law or regulation precludes public dlsclosuire about the 
matter orwhen, in extremely rare circumstances, we determine that 

a ,natter should not be communicated In our report because the 

♦
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adverse .:onsequence; of doing so would reasonably be expected to 
outweigh the public interest beneRts of such communication. 

0th.,, Matter 

a. The financial statements of one of the subsidiaries whose
financial statemerrts Include lotal assets of INR 39,882.43
lakhs as at March 31, 2023, total revenues of INR 84074.94
lakhs and net cash Inflows of lNR (2686.76) laklls f-or !he year
ended on that date have been audited byus.

b. We did not audit the financial statements and other finandal
Information, in respect of another subsidiary, whose ftnanclal
statements include total assets of INR 2,65,914.95 lokhs as at
March 31. 2023, total reveouas of INR 3,64,152.40 lakhs and
net cash inflows oflNR {15,227.25) lakhs for the year ended on
that date. These Rnanclal statement and other flnancial
Information have been audited by other auditors, which
financial statements, other financial information and auditor's
reports have been furnished to us by the management,

c. The consolidated financial statements also Include the Group's
share of net profit of INR 9806.28 lakhs for the year ended
March 31, 2023, as considered In the consolidated special
purpos-e financial statements, in respect of one joint venture,
whose special purpose ftnanc!al statements, have been
audited by other auditor and whose report have been
furnished to us by the Management.

Our opinion on the consolidated financial statements, In so far 
as it relates to the amounts and disclosures included In respect
of these subsidiaries and joint venture, ar,d our report in terms
of sub-sections (3) of Section 143 of the Act, in so far as It
relates to the aforesaid subsidiary and joint venture

> 
is based

solely on the report of such other auditors.

d. Zuarl Farm hub Limited (ZFL), a subsidiary of the C-0mpany, had
issued 78,55,60,000 equity shares of INR 10 each by way of
conversion of unsecured compulsory convertible deb<!nturos
(CCD's).And further during the quarter ended June 30, 2022,
ZFL had flied before NCLT, Scheme for Reduction of Its Share
Capital ("Scheme') which ha·s been approved by tlCLT.
Mumbai Bench, vide Its order dated May 04, 2023, and the
Scheme has become effective from the appointed date i.e. July
01, 2022.To give effect to the capital reduction, ZFL has
cancelled and excinguished 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 b.een
disclosed under exceptional Items In profit and loss statement
by the Company.

e, Adve-ntz Trading OMCC
1 

foreign subsidiary of the Company,
The Board of Directors of the Company at Its meeting held on
March 31, 2023 had approved the liquidation and winding up
of operation. Hene<,. durtng the year ended March 31. 2023

the Company has written off the investment made in soch
subsidiary and recognized Impairment loss In the statemerrt of
Profit and Loss.

And also the company has written off the loans and advanc<!s 
outstanding.including Interest Re-ceivable from the subsidiary in the 
statement of Profltand loss. 

♦ 

Adventz Trading DMCC, foreign subsidiary of the Company, has 
changed the basis of preparing tts financial statements from golog 
concern to liquidation. Hence it hM not been considered for the 
purpose of consolidation. 

1. As required by the Companies (Auditor's Report) Order, 2020
("the Order") issued by the Central Government of India in
terms of Section 143(11} of the Act, we give in the "Annexure
1'' a statement on the matters specified In paragraphs 3 and 4
of the Order, to the extent applicable.

2. 

A. As required by Section 143(3) of the Act, ba.sed on our audit
and on the consideration of report of the other auditors on
separate financial statements and the other financial
Information of subsidiaries and Joint venture, as noted In the
'other matter

,
paragraph we report, to the extent appllcable,

that:

a. We and the other auditors whose report we have relied upon
have sought and obtained all tlle lnformatton and explanations
which to the best of our knowledge and belief were necessary
f-or the purposes of our audit of the aforesaid consolldated
financial statements;

b. In our opinion, proper books of account as required by law
relating to preparation of the aforesaid consolidation of the
financial statements have been kept so far a.s it appears from
our examination of those books and reports of the other
auditors;

c. The Consolld.ated Balance Sheet, the Consolidated Statement
of Profit and loss including the Statement of Other
Comprehensive Income, the Consolidated Cash Flow
Statement and Consolidated Statement of Changes in Equity
dealt with by this Report are In agreement wttli the books of
account maintained for the purpose of preparation of the
co nsol ldated fl nan cl a I $tatemet1ts; 

d. In our opinion. the aforesaid consolidated financial statements
comply with the AccountingStandardsspecified under Section
133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

e. Ori Lhe basis oi the written representations recetved from the
directors of the Hoiding Company as on March 3.1, 2023 taken
on record by the l!oard of Directors of the Holdlng Company
and the reports of the statutory .:iuditors who are appointed
under Section 139 of the Act, of Its subsidiary companies and
joint venture, none of the diredors of the Group's companies
and Its Joint venture, lncorp-0rated in India, ls dis-qualified as on
March 31, 2023 from being appointed as a-director in terms of 
Section 164 (2) of the Act;

f. With respect to the adequacy and the operating effectiven=
of the Internal financial controls with reference to
consolidated financial statements of the Holding Company
and its subsidiary companies and Its joint venture,
incorporated in India, refer to our separate Report in
"Annexure2"' to this report;

g. With respect to the matter to be Included In the Auditors'
report under Section 197(16) of the Act:
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In our opinion and according to the Information and 
explanation given to us, the remuneration paid during the 
current year by the Holding Company and Its subsidiaries 
which are incorporated in India to its directors is in accordance 
with the provisions of Section 197 of  the Act. The 
remuneration paid to any director by the Holding Company 
and its subsidiaries which are incorporated In India, Is not in 
excess of the limit laid down under Section 197 of the Act. The 
Ministry of Corporate Affairs has not prescribed other details 
under Section 197(16) of the Act which are required to be 
commented upon by us. 

Further, as explained in Note 47 of the-consolidated finam:ial 
statements, managerfal remuneration for the year ended 
March 31, 2020 in relation to the Managing Director of the 
Holding Company was paid In excess of the llin1ts provided In 
provisions of section 197 read with Schedule V to the Act by 
INR 81.00lakhs without obrainlng requisite approvalsfrom the 
banks/financial Institutions and which was subject to 
shareholders approval by a special resolution and p,,nding 
which the Holding Company recognised a re<:overable of INR 
81.00 lakhs from the Managing Director as at March 31, 2020. 
The requisite approvals from the banks/financial Institutions 
and shareholders is yet to be obtained. 

B. With respect to the other matters to be Included in the
Auditor's Report in accordance with Rule 11 of the Companies
(Audit and Audttors) Rules, 2014, as amended, in our opinion
and to the best of our information and according to the 
explanatlons given to us and based on the consideration of the 
report of the other-auditors on separate financial statement$
as also the other flnanclal Information of the subsidiaries and
joint venture. as noted in the 'Other matter' paragraph:

(iv) 

(I) The consolidated financial statements disclose the
impact of pending litigations on its consolidated 
financial position of the Group and its Joint venture In Its 
consolidated financial staternents-Refer tJote 34 to the 
consolidated financial statements; 

(lit The Group and its joint venture did not have any material' 
foreseeable losses in long-term contracts rnctudfng 

derivative contracts during the year ended March 31, 
2023; 

(iii) There has been no delay In transferring amounts.
required to be transferred, to the Investor Education and
Protection Fund by the  Holding Company, its
subsidiaries and joint venture, incorporated in India
during theycar ended March 31, 2023.

a. The management has represented that, to the best of Its
knowledge and belief, no funds have been advanced or
loaned or Invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the
Holding Company or i ts  subsidiary companies
incorporated in India to or in any other persons or
entities, fncludlng foreign entities ("Intermediaries"'),
with the understanding, whether recorded In writing or

otherwise, that the Intermediary shall:
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directly or Indirectly lend or Invest In other 
persons or entities identified in any manner 
whatsoever ("Ultimate 8eneflcfarlcs") by or on 
behalf of the Holding Company or its subsidiary 
companies Incorporated in India or 

provide any guarantee, security or the like to oron 
behalfof the Ultimate l¼neRciaries. 

b. The management has represented, that .. to the best of 
its knowledge and belief, no funds have been received by
the Holding Company or its subsidiary companies
Incorporated In India from anv persons or entities,
Including foreign entities ("Funding Parties"), with the
understanding, whether r'ecorded In wrltfng or
otherwise. that the Holding Company or its subsidiary
companies Incorporated In India shall:

directly or indirectly, lend or Invest in other 
persons or entitles Identified In any manner 
whatsoever ("Ultimate Beneficiaries") by or on 
behalf of the Funding Parties or 

provide any guarantee
,. 
security or the like from or 

on behalf of the Ulcimate Beneficiaries 

c. Based on such audit procedures as considered
reasonable and appropriate in the. circumstances,
nothing has come to our notice that has caused us to
believe that the representations under subclause (iv)(a)
and (iv)(b) contain anymaterfal mis-statement.

(v) The dividend declared or paid during the year by the
subsidiary companies Incorporated In India an! In
compliuncewith section 123 ofth�Act.

(vi) As per Proviso to rule 3(1) of Companies (Accounts)
Rules 2014 which is applicable for the ·company w.e.f
01 April 2023, hence reporting <inder this clause Is nrit
applicable.

For K.P. Rao & Co 
Chartered Accountants 
Firm's Registration No. 0031355 

Prashanth S 
Partner 
Membership Number: 228407 
UDIN : 23228407BGXGRl6535 

Place: Bcngaluru 
Date: May 20, 2023 

♦
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Anrrexure 1 to the Independent Auditor's Report on the Consolidated Financial Statements 

of zuari Agro Chemicals limited for the year ended Marc!'I 31, 2023 

(R»ferred to in paragraph under the heading "Report on Other legal and Regulatory Requirements" of our report of even date) 

According to the Information and explanations given to us, In respect of below mentioned company Incorporated In India and included In the 
consolidated financial statements: 

Name of the Entity 

Zuari Maroc Phosphates Private limtted 

Mangatore Chemicals and Fertilisers Limited 

Zuari Farmhub limited 

For K.P. Rao & Co 
Chartered Accountants 
Firm's Registration No. 003135S 

Prashanth S 

Partner 

Membership Number.: 228407 
UDIN : 23228407SGXGRl6535 

Place: Bengaluru
Date: May 20, 2023 

• 

CIN 

U241240R2002PTC017414 

l24123KA1966PlCC02036 

U52202GA2019PLC0141SO 

Nature 
Adverse comments of 

component auditors, If any 

Joint Venture Not Applicable, since the 

Auditors of the Subsidiary 
company have· provided 

report on Audit of special 
purpose Financial 

Statements. 

Subsidiary Nil 

Subsidiary NII 
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Anrrexure 2 to the Independent Auditor's Report on the Consolidated Financial Statements 

of zuari Agro Chemicals limited for the year ended Marc!'I 31, 2023 

11<,port on the lnt•rnal Financial Conlrols undor Clause (I) of Sub
section 3 of Section 143 of the ComponiesAct, 2013 (!'th<! Act") 

Opinion 

In conjunction with our audit of the consolidated financial 
stal:cm•nts of Zuarl Agro Chemicals limited. (hereinafter referred to 
as the "Holding Company") as of and for the year ended March 31, 
2023, we have audited the internal financial controls with reference 

to consolidated financial statements of the Holding Company and Its 
subsjdiaries (the Holding Comp.any and its subsidiaries together 
r•ferred to as ''the Group"). and joint venture, which are companies 
incorpora.ted in India, as ofthatdate. 

In our opinion, the Holding Company and such companies 
incorporated in India which are its subsidiary oompanie.s, have, in all 
material respects, adequate Internal financial controls with 
reference to consolidated financial statements and such internal 
financial controls were operating effectively as at 31 March 2023, 
based on the internal financial controls with reference to 
consolldated financial statements criteria esrabilshed by such 
oompanies considering the essential components of such internal 
controls stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting Issued by the Institute of 
Chartered Accountants of India (the "Guidance t�ote''}. 

Management's ResponslblJltV for Internal Financial Contr'ols 

The rc.spective Board of Oirector.s of the companies included in the 
Group and Joint venture, which are companies Incorporated In Ind la, 
are re·sponsible for establishing and maintaining internal finandal 
controls based on the lntemal control over financlal reporting 
criteria e.stilblished by the Holding Company considering the 
essential cornponents of Internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over financial Reporting 
issued by the Institute of Chartered Accountants of India (ICAI), 
These responsibilities Include the design, implementation and 
mainten-ancQ: of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to the respective company's 
poflcles, the safeguarding of its assets, the prevention and detection 
of frauds and �rrors, the accuracy and completen�ss of the 
accounting records, and the timely preparation of rellable financial 
information, as required under the Companies Act, 2013. 

Auditor's Respon.lblilty 

Our responsibility is to express an opinion on the Holding Company's 
Internal tinanclal controls with reference to consolidated financial 
statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of lirtemal Financial 
Controls Over Financial Reporting (the •Guidance Note") and the 
Standards on Auditing, specified under section 143(10} of the Act, to 
the extent applicable to an audit of Internal financial controls, both, 

Annual Report 2022-23

Issued by ICAI. Those Standards and the Guidance Note require that 
we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to consolidated financial 
statements was established and maintained and If such controls 
operated effectively In all material respects. Our audit Involves 
performin,g procedures to obtain audit evidence about the adequacy 
of the internal financial controls with reference to consolidated 
financial statements and their operating effectiveness. Our audit of 
Internal financial controls with reference to consoUdated financial 
statements inch,tded obtaining an understanding of iBternal financial 

controls with reference to consolidated financial statements, 
assessing the risk that a material weakness exists, and t'esting and 

evaluacing the design and operacingeffectlveness oflnternal control 
based on the assessed risk. The procedures selected depend on the 
auditor's Judgement, Including the assessment of the risks of 
material misstatement of the financial statements, whether due to 
fraud or error. We belleve that lhe audit evidence we have obtalno.d 
iind the audit evidence obtained by the other auditors in terms of 
their reports referred to In tho Other Matters paragraph below, is 
sufficient and appropriate to provide a basis for our a1Jdit opinion on 
the Internal financial controls with reference to consolidated 
financial statements. 

Meanin9 of Internal Financial Controls wfth fC?fernnce,, to 
Consolidated Anancial Statement> 

A company's internal financial control with reference to 

consolidated Rnancl'al statements Is a process designed to provide 
reasonable assurnnce regarding the reliability o·f financial reporting 
and 111e preparation of financial statements for exter.nal purposes in 
a.:-cordance with generally ac.:epted a.:.:ounting; principles. A 
company's lntemal financial control with reference to consolldated 
financial statements includes those policies and procedures that (1) 
pertain to the maintenance of records that, ln reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of 
financial statements in accord�nce with generally accepted 
accounting prlnciples, an-d that re-cclpts and expenditures of the 
company are b�ing made only in accordance with authorisations of 

management and directors of lhe company; and (3) provide 
reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use. or disposition of -the company's 
assets thc1tcould have a mate-rial effect on the financiul statements 

Inherent Umltations of internal Finand�I Controls with reference 
to Consolidated FimmcialSmteme.nts 

Because of the inherent llmltatlons of internal flnanci�I controls with 
reference to consolidated financial statements, including the 
posslbili1y of <oliuslon or Improper management override of 

♦
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controls, material misstatements due to error or fraud mav occur 
and not be detected. Also, projections of any evaluation of the 

Internal financial controls with reference to consolidated financial 
statements to future periods are subject to the risk that the internal 

ftnancial controls with reference to consolidated financial 
statements may become inadequate because of changes in 

condl�ons, or that the degree of compliance with the policies or 
procedures may deteriorate. 

For K.P. Rao & Co

Chartered Accountants 
Firm's Registration rlo. 003135S 

Prashanth S 

Partner 
Membership Number. 228407 

UDIN : 232284078GXGRl653S 

Place: Bengaluru 
Date: May 20, 2023 

♦ 

Other Matters 

Our report under Section 143(3)(i) of the Act on the adequacy and 
operating effectiveness of the Internal ftnancial controls with 
reference to consolidated financiJI statements of the Hofding 
Company, In so far as it relates to one subsidiary and one Joint 
venture, which are companies incorporated in India,. is based on the 
corresponding reports of the auditors of such subsl.dlarv and Joint 
venture incorporated in India. 
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Consolidated Balance Sheet as at 31 March 2023 

(Amount In INR lakhs, unless otherwise stated) 

11ssm 

Non<ulTent assets 

Prope<ty, pf ant and equipment 

Right of use assets 

capital work-in-progre55 

lnvestmen't prop.:!rty 

Intangible -,s.sets 
lntang1ble asS'ets under developm�nt 

Investment in Joint venture$ 

Financial assets 

(i) lnvestmeots

(ii) lo�ns

(iii) Others
Deferred tax asset (net) 

Other non�current asset$ 
Income tax assets (r'tet) 

OJl'l"Cnt assets 
lnve.ntorl�s 

Financial assets 

(I) Investments

(ii) Trade receivables 
(Ill) cash and cash equivalents

(iv) Bank balances other than (iiiJ above

M toahs

(vi) Ot�en
Other current assets 

A5scts held for sale-

Tota.I as5ets 

EQUITY ANO LIA&ILmcs 

Equity 

Equity share capital 

other equity 

Equity attributable to t-qu1ty hofdc.l'S of tho parc:l\t company 

NonMcontrolllng interests 

Total equity 

Non-current liabilrties 

financial liobllltlos 
(i) Borrowing.,;

(la) leaso ll•bflltles 

(ii} Others 

D•forred tax llabllltte< (r.ct) 

Other non-currenl li�bilitie.s 
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Note, 
Asal A.sat 

31 Mon:h 2023 31 March 2022 

3A 1, 74,02S.24 1.23,923.02 

3B 8
(
813.71 6,972.9S 

3A 1,917Al 32,006.0S 

4 342.44 362.29 

5 10,818:40 11,123.52 

s . .

6 1.l8,235A3 1.0S,429.15 

7,\ 6,003.83 4,217.95 

7B 1.66 3.SS

7C 1,609.31 1,068.09 

19A 187.67 6,977.76 

8 1,)97.17 2,079,44 

19B 2,383.52 1,472.72 

3.25,738.79 2,98,636.79 

9 39,869.SO 50,388.04 

7A C.10 0.10 

11 78,020.0S 63,350.94 

12A 38�92C.33 56,551.26 

128 3,816.72 13,922.72 

78 . 
7C 3,142.31 1,613.69 

g 15,042.31 9,881A2 

1,78
1
811.32 1,95

.,
708.lf 

10 619.53 1,31,881.36 

1,79,430.85 3,27,Sll9.S3 

5,05,169.64 s,26,226.n 

13 4,205.80 4,205.80 

13A 1,53,911.02 32,495.16 

1,S8,U6.8Z 36,700.96 

53,.315.00 47,743.61 

2,11,431.82 84,444.57 

14A 55,691.90 S0,665.13 

14A 9,324.79 6,682.76 

16 . 15.14 

19A 6,149.86 5,106.70 

17 17.06 34.ll

♦
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Consolidated Balance Sheet as at 31 March 2023 

(Amount In INR lakhs, unless otherwise stated) 

Provisions 

OJrrent liablltties 

Flnaodal li-abilttie.s 

!I) Borrowtngs 

(la) Lease liabilities 

(II) Trade payables 

•l total outstanding dues of micro enterprises a11d small enterprises

b} to�I otJtstandihg dues of creditors other than micro enterprhe.s and small 

enterprises

(Iii) Others 

current w liabflf
t
ies (net} 

Other current llablllties 

Provisions 

Liabilities direcdy associated with tJ,e assets held for sale 

Total liabilities 

Tota.I equity and UabiUdes 

Summary of significant accounting pof!des 

The ao::ompanylng notes are an integral pa.rt of ConsoHdated F1nanclal Statements 

FINANCIAL STATEMENTS 

Notes 
Alat As at  

31March 2023 31 March 2022 

18 1,842.SS 1,713.73 

73,026.S6 64,217.S7 

JAS 1,45.711.62 2,06,368.18 

14B 36.07 595.89 

15 

5,524.12 1,057.85 

42,819.39 57,658.80 

16 15,489.83 19,417.09 

l9C 1,592.39 838.83 

u 7,697.50 4,699.87 

18 1,840.34 1,367.93 

2,20,711.26 2,92,004.44 

10 . 1,85,S59.74 

2,93,737.82 5,111,781.75 

S,0S_,1:69.64 6,26,226.32 

2 

A.s ptt our rctport of ovon data For and on bahaff of the Board of Dir•ctors of Zuarl Azro O.emicals Umited 

For K.P.Aao & Co 

ctiartered Acwun:tams 
100 Fir.m llegisu-ation number:: 00313SS 

Prashanth $ 

Partner 
Membership Number: 22840'1 

Place: Bengiluru 

Date; 20 May 2023 

♦ 

Nltln M. KAntill< 

EXecutlve-Director 
DIN; 08029847 

Mantsh Ma.Ilk 
ChlefFIMncfal Officer 

Date; 20 May 2023 

AthatShah.ab 
Director 

DIN; 0U!248Sl 

Manoj Dere 
Company Secretary 
Membership Number : FCS7652 
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Consolidated Statement of Profit and Lass far the year ended 31 March 2023 
(Amount In INR lakhs, unless otherwise stated) 

I Reve.nue 
Revenue fi:om operations 
Other income 
Total income (I) 

II ExpensG:S 
Cost of rj'N matertal P.nd components consume(f 
Purchases of traded goods 
Changes in lnventories of finished goods, traded goods and won< in progress 
Employ� benefit5 �pe.nse 
Flnarlce oosu 
Depreciation and amort':.z-ation expense 

Other �)(pens�! 
Total OxPOnso (II) 

Ill Profit/{Losst before share of profit of joint venture and tax (I • 11} 
IV Add: Sh.ue of profit of joint venture 
V Profit/{loss) bef<i1e e:xcepttonal �ms o1nd tax {IJI + IV} 

VI fxceptfona.l ltenu 
VII Profit/{loss) before tax (V+VI) 

VIII Tax expense: 
11) am�nttu
(2) Tax relating to earlJar ye.\rs 
(3) Deferred tax charge 
1ncomt1 tax e,q,•-nse 

IX Protit/('loss) for the year from contlrndf'!I operottons (VII - Vin) 
Discontinued operations 

X Profit/(Loss} before tax for the year from discontinued operations 
XI T-a>c ln<ome/ (tXPan!Rl) of discontinued operations 
XI.I Profit/(Loss} for the vearfrom dl$contfnued operatio1Js (X • XI) 

XIII Profit/floss) for the year ('IX+ XJI) 
XJV Other �omprehensive Income/ ()oss) 

A. nems1hat wrn not be 1oclasslfled to profit or loss 
Re-measurement gains on defu'led benefit plans 
Income tax-effect

Note, 
For the year ended 

31 March 2013 

20 4,5S,26·1,73 
21 9464.6Z 

4,64,726.3S 

22 2,18,741.60 
23 83,390.68 
24 5,835·,76 
25 ll,965.81 
26 20,S.OS.CB 
27 7,8S1.16 
2S 1,02.188v49 

4,SO,S24.64 
14JZ01.71 

9,792.64 
23,994.35 

29 44,342.30 

19 S,!)62.7S 
1� 0.97 
19 7,847.A8 

12.sll.lO
SS.425.45 

30 (1,521.52) 
L9 . 

f,l"-" ,-71 
53.903.93 

138 2,7S0.36 

(37.76) 
19 1'1.23 

For th:e year ended 
31 March 2022 

3,SB,979.83 
6 0S1.42 

3,651031.25 

J,96,213.83 
54,693.84 

(15,048.53) 
10A86.11 
17,263.28 

6,749.28 
a:1 ;;:17,ss 

3,59,67S.66 
5,355.59 

16,028.6S 
21,384.>.4 

2,518.18 
116.17 

2 092.10 
4,726.45 

16,657.79 

42A,94 
. 

A,4.94 
17 082.73 

4,029.05 

(14.73) 
9.70 

Net intomW(fos.s) on t>qutty lnstroments through oth&r comprthe.nWe In-com& 2',740,25 4,079.21 
Income Wt effect 19 . . 

Share of other c::cmprehensive inc:ome of joint venture (net cf tax) 13.6<1 (38.84) 
B. Items-that Will be reclass'rfied to profit or loss

Exchanse dffferenees on tninslation <if lbre'.lgn operations . (6,291 
xv Total comprehe(lslve lncome/(loss) for the year, net of taw tXIII + XIV) 

Profit/floss) for the year 
56,634.29 21,111.78 

Attributed to: 
Equlty holders of the parent 47,Go'l-22 13,043.35 
Non controlling interest 6,239.71 4,039.38 
Comprehensive income/ (loss) for the year 
Attributed to� 
Equity holder$ of the parent 2,744.e4 4,03U7 
Non controlling interest [14.48] (9.32) 
Total oomprehensfve income/ (toss) l'or the year 
AMbuted t<,: 

Equity holdecs of the parent SCA09.06 17,081.72 
Non controlling in.:erest 6,225.23 4,0l0.06 

·xvi £;unJne;s/(loss) pet equity $hare: (nomlRal value of share INR 10/� (31 Mac� 2022 INR lON 318 
(1) 8-asic and dlluted from c:ondnulns operations
(2) Sa.sic and d;luted from discontinued operations 
(3) B.islc and dlluted frorn continuing and discontinued operations 

Summary of 5igni1ical1t acoounttng policie.s 
'the ;uxompanvlne notes are an lntesnl �rt of Consollditt-d An.incl-11 Statements 

As per- our report of even date 
For K.P.Rao & Co 
Oiartered Acoot1ntants 
ICAI Firm Regjstration number. 003135.S 
P rashant h S  
Partner 
Membe!Ship Number: 228407 

Place: Ber.gaturu 
Date: 20 May 2023 
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116.95 ;30.00 

(�.62) 1.01 
113.33 31.01 

2 

for and on behalf of the Board of Oirectots of zuan Agro Chemicals Umitad 
Nitin M. Kantak 
Executive Director 
om: 08029847 

Minish Matlk 
Chief FlnandeJ Officer 

Date: 20 Moy 2023 

Ath�r St\el\ab 
Oire"or 
DIN: 01824891 

Manoj Oere 
Companv Secretary 
Membership Number♦



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS 

Consolidated Statement of cash flows for the year ended 31 March 2023 
(Amount In INR lakhs, unless otherwise stated) 

For the year ended 
31Mon:h 2023 

A Cash flow from operating 41ctMties: 
Profft/(lossJ before tax from continuing operations 68,g36.65 
(Less) before tax from Discontinued operations (1,521.52) 
Share of (profit) of a joint venture (9,792.64) 
AdJustmt!nts to rt?COncUc prof-it/(loss) b�fo� ttut to nr!t cash nows: 
Depreciation of propel'tY, plant arid equlpme-nt 7,493.41 
Amorti$ation of int•mgibfe a;ssets 357,75 
Loss/ {profit) on disposal of property, plant and equipment (net) (5,056.57) 
E.Xcess provtston / unctaimed llabllities / undai·med balances written baq (1,389.54) 
LOan and lnt'e-rest rece-I\l"clb!e wr1tten off of Subs

i

diary 343.99 
Provision for doubtful debts, c!alms and advances 208.31 
Exceptional Item� Gain on Slump Sale of Business (44,.$42.30) 
Subsidy clalms written off . 

Incentive under pacidng schem.e incencive (17.06) 
Deferred service inc:orne (99.85) 
Unreal'2ed foreign exehange fhJ.ct\latlon loM: (90.97) 
Interest 6pe:ns� 17,260.07 
R.ent Reoeived (16!..72) 
lmerest lncome (:!,058.17) 
Dividend income (8.64) 

Operating ptofit/ {lo5'$) b�te working capital adjustments 29,A53,20 
Wortdng capital adjuS'tfflf!nts: 
Jncrease/(Oecre.ase) in prO'lisions 563.89 
lncrease/tOecreMeJ In trade payables and other llablOties (5,215.79) 
{lnc;.rease}/deaease in trade receivables (14,877.45) 
{Increase} /decrease in Inventories 10,Sl8A9 
Dacreas&/(lncrease) In o1hecr �m� and finandi:ill assetS (5,739.96) 
oecr�ase/(lhcrN�) In loans and advan�s 1.90 

(14,748.92) 

14,704.28 

Less: Income tax l)aid (net of refunds} (5,220.95) 

Net cash flow from operating actMties (A)., 9,483.31 

8 cash flow rrom lnvostfng activities: 
Purch-nse of property, plant and equipment, including Intangible assets, capital 

work in progress and capit.dl adwnces (31,669.5l) 
Proceeds from sale of property, plant and equipment 7rl,40,75 
Proceeds from sale of non-current Investments 954.27 
Proce�ds from sal� of fl!rtUl!e.r bu�lness of holding company sa,100.00 

lnvestmc;nt In bank deposits (having ortg1nal maturity of more than a monttis) 10,320.08 
Interest received 2,ll27.52 
Rent Recefved 111.99 

Dividend receh•ed 8.64 

Net cash flow (used in) irwesting actiYi� (8} 42,593.n 

C Cash flow from financing activities-: 
Proceeds from IOflg term borrowings 26,82C,S9 
Repayment of l.ong term botr0vvlngs"'" (20,356.95) 
Repayment of lcaso Uablllty (S67.12) 
Proceeds from short term borrowings ll!,470.00 
Repayment of short term borrowings (74,947.75) 
0Nidend paid on equity shares (768.34) 
Interest paid (18,358.41) 

Net cash flow (used in) in fina.nclng activities (C) (69,707.98) 

♦ 

For the year ended 
31 Moreh20U 

21,384.24 
424.911 

(16,028.65) 

6,3%.S4 
352.74 
543.64 

(4,450.28) 
101.77 
970.23 

. 

(7.93) 

(17.06) 
(30.34) 

1,680.67 
24,398.79 

(121.09) 
(1,794.12) 

(S.76) 

33,798.33 

151.911 
70,529.16 

(33,664.06) 
(17,824.74) 

6,120.32 
371.54 

25,684,16 

59,482.49 

(2,347.19) 

57,135.30 

(21,,767.76) 
,9.02 

2,593.99 
. 

4,203.43 
2,098.19 

121.09 
5.76 

(13,716.iS) 

24,936.10 
(25,021.31) 
(1,.S71.29j 
69,021.09 

(62,732.39) 
(544.87) 

(33,687.39) 

(29,600.06) 
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CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS 

Consolidated Statement of cash flows for the year ended 31 March 2023 
(Amount In INR lakhs, unless otherwise stated) 

For the year ended For th:e year ended 

31 Morch 2023 31 Morch 2022 

D Net incre.ue /{decrea1;e) in cash And cash equiv,le.nts (A+ 8 + C} {17,630.93) 13,818.96 
Cash and cash equr.'alents at the beginning of the year 56,551.26 42,732.30 
ca.sh and cash equivalents at the end of the. year {Refer Note 12) 38,920,33 56,5,51.26 

Cash. a.nd ca.sh equivalents 31 March 2023 3
1

. March 2022 

Balances with bank�: 
- on current accounts 5,896.63 11,229.27 
- on cash credit accounts . 316.05 
.. Oeposlts with ortglnal maturity of less than 3 months 33,021.36 45,002.61 

cash on hand 2.34 3.33 

cash and cash equ.lv;,tenu 38,920.33 56,551.26 

0,ans:es in liabllitte:s: arising from financlrig acdvltiet : 

Discontinued 
No.n cash 

1Ap�l2022 Cish flows op,eradons 
changes•.,. 31 March 2023 

(Refer Note 30) 

lone term borrowings (Refer Note 14M 91,823.41 6,463.64 . 38.33 98,325.38 
Short term borrowings (Refer Note 148) 1,65,209.90 (56,4n.75) - (S.654.Cl) 1,03,078,14 
Lease fiabilitie-s (Refer No-te 14A) 7,278.6S (S67.12) . 2,649.32 9 (360.86 

Tobf liabiJities f rom financing acti\lities 2,64,31L96 (50,581.23) . (2,966.36) 2,.10, 764.38 

Discontinued 
Non cash 

1 April 2021 cash flows operations 
eMnges•"'° 31 Marth 2022 

(R efer Note 30) 

long ,�rm borrowings (Ref�r Note 14A) 91,871.73 (85.21) . 36.89 91,823.41 
Short. tf!rm borrowfngs.(Refer Noll! 140) ss,an.61 6,288.70 72,608.40 941.19 1,GS,209.90 
lease llablllijes (Refer Note 14A) 7,SSS.71 (1,571.29) - 994.23 7,278.65 

total Uabllldes from flnanctng acttvft1es 1,85,099,05 4,632.20 72,608.40 1,972.31 2,64-,311..96 

Ca:sh flow from op«rating ac:tivlt1esfor the 31 March 202-3 Is aft>er considering corporate soclal respon$fbllityexpendlh:rc of INR 210.00 lakh,s {31 March 
2022: INR 193.02 lokhs) 

•• lndudes repayments of principal and Interest (exdudlng repayment of long term borrowings of INR 7,719.10 lokhs c!a:ssifled as current though repayable
beyond 12months)

••• includes exchange differences on bo rrowf ngs, lease a<lditio ns and f nterest accretion for I ease Ila.bi If ties.

Summary of significant accounting potides 

The aor.omp:anying notes are a.n int>.?gtal part or Col'!solidated Finandat Statements 

A!/. pc, <1ur report of even drto 

For K.P.Rao & Co 
Chartered •Accountants. 
ICAI Finn Registration number. 003BSS 

Prasha·nth S 
Partner 
Membersh

i

p Uumber: 2284.07 

Place: Bangaluru 
Date: 20 May 2023 
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Fot ond on boMtf of the Bo-'rd or Ofrt,ctor, otzunr1 Asro Chcmiail, Urnlted 

Nitin M. Kantak 
Executive Oireaor 
0IN: Q8(129847 

Manish Malik 
Chief Financial Officer 

Oate: 20 May 2023 

Athar Shahabi 
Director 
DIN: 01824891 

M.anoj Oere 
C.ompany Secretary 
Membership Mumbe1: FCS7652 
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Consolidated Statement of changes In equity for the year ended 31 March 2023 
(Amount In INR lakhs, unless otherwise stated) 

(a) Equity Share capital 31 March 2023 3'1 March 2022 

Equity sh.ares of INR 10 each issued, subscribed and fully paid No. of shares Amount No. of shares Amount 

At 1 April 4,20,58,006 4,205.80 4,20,58,006 4,205.80 

At 31 March 4.20.58,000 4,205.80 4,20.58,005 4,205.80 

(b) Other equ;ty
For the period ended 31 Mar-ch 2,023 :

Reserves and surplus (Refer Note 13A)OCI OCI 

Business C.pltal Surplus/ Gtncral Foreign Equity h'lstrument: 
A.estru,ctutfng Res.,... (deficit) in the �etve CurreJ'lcy throuah othe.r 

Reserv� statement of Translation Comprehdnsi'lre 

profit and loss Re.setVe tnoome 

As at 1 April 2022 65,"04.84 57,927.16 (98,254.541 G.150.00 23.18 1,244.S2 
Proftt/(loss) for the year - - 47,664.22 - - -
Adjusl'ement fOf in\'Mtment written off 
Qf io Subs-iditif'/ - - 1.133.24 - m.J.S) -
Adjustment of Ca.pita) reduction fn subsidiary �9,896.7tl - - - -
Other compreheMl',r"e Income (Refer Note 138) - - 4.59 - . 2,740.25 
Total tomprehcnsivo ino:;,mc / llos:s) for the yea, . 69,896.74 48,802.05 - (23. 18) 2,740.25 
cash <!ivnKinds - . - . . . 

As 'lit 31 March 2023 65,404.84 :>.,27,823.90 {49,452.49) 6,150.00 3,984.77 

For the year ehded 31 March 2022 : 

Reserves anct.surplus (Refer Note 13A)OCI OCI 

Business capital 5u:rptus / General Foreign Equftv fnstn1ment 
Restructuring Reserves (del\cit) ;n tho reserve Currency throuct, Other 

Reserve stalehlent of Translation Comp,eh�nstve 
profit and Joss Rese,ve lneom.e 

As at 1 April 2021 65�.84 57,927.16 (1,11,263.34) 6,150.00 29.47 (2,834.69) 
Profit/tlossJ fo.r the �.ar - . 13,043.35 . - . 

Other comprehensive Income/ (loss) (Refer Note 136) - . (34,SS) . (6.29) 4,079.21 
Tomi comprehenstve lnQOme/(tots) for the v��r - - ll,008.ao - (6.29) 4,079.21 

Cash dMdends - - - - -

As et 31 Ma�h 2022 65,404.84 57,927.16 (98,254.54) 6,150.00 23.18 1,24<1.Sl 

Summary of significant accounting policies 2 

Total 
other equity 

32,"95.16 
47,664,.22 

1,110.0G 
69,896.74 
2,744.84 

:>.,21,415.86 
. 

l,53,911.02 

Total 
other equity 

15,413.44 

13,043.35 
4,038.37 

17,0S-l.72 
-

3l,495.l6 

the ae.companying notes are an irttegral part of Consolidated Financial S.tatements
A.s per our report o( even date for and on behalf of the Board of Oirec:tors of Zuari Agro Chemicals Limited 

For K •. P,Rao & Co 
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Chief Finandil Officer 

�t�: 20 M�y 2023 

Oicector 

DIN: 01A248it 
Manoj Oere 
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controlling 
Interests 

47,743.61 
6.239.71 

-
-

(14. 48) 
6,225.23 

{653,841 

53,815.00 

Non� 

controlling 
lnte.rests 

44,258AO 
4,039.38 

(9.32) 

4,0:30,06 

(544.851 
47,743.61 

Total 
equity 

80,23$.77 
53,903.93 

1,110.06 
69,896.7d 
2,730.36 

1,27,641,09 

[653.84I 

2.,07,226,02 

Total 
equity 

59,671.84 
17,082.73 
4,029.05 

21.111.78 

(544.851 
80,.238.77 
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CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS 

Notes to the Consolidated Finandal Statements for lhe year ended 31 March 2023 
(All amounts In Indian Rupees Lakhs, e•cept as otherwise st.ated) 

1. Corporate Information

The Consolidated Financial Statements comp,� financial
statements of "Zuari Agro Chemh:;lls limited/,/ f"the Parent
Company" or "ZACL") and hs subsidiaries (collectlve!Y, the 
Group) and its jointvenruresfortheyearended 31 March 2023.

The Parent Company is a public company domiciled in India
and fs incorporated under the provisions of the Companies Act
applicable in India. Its shares are listed on two recognized
stock eKchanges In India. The registered office of the Parent
Company is located at Jai Kisaan Bhawan. Zuarinagar, Goa
403726. Please refer Note 30 for "Discontinued Operations".

The. Group is in the business of manufacturing, trading and
mari<eting of chemical fertilizers, water soluble fertilizers.
se�ds, pesticides and fertiliz�r products.

These Consolidated Financial Statements were approved for
issue in accordance with a resolution of the Bo�rd of Directors
of the Parent Company ln theirmeecing held on 20 May 2023.

2.A. Summary of Significant Accounting Policies

I) Basis olP,epar.Jtion 

The Consolidated Financial Statements of the Group
have been prepared In accordance with Indian
Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Stat,dards) Rules, 2015
(as ilrnended from time to time) and presentation
requlrernents of Division II of Schedule Ill to the
Companies Act, 2013, (Ind A5 cornpliaot Schedule Ill), as
applicable 10 the Consolidated Financial Statements.

The Consolidated Financial Statements have been
prepared on a historical cost basis, except for the
following assets and liabilities which have been
measured at fair value ..

Derivative financial instruments, 

c.er.tain financial assetS-and liabilities measured at fair 
value (refer accounting pollcy regarding financial 
instruments), and 

Defined beneftt plans - plan assets measured at fair 
value. 

The Consol{dat�d Financial Statements of the Group are 
presented In Indian Rupee (INR) and all values are 
rounded to the nearest lakhs (INR 00,000), except when 
otherwise indicated. 

Discontinued ope-rations arc excluded from the results 
of continuing operations and are presented as a single 
amount as profit and loss after tax from discontinued 
opera�ons In t.he statement of profit and loss. Please 
refer Note 30 for #Discontinued Operations#. All other 
r1otes to the financial st-atcments mainly Include 
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amounts for continuing operations, unless otherwjse 
mentioned. 

11) O,isisDf cansolldation

The Consolidated Flnanclal Statements comprise the
financial statements of the Parent Company and its
subsidiaries as at 31 March 2023. Control Is achieved
when the Gro1:1p has power over the investee, is
exposed, or has rights, to variable returns from Its
involvement with the entity and ha.s the ability to affect
those returns through Its power over the Investee.

Spe-cifically, the Group ,ontrols an Investee if and only if
the Group has:

Power over the Investee (I.e. existing rights that give 
it the current ability to direct the relevant activities 
of the Investee) 

Exposure, or rights, to variable returns from its 
Involvement with the Investee, and 

The ability to use its power over the investee to 
affect Its returns. 

Consolldated Financial Statements are prepared us.Ing 
uniform accounting p.aftcJes for lrke transactions and 
other events ln simllarcircurnstance.s. tf a rnemberof the 
group uses accounting policies other than those 
adopted In the Consolidated Flnanclal Statements for 
like transactions and events in similar circumstances, 
appropriate adjustments are made ,o that group 
member's financial statements in preparing the 
Consolldated Financial Statements to ensure conformity 
with the Group's accounting policies. 

The financial statements of all entities used for the 
purpose of consolidation are drawn up to same 
reporting date as that of the Parent Company, I.e., year 
ended on 31 March. 

Consolidation procedure: 

a) Combine like items of asse'IS. liaElili�es, equity,
income, expenses and cash flows of the Parent
Company wlth those of hs subsidiaries. For this
purpose, income and expenses of the s·ubsidiary are

based on 1he amounts of the assets and llablllties
re�ognized in the Consolidated Financial
Statements at the acquisition date.

b) Offset (eliminate) the carrying amount of the
Parent's Investment in each subsidiary and the
Parent's portion of equity of each subsidiary.
Business combinations policy explains how to
accountfor an-y related goodwill.

c} Eliminate in full lntragroup assets and liabilities,
equhy, income, expenses and cash nows relating to

♦



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS 

Notes to the Consolidated Finandal Statements for lhe year ended 31 March 2023 
(All amounts In Indian Rupees Lakhs, e•cept as otherwise st.ated) 

transactions between entities of the group (profits 
or losses resulting from intragroup transactions that 
are recognized in assets

1 
such as inventory and fixed 

assets, are eliminated In ftill). lntragroup losses may 
indicate an impaim,ent that requires recognition in 

the Consolidated Financial Statements. Ind AS 12 
Income-Taxes applies to temporary differences that 

arise from the ellmlnatfon of profits and losses 
resulting from intragroup transactions. 

Profit or loss and each component of other 
comprehensive income {OCI} are attributed to the 
equity holders of the Parent Company of the Group 
and to the non--controlling Interests, even if thi.s 

results In the non..:ontrolllng lnteres<S having a 
deficit balance. However, the nonMcontrolllng 
interests hav� been restricted to z£:ro Oil the 

transition date l.e.1 Aprfl 2015 using the exemption 
provided by the Ind AS 101 and the accumulated 
losses attributable to the non-controlling interest 
holders in excess of their equity on the transition 

da't.e, lnthe absence of the contractual obligation on 
the non-controlling interest holders, the same has 

been accounted for by the Parent Company. 

When necessary, adjustments are made to the 

nnanclal statements of subsidiaries to bring their 
accounting policies into line with the Group's 
accounting pollcies. All Intra-group assets and 
liabilrties, equity, income, expenses and ca.sh flows 

relating to transactions between members of the 
Group are eliminated in full on consolidation. 

In) Business combinations andgoodw111 

♦ 

rn accordance with Ind AS 101 provisions related to first 
time adoption, the Group has elected to apply Ind AS 

accounting for business comblnaflons prospectively 
from 1 April 2015. As such, Indian GAAP balances 
relating to business combinations entered into before 
that date, including goodwill

,. 
have been carried for-.vard 

with minimal adjustment. 

Business combinations are accounted for using the 
acquisition method. The cost of an acquisition is 
measured as the aggregate of the consideration 
transfarred measured at acquisition date fair value and 
the amount of any non-controlling Interests in the 
acquireC!. For each business tombination, the Group 

elects whether to measure the non-controlling Interests 
in the acquiree at f:airvalue or at the proportionate shar:e 

of the acquiree's Identifiable net assets. Acquisition
relate.d costs are expensed as incurred. 

Al the acquisition date, the Identifiable assets acquired 
and the 1iJbilities assumed are recognized at their 

acquisi"tion date fair values. For this purpose, the 
liabilities assurned Include contingent liabilities 
representing present obligation and they are measured 

at their acquisition fair values lrrespectlve of the fact 
that outflow of resources embodying economic benefits 

is no'! probable. However, the following assets and 
liabilities acquired in a business combination are

measured on the basJ�of Indicated below: 

Deferred rax assets or liabilities, and the assets or 

liabllilles related to employee benefit arrangements 
are recognised and measured in accordance with Ind 

AS 12 Income Tax and Ind AS 19 Employee Benefits 
respectively. 

When the Group acquires a bus.1ness, it assesses the 

financial assets and liablllties assumed for appropriate 
classification and designation in e1ccordance with the 

contractual terms, economic- cfrcunistances and 
pertinent conditions as at the acquisition date. This 

Includes the separation of embedded derivatives in host 
contracts by the acquiree. 

If the business combination Is achieved In �ages, any 
previously held equity interest is re--measured at its 

acquisition date fair value and anyresultinggaln or loss is 
recognised in profit or loss or OC&. as appropriate. 

Goodwill is initially measured at cost, being the excess of 

the aggregate of the consideration transferred and the 
amount recognised for non�controHing interests, and 
any previous Interest held, over the met Identifiable 
assets acquired and liabilities assumed. If the fair value 

of the net assets acquired Is In ei<cess of the aggregate 
consideration transferred, the Group reMassesses 

whether It has correctly ldentifled all of the assets 
acquired and all of the liabilities assumed and reviews 

the procedures used to measure the amounts to be 
recognised at the acquisition date. If the reassessment 

still results In an excess of the fair value of net assets 
acquired over the aggregate consideration transferred, 

then the gain Is recognised In OCI and accumulated In 
equity as capital reserve. However, if there is no clear 

evidence of bargain purchase, the entity recognises the 
gain directly in equity as capital reserve, without routing 
the samcthrough OCI. 

After lnltial recognition, goodwlll is measured at cost less 
any accumulated impairment losses. For the purpose of 

Impairment testing, goodwill acquired In a business 
combination is, frorn the acquisition date;, allocated to 

each of the Group's cash-generating units that are 
expected to benefit from the combination, irrespective 

of whether other assets or llabllllles of the acqulree are 
as.signed to those units. 
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to the Consolidated Finandal Statements for lhe year ended 31 March 2023 
(All amounts In Indian Rupees Lakhs, e•cept as otherwise st.ated) 

A cash generating unit to which goodwill has been 
allocated ts tested for Impairment annually, or more

frequently when there is an indication that the unit may 
be Impaired. If the recoverable amount of the cash 
generating unit is fess than its carrying amount, the 
Impairment loss 1s allocated ffrst to reduce the carrying 
amount of any goodwill allocated to the unit and then to
the other assets of the unit pro rata based on the 
carrying amount of each asset in the unit. Any 
Impairment loss for goodwill ls recognised in profit or 
loss. An impairment loss recognised for goodwill is not 
reversed In subs�quent periods. 

Where goodwill has reen allocated to a cash-generating 
unit and part of the operation within \hat unit is disposed 
off, \he goodwill associated with the disposed operation 
is induded in the carrying arnount of the operation when 
determining the gain or loss on disposal. Goodwill 
disposed In tfiese circumstances is measured based on 
the relative values of the disposed operation and the 
portion of the cash .. generating unit retained. 

If the lnlt1al accounting for a business comblnatfon Is 
incomplete by the end of the reporting period in which 
the comblnatfon occurs, the Group reports provisional 
amounts for the items for which the accounting is

Incomplete. Those provlsional amounts are adjusted 
through goodwill during the measurement period, or 
additional assets or liabil'ities are recognised, to reflect 
new information o b t a i n e d  about  f a c ts a n d  
circumstances that existed at the acqufsition date that, if 
known, would have affected the amounts recognized at 
that  date. These  adjus tments  are called a s  
measurement period adjustments. The measurement 
period does not exceed one year from the. acquisition 
date. 

ivJ Investment in .associates and joint ventures 

An associate Is an enllty over which the Group has 
significant influence. Significant influence is the power 
to participate In the financial a11d operating policy 
decisions of the investee, but ts not control or joint 
control over chose pollcles. 

A joint venture is a type of joint arrangement whereby 
the parties that have Joint control of the arrangement 
have rights to the net assets of the Joint venture. Joint 
control ls the contractually agreed sharing of control of 
an arrangement, which exists only when decislons about 
the relevant activities require unanimous consent of the 
parties sharing control. 

The considerations made in determining whether 
significant lnfluMce or Jolnt control are similar to those 
nece-ssary to determine control over the subsidiaries. 
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The Group's investm�nt in its associate and joint 
'ventures are accounted for us:lng the equity method 
from the date on which tt becol)1es an associate or a jornt 
venture. On acquisition of the lnv es.tmcnt, any 
difference be-tween the cost of the investment and the 
Group's share of the nee fair value of the Investee's 
identifiable assets and liabilities is accounted for as

follows: 

a) Goodwill relating to an associate or a joint venture is 
Included In the car,vlng amount of tile Investment.
Amortisation of that goodwill is not permitted.

b) Any excess of the Group's share of the net fair value
of the investee's Identifiable assets and liabilities
over th� cost of the investment i s  recognised
directly In equity as capital reserve i.n the pertod In 
which the investment fs acquired.

The carrying amount of the investn,ent is adjusted to 
recognise changes in the Group's share of net asse:ts of 
the associate or joint venture since the acquisition date. 
Goodwill relating to the associate or joint venture is 
Included In the car,ylng amount of the Investment and Is 
not tested for impairment individually. 

The statement of profit and loss Includes the Group's 
share of the results of operations of the associate or joint 
venture. Any change In OCI of  those Investees is 
presented as part of the Group's OCI. In addition, when 
there has been a change recognised <llre�tly in the 
eQ_uity of the associate or jolnt venture, the Group 
recognises its share of any changes, when applicable, in 
the statement of changes in equity. Unrealised gains and 
losses resulting from transactions be-tw-een the Group 
and the associate or joint venture are eliminated to the 
extent of the interest in the associate or joint venture. 

If an endty's share of losses of an assodate or a Joint 
venture equals or exceeds its interest in the asscdate or 
Joint venture (whfch Includes any long term Interest 
that, in substance, form part of the Group's net 
Investment In the associate or Joint venture), the encity 
discontinue,s recognising its share of further losses. 
Additional losses are recognised only to 1he extent that 
the Group has incurred legal or constructiVe obligations 
or rnade payments on behalf of the associate or joint 
venture. If the associate or Jolnt Venture subsequently 
reports profits, the entity resumes recognising Its share 
of those profits only after Its share of the proffts equals 
the shareoflosses not recognised. 

The aggregate of the Group's share of profit or loss of an 
a.s.s:ociate and a joint venture is shown on the face of the 
statementofprofltand loss. 

•
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Notes to the Consolidated Finandal Statements for lhe year ended 31 March 2023 
(All amounts In Indian Rupees Lakhs, e•cept as otherwise st.ated) 

The financial statements of the associate or joint venture 
are prepared for the same reporting period as the 
Group. When necessary, adjustments are made to bring 
the accounting policies In llne with those of the Group, 

After application of the equity method, the Group 

determines whether It Is nec<!�ry to recognise an 
Impairment loss on its investment in its associate or joint 
venture. At each reporting date, the Group determines 
whether there is objective evidence that the investment in 
the associate or Joint venture is Impaired. If there Is such 
evidence, the Group calculates the amount of irnpainncnt 
as the difference between the recoverable amount of the 
associate or joint venture and its carrying value, and then 
recognises the loss as 'Share of profit of an associate and a 
joint venture' In the statement of profit or Joss. 

Upon loss of signifl�nt influence over the associate or 
Joint control over the joint venture, the Group measures 
and recognises any retained investment at its fair value. 
Any difference between the carrying amount of the 
associate or join1 venture upon loss of significant 
Influence or Joint control and the fair value of the 
retained investment and proceeds from disposill is 
recognised In profit or loss. 

v) Basis of dassifiOJrion of Current and Non-Current

Assets and Liabilities in the balance sheet have been
dassified as either curtent or non-current based upon
the requirements of Schedule Ill notified under the
CompaniesAc� 2013.

♦ 

An asset has been classified as current if

a) it is expected to be realited in, orts intended for sale
or consumption in, the Group's norm.al operating
cycle;or

b} it is held primarily for the purpose of being traded;
or

c) it is expected to be realized within twelve months
aftor the reporting date; or

d} it is cash or cash equlvailent unless it is restricted
from being exchanged or used to settte a liability for 
at least twelve months after the reporting date.

All other assets have be.en classified as non-current. 

A llablllty has been classltied as current when 

a) it is expected to be settled in the Group's normal
operadng cycle; or

b) it is hold primarily for tho purpose of being traded;
or

c} it is due to be settled within twelve months after the
reporting date; or

d) the Group does not have an unconditional right to
dolor settlement of the liablllty for at least twelve
months after the reporting period.

All other liabilities have been classified as non-current. 

Deferred tax assets and liabilities are classified as non• 
current assets and llabllltles. 

An operating cycle is the time between the acqujsition of 
assets for processing and their reallzatio11 in cash or cash 
equivalents. The Group has identified twelve months as 
!ls operating cycle.

vi) Foreign Currency Translation

a) F'unctional and presentation currency

Items included In the Consolidated Flnanc,al
Statements of the Group are measured using the
currency of the prtmaty economic environment in
which the Group operates ('the functional
currency'). The Consolidated Financial Statements
are presented In Indian Rupee (INR), which is
Group'sfun(.'tional and presentation currency.

b) Initial recognition

Transactions In foreign currencies arc fnitlally
recorded by the Group at the functional ctfrrency
spot rates at the date the transaction first qualifies
for recognition.

c) Conversion

Foreign currency monetary items are translated
using the functional currency spot rates of exchange
at the reporting date. Non-monetary Items that are
measured in terms of historical cost denominated in
a foreign currency are translated using the
exchange rate at the date of the initial transaction.
Non-monetary Items measured at fair value
denominated in a foreign currency are, translated
using the exchange ratos that existed when the fair
val\Jewasdetermlned.

d) Exchangedlfferences

Exchange differences arising on settlement or
translation of monetary items are recognised in the 
statement ofprofttand loss.

The gain or loss arising on translation of non•
monetary Items measured at falr val'ue Is treated In
line with the recognition of the gain or loss on the
change In fair value of the item (I.e., translation
differences on items whose fair value gain or loss is
recognised in other comprehensive income (OCI) or
profit and loss are also recognised in OCI or profit
and loss. respectively).
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Notes to the Consolidated Finandal Statements for lhe year ended 31 March 2023 
(All amounts In Indian Rupees Lakhs, e•cept as otherwise st.ated) 

e) Translation ofaforelgn operation

On consolidatfon, the assets and llabllitfes of foreign
operations are translated into INR at the rate of 
t!J<change prevalllng at the reporting date and their
statements of profit or loss are translat,ed at
exchange rates prevailing at the dates of the
tran5'1ctions. For practical reasons. the Group uses
an average rate to translate Income and expense
items, if the average rate approximates the
exchange rates at the dates of the transactions. The
exchange differences arising on translation for
consolldat!on are recognised In OCI. On disposal of a
foreign operation, the component ofOCl relating to
that part!cular foreign operation Is recognised In
profit or loss.

Any goodwill arising in t.he acquisition/ business
combination of a foreign operation on or after 1
April 2015 and any fair value adjustments to the 
carrying amounts of assets and liabllltles arising on
the acquisition are treated as assets and liabilities of 
the foreign opera�on and translated at the spot rate
of exchange at the reporting date.

Any goodwlll or fair value adjustments arising In
business combinations-/ acquisitions� which
occurred before tbe date of transicion l<> Ind AS (1
April 2015), are treated as assets and liabiltties of
the entity rathenhan as assets and llabilit!es of the
foreign operation. Therefore, thos-e assets and
liabilities are non-monetary items which are already
expressed In the functional currency of the Parent
and no further translation differenc�s occur.

Cumulative currency translation differences for all
foreign operations are deemed to be zero at the date 
of transition, viz .. l Aprll 201S. Gain or loss on a 
subst!quent disposal of any foreign operation 
excludes translation differences that arose before the 
date of transition but includes only translation 
differences arising after the transition date. 

v iO OerlViJtivefinancial instruments 

Initial recognition and subsequent me.asureinent 

The Group uses derivative financial instruments, such as 
forward currency contracts, to hedge its foreign 
curTency risks. Such derivative-financial instruments are 
initially recognised at fair value on the date on which a 
derivadve contract is entered Into and are subsequently 
re-measured at fair value at the end of each reporting 
period. Oerlvatiws are carried as financial assets when 
the fair value is positive and as financial liabilities when 
thefalrvalue Is negative. 

Annual Report 2022-23

Any gains or losses arising from changes in the fair value 
of derivatives are taken directly to statement of profit 
and loss. 

viii} Fair value mea�urement

The Group measures financiaf instruments, such as,
derlvadves at fair value at each balancesrneet date.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability In an orderly
transaction between market particijpants at the
n1easure1nent date. The fair value m-easurement is
based on the presumption that the transaction to sell 
the asset or transrer the liability tai;es place either:

In the principal market for the asset or liability, or 

In the absence of a principal market, in the most 
advantage-ous market for the asset ocllabillty 

The principal or the most advantageous market must be 
accessible by the Group. 

The fair value of an asset or a liability is measured using 
the assumptions that market participants would use 
when pricing the a.sset or liability, assuming that market 
participants act In their e<:onomic best interest. 

A fair value measurement of a non-financial asset takes 
Into account a market participant's ability to generate 
economlc benefits by using the asset in Its highest and 
best use or by selling it to another market participant 
that would use the asset In Its highest and best use. 

The Group uses valuation techniques that are

appropriate In the circumstances and for which 
sufficient data are available to measure fair value, 
maxlmlsing the use of relevant observ�ble Inputs and 
minimising the use of unobservable inputs. 

All assets and llablllties for which fair value Is measured 
or disclosed in the Con.solldated Financial Staten-1�nts 
arc categorised within the fair value hlera rchv, described 
as follows, based on the lowest level input that Is 
significant to the fair value measurement as a whole: 

level l · 

level 2· 

leve13· 

Quoted (unadjusted) market prices in 
active ma.rkets for identical assets or 
liabilities 

Valuation techniques for which the 
lowest level Input tllat Is slgnlflcant to the 
fait value measurement is directly or 
lndlrectlyobservable 

Valuation techniques for which the 
lowest level Input !hat Is significant to the 
fair value measurement is unobservable 

•
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For assets and liabilities that are recognised in the 
Consolidated Financial Statements on a recurring basis, 
the Group determines whether transfers have occurred 
between levels In the hierarchy by re-assessing 
categorisation (based on the lowest level input that is 
significant to the fair value mcasurernent as a whole) at 
the end of each reporting period. 

The Group's management detem,Jnes the policies and 
procedures for both recurring fair value measurement, 
such as derivative instruments and unquoted financial 
assets measured at fair value, and for non-recurring 
measurement such as assets held for sale In 
discontinued operation. 

External value.rs are lnvotved for valuation of signifkant 
assets, and significant liabilities, if any, 

At each reporting date, the management analyse.s the 
movements In the values of assets and liabilities which 
are required to be re-measured orre.--assessed as pc-r the 
Group's accounting policies. For this analysls. the 
management verifies the major inputs applied jn the 
latest valuation by agreeing the Information In the 
valuation romputrition to contracts 3nd other relevant 
documents. 

The management, in conjunction with the Group's 
el<ternal valuers. also cornpares the change Jn the fair 
vaJu·e of each asset and liability with relevant external 
sources to determine whether the change is reasonable. 
For the purpose of falr value disclosures, lhe Group has 
determined classes of assets and liabilities on the basis 
of the nature, characteristics and risks of the asset or 
liability and the level of the fair value hierarchy as 
explained above. 

This note summarises accounting policy for fair value. 
Other fair value rolated disclosures are given In the 
relevant notes. 

IK) Non-cu""'•ussetsclasslfibdatheldforsal• 

♦ 

The Group classifies non-current assets classified as held 
for sale if thc-ir carrytng amounl'.S will be re-covered 
principally through a sale rather than through 
continuing use. Actions required to complete the sale 
should indicate that It f,unllkely thatslgnfficant changes 
to the salewill be made or that the decision to sell will be 
withdrawn. Management mu.st be committed to the sale 
expected within one year from the date o'f classification. 

For these purposes. sale transactions Include exchanges 
of non<urrent assets for other non..,current assets when 
the exchange has commercial substance. The criteria for 
held for sale dassification is regarded met only when the 
assets Is avallablc for Immediate sale in Its present 

condition, subject only to terms that are usual and 
customary for sales of such assets, Its sale Is highly 
probable; and it will genuinely be sold, not abandoned. 
The.Group treats sale of ttie asset to be highly probable 
when: 

The appropriate level of management ls committed 
to a plan to se.11 the asset, 

An active programme to locate a buyer and 
complete the pion has been initiated (if applicable), 

The asset is being actively marketed for sale at a 
price that is reasonable in relation ta its current fair 
value, 

The sale is expected to qualify for recognition as a 
completed sale within one year from the date of 
classification, and 

Actions required to complete the plan indicate that 
it Is unlikely that significant changes to the plan will 
be made or that the plan will be withdrawn. 

Non-current assets held for sale are measured at the 
lower of their carrying amount and the fair value less 
coruto sell. Cost to sell are the Incremental oosrdlrectly 
attributable to the disposal of an asset, excluding 
finance cost and Income tax expenses. Assets· and 
liabilities classified as held for sale are presented 
separately in the: balance sheet. 

Property, plant and equipment and Intangible assets 
once cfassffied as held for sale: are not depreciated or 
amortised. 

M) Property, plan< and equipment

On transition to Ind AS I.e. 1 April 2015, the Group has
elected to continue with the carrying value of all of its
property, plant and E>qUlpment (PPE) recognised as at 1
April 2015 measured as per the Indian GAAP and use
that carrying value as the daemed cost of the PPE.

PPE are stated at cost, net of accumulated depreciation
and accumulated impairment losses, if any. The cost
comprises purchase price, including import duties and
non- refundable purchase taxes, borrowing costs If
recognitfon criteria are met and any directly attributable
cost of bringing the asset to its working condition for the
intended use. Any trade discounts and rebates are
deducted in arriving at the purchase price.

Subsequent expend�ure related to an Item of PPE Is 
added to its book value only if It increases the future
benefits from the existing PPE beyond Its previously
assessed standard of performance. Such cost includes
the cost of replacing part of the plant and equipment.
When significant parts of plant and equipment are
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required to b e  replaced at Intervals, the Group 
depreciates them separately based on their specific 
u.seful lives.. Likewise, when a major inspection is 
performed, its c.ost is rec.ognised In tile carrying amount 
of the plant and equipment as a replacement if the 
recognition criteria are satisfied. Ail other repair and 
maintenance costs are recognised in profit or loss as 
Incurred. 

Items of stores and spares that meet the definition of 
PPE are capitalized at cost. Otherwise, such items are 
dassified as inventories. 

Gains or IOSSQ.S arising from de recognition of the assets 
are measured as the difference between the net 
disposal proceeds and the carrying amount of the asset 
and ate recognized tn the statement of profit and loss 
when the asset is derecognized, 

xi) Depreciation on property, pl;,nt and equipment

Depreciation on property, plant and equipment (other
than specific asset referred under Para (a) to (d) below rs
calculated using the straight�line basis using the rates
arrived a� based on the useful lives estimated by the
management. For this purpose_, a major portion of the
plant has been considered as c.ontinuous process plant.
The identified components are depreciated separately
over their useful lives: the remaining components are
deprec.iated over the life of principal asset. The Group
has used the following rates to provide depreciation on
its property, plant and equipment which are equal to the
rates specified in Schedule II to Companies Act, 2013.

UsefuJ lives estimated 
by thl) m;.nogament 

(years) 

Factory btiildln.gs 30years 

Other bolldlngs (RCC structure.s) 60yeaf'S 

0tller bulldlngs 30yearS 
(other than ACC structures) 

Plant and equipment. 2Syeors 
(Corrtinuou.-' process plant) 

Plant and equipment. (Others} IS years 
Furniture and fixtures tOyear.s 

Roads and Cutverts 3 to30years 

Office equipment 3 to6years 

Vehtcles 8 and 10 yearS 

Railway Siding 15 years 

(a) In case of the Group Company, the useful fives of
components of certain plant and equipment are
estimated as s to 20 years. These lives are lower
than those Indicated in Schedule II.
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(b) In case of the Parent Company, the management
has estimated, supported by Independent
assessment by professionals, the ust1ful lives of the 
foil owing classes of assEfts

i. The useful lives of certain plant and
equipment having net bl0<:k: of INR 168.82
lakhs are estimated as 30 to 40 years. These
llves are higher than those Indicated In
schedule II.

ii. The u,seful lives of certain building-s having
net block of INR 431.14 lakhs are estimated
as 5 to 15 years. These fives are lower than
those Indicated in schedule II.

{,:) lnsuran,:e / -capital / .:ritkal stores .and spares are 
depreciated overthe remaining useful life of related 
plant and equipment or useful life of insurance/ 
capit.il/ c,itical spares, whichever is l<>wer. 

(d) Property, plant and equipment whose value is less
than INR 5,000/· are depreciated fully in the year of
purchase.

The residual values, useful lives and method of
depreciation of property, plant and equipment are
reviewed at each financial year and adjusted
prospectively, If any.

<ii) lntangibleAssets 

On transition to Ind AS, the Group has elected to 
continue with the carrying value of all of intangible 
assets recognised as at 1 April 2015 measured as per the 
previous GAAP and use that carrying value as the 
deemed cost. 

Intangible assets acquired separately are measured on 
initial recognition at cost. Following init'.ial recognition, 
Intangible assets are carried at cost less accumulated 
amortization and accumulated impairment losses, if 
any. Intangible assets with flnitc lives arc amortised on a 
straight line basis over the estimated useful economic 
life. 

The amortisation period and the amortfsatfon method 
for an Intangible asset with a finite useful life are 
reviewed at least at ttie end of each reporting period. 
Changes in the. expected useful life or the expected 
pattern of consumpdon of future economic bilnefits 
embodied in the asset .:Jre considered to modify the 
amomsation period or method, as appropriate, and are 
treated as changes in a.:counting estimates. The 
amortisation expense on lnt.ingible assets with finite 
lives is recognised in the statement of profit and loss 
unless such expenditure forms part of carrying value of 
another asset. 

♦



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS 

Notes to the Consolidated Finandal Statements for lhe year ended 31 March 2023 
(All amounts In Indian Rupees Lakhs, e•cept as otherwise st.ated) 

Gains or losses arising from derecognition of an 
Intangible asset are measured as the difference between 
the net disposal proceeds and the carrying amount of 
the asset and are recognized ln the statement of profit 
and loss when the asset isderecognized. 

The foll owing are the acqulr<1d lntanglble assets: 

Software 

Management of the Group assessed the useful life of 
software as finite and cost of software is amortized over 
their estlmated useful life of three years on straight Une 
basis. 

Re.search and development costs 

Research costs are expensed as Incurred. Development 
expenditures on an lndivldual project are re-cognised as 
an lntanslble asset when theGroupcan demonstrate: 

The technical feasibility of completing the 
lntanglbleassetsothat the asset will be available for 
use or sale 

Its lntention to complete and Its ability and 
intention-to use orseJI the asset 

How the asset will generate future economic 
benefits· 

Theavailability of resources to completethe asset 

The abllity to measure reliably the expenditure 
during development 

All exµ.,ns<lS Incurred on research and development 
activities are expensed as incurred by the Group since 
these do not meet the recognition criteria as listed 
above. 

Goodwill (pursuant to the scheme of amalgamation) 

Goodwill, which arose pursuant to the scheme of 
amalgamation of Zuarl Speciality F�rtillsers Umltec( 
(ZSFL) with the Parent Company, has got mel'fled with 
the Parent Company. Pursuant to business transfer 
agreement (8TA) executed on 31 March 2020 between 
the Parent Company and Z.uari FanmHub limited (ZFL), 
said goodwlll has �en transferredtoZfl. 

lfiii) lnws\mc-ntProperty 

• 

The Group has elected to continue with the carrying 
value for all of its investment property as recognized in 
Its previous GAAP Consolidated Financial Statements as 
deerned cost at the transitiondate, viz., 1 April 2015. 

Investment properties are measured Initially at cost, 
Including transaction costs. Subsequent to Initial 
recognition, investment propertie?s are stated at cost 

less accumulated depreciation and accumulated 
Impairment loss, If any, 

The cost lncludts the cost of replac·lng parts and 
borrowing costs for long�term �onstruction projects if 
the re<:ognltion criteria are rnet. When significant parts 
of the investment property are required to be replaced 
at Intervals, the Group dcprceiates tltc,n separately 
based on their specific useful lives. AJI other repair and 
maintenance .costs are recognized In profit or loss as 
Incurred. 

Investment properties are derecognlzed eilher when 
they have been disposed of or when they are 
permanently withdrawn from use and no future 
economic benefit is expected from their disposal. The 
difference between the net disposal proceeds and the 
carrying amount of the as.set is .  recognized in profit or 
loss In the period of de-recognition. 

xiv) Impairment of non•ffnonclal assets

The Group assesses at each reporting date whether
there is an indication that an asset may be Impaired. If
any indication exists, or when annual impairment testing
for an asset is required, the Group estlmc1tes the asset's
recoverable amount. An asset's recoverable amount is
the: higher of an asset's or cash-generating unit's (CGU)
falr value less costs of disposal and lts value In use, The
recoverable amount is detennined for an individual
asset. unless the asset does not generate cash Inflows
that.are largely independent of those from other assets
or groups or assets. Where the carrying amount of an
asset or CGU exceeds its recoverable amount, the asset
Is considered Impaired and Is written down to Its
recoverable amount.

In assessing value In use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current rnarket assessments
of the time value of money and the risks specific to the
asset. In determining fair value less costs or disposal,
recent market trilnsactions are taken into account, if
av•llable, and If no such transactions can be Jden�fled an 
appropriate valuation model is used.

The Group bases its impalnment calculation on detailed
budgets and forecast calw!ations which are prepar.ed
separately for each of the Group's CGU's to which the
individual assets -are allocated. These budgets and
forecast calcula�ons are generally cover a period of five
years. For longer periods, a long term growth rate is 
calculated and applied to project future cash flows after
the fifth year.
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Impairment losses of continuing operations, including 
impairment on inventories, are recognized in the 
statement of profit and loss. 

After Impairment, depreciation 1s provided on the 
revised carrying amount of the asset over its remaining 
useful life. An assessment Is made a t each reporting date 
as to whether there is any indication that previously 
recognized Impairment losses may no longer exist or 
may have decrease-d. If su;::h indication exists, the Group 
estimates the asset's or CGU's re<:overable amount. A 
previously recognize-cl impairment loss is reversed only if 
there has been a change In the assumptions ustd to 
determine the asset's recoverable amount since the last 
Impairment loss was recognized. The reversal Is limlted 
so that the carrying amount of the asset does not exceed 
its recoverable amount, nor e.xc.eed the carrying amount 
that would have been determined, net of depredation, 
had no impairment loss be.en recognized for the asset in 
prior years. Such reversal is recognized In the statement 
ofprofitorloss. 

Goodwill Is tested for Impairment annually and when 
circumstances indicate that the carrying value may be 
Impaired. 

Impairment is determined for goodwill by assessing the 
recoverable amount of each CGU (or group of CGUs) to 
which the goodwill relates. When the recoverable 
amount of the CGU ls 'less than its carrying amount, an 
Impairment loss Is: recognised. Impairment losses 
relating to goodwill are not reversed in future periods. 

xv) Le•ses

The Group assesses .at contract inception whether a
contract Is, or contains. a lease .. That is, if the contract
conveys the right to controlthe use of an identified asset
fora period of time In exchange for consideration.

Group as a lessee

The Group applles a s lng le  recogni tion and
measurement approach for all leases, except for short
term leases and leases of low�value assets. The Group
recognises lease liabilities to make lease payments and
right-of-use assets repro.scnting the right to use the
underlylngassets.

a) Right-ofi.use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset Is avallable for use). Right-of-use
.issets are measured at cost, less any accumulated
depreciation and Impairment losses, and adjusted
for any remeasurement of lease liabilities. The cost
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of right..of-use assets includes the amount of lease 
liabilities recognised, initial dire-ct ,costs incurred, 
and lease payments made at or before the 
commencement date less any lease ince1ttives 
received. Right-of-use assets are depreciated on a 
straight-line  basis over the shorter of the lease term 
and the estimated useful lives of the assets, as 

follows: 

• Land 3 to 30 years

• Bulldlng1.to10years

If ownership of the leased �sset transfers to the 
Group at the end or the lease term or the cost 
reflects the exercise of a purchase option, 
depredation is calculated using the estimated 
useful life of the asset. 

The right .. of-use assets are als-o subject to 
lrnpairment. 

b} Lease liabilitios

Atthe commen�ement date of the lease, the Group
recognises lease liabilities measured at the present
value of lease payments to be made over the lease
term. The lea.se payments include fixed payments
(Including in-substance fixed payments) loss any
lease incentives. receivable, variable lease
payments that depend on an Index or a rate, and
.amounts expected to be paid under residual value
g ·uarantees. The lease payments afso include the
exetdse price of a purchase option reasonably
certain to be exe-rciscd by the Group and payments
of penalLies for terminating the lease, if the lease
term reflects the Group exerci.sing the option to 
tem,lnate.

Variable lease payments that do not depend on an
lndeJ< or a rate are recognised as expenses (unless
they are inct1rred to produce inventories) in the 
period In which the event or condition that triggers
the payment occurs. In calculating the present value
of lease payments, the Group uses its incremental
borrowing rate at the lease commencement date
because the interest rate jmplicit in the-lease is not 
readily determinable. After the commencement
date, the amount of lease liabilities is incre.-ased to
reflect the accretion or interest and ..educed for the
lease payments made. In addition, the carrying
amount of lease llabilicies Is remeasured if thece is a
modification, a change in the lease tenn, a change
In the lease payments (e.g., changes to future
payments resulting from a change in an index or rate
used to determine such lease payments) or a

•
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♦ 

change in the assessment of an option to purchase 
the underlying asset. 

The Group's lease liabilities are included in Interest• 
bearing loans and borrowings. 

c} Short-term leases and leases of low-value assets

The Group applies the short••term lease recognition
cxomptfon to Its short-term leases of machinery
and equipment {i.e., those leases that have a lease
term of 12 months or less from the commencement
date and do not contain a purchase option). It also
applies the lease of low-value assets recognition
exemption to leases of office equipment that are 
considered to be low value. Lease payments on 
short-term leases and leases of low-value as.sets are 
recognised as expense on a straight-line basis over 
the lease term.

Group as a lessor 

leases in which the Group does not  transfer 
substantlally all the r,sks and rewards Incidental to 
ownership of an asset are classified as operating leases. 
Rental Income arising ls account�d for on a straight-line 
basis over the lease tenns and is included in revenue in 
the statement of profit or loss due to l!:S operating 
nature. Initial direct costs incurred in negotiating and 
arranging an operating lease are added to the carrying 
amount of the leased asset and recogolsed over the 
lease term on the same basis as rental Income, 
COntingentrent:sare recognised as revenue In the period 
in which theyareeamed. 

During the year ended 31 March 2020, The Group 
applies, for the first time, Ind AS 116 lea-ses 
retrospectively w�h the cumulative e.ffect of Initially 
applying·the standard recognized at the date of initial 
appllcacon as an adjustment to tho opening balance of 
retained earnings (or other component of equity, as 
appropriate) at the date of initial application. 

The nature and effect of these changes as a result of

adoption of these new accounting standards are 
described below. 

Several other amendments and Interpretations apply for 
the first time in April 2019, but do not have an impact on 
the Consolldated Financial Statements of the Group. The 
Group has not early adopted any standards or 
amendments t:hat have been Issued but are nol yet 
effective. 

Ind AS 116:

Ind AS 116 Leases was notified by MCA on 30 March 
2019 and it replaces Ind AS 17 Leases, including 

appendices thereto, Ind AS ll.G sets out the principles 
for the recognition, measurement, presentation and 
disclosure of teases and requires lessee� to account for 
all leases under a single on-balance sheet model similar 
to theaccountingforfinance leascs underlndAS 17. The 
standard includes two ,ccognition c:xernptions fot 
lessees - leases of 1low-value1 assets (e.g., personal 
computers) and short-term leases (i.e., leases with a 
lease term of 12 months or le-ss). At the commencement 
date of a lease, a lessee will recognise a liability to make 
lease payments (i.e., the lease liability} and an asset 
representing the right to use the underlying asset during 
the lease term (i.e., the right-of-use asset). lessees will

be required to separately recognise the interest expense 
on the lease liability and the depreciation expense on 
the right-of-use asset. 

Lessees wlll be also required to rell'leasure the lease 
liability upon the occurrerice of certain events (e.g., a 
change In the lease term, a change In future lease 
payment� resulting from a change in an index or rate 
used to determine those payments). Toe lessee will 
genera11y recognise the amount of the remeasurement 
of the lease liability as an adjustment to the right-<if-use 
.asset. 

Lessor accounting under Ind AS 116 is substantially 
unchanged from accounting under Ind AS 17. Lessors 
will continue to classify all leases using the same 
classification principle as In Ind AS 17 and distinguish 
between two types of leases: operating and finance 
leases. 

The Group adopted Ind AS 116 using the modified 
retrospective method of adoptionwrth the date of initial 
appllcatton of 1 Aprll 2019. Under this method, the 
standard is applied retrospectively with the cumulative 
effect of lnltfally applying the standard rescognlsed at the 
date of initial application. Accordingly, comparatives for 
the year  ended 31 March 2019 have not be  
retrospectively adjusted. The Group elected to apply the 
standard to contracts that were previously identified as 
leases applying Ind AS 17. The Group also elected to use 
the exemptions proposed by the sta�dard on lease 
contracts for which the lease tenms ends withln 12 
months as of the date of Initial application, and lease 
contracts for which the underlying asset Is of low value. 

a. Nature of the effect of adoption of Ind AS 116 

The Group has lease contracts for various guest
house, retall outlelS and land. 8efore ttie adoption
of Ind AS 116, the Group classified each of its fease-s
(as lessee) ot the Inception date as either a finance
lease or an operating lease. A lease was-classified as
a ffnance lease If it transferred substantially all of 
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the risks and rewards incidental to ownership of the 
leased asset to the Group; otherwise It was 
classified as an operating lease. Finance. leases were 

capitalise<! at the comrnencement of the lease at 
the inception date fair value of the leased property 
or. If lower, at the present value of tho minimum 
lea.se payments. lease payments were apportioned 
between Interest (recognised as finance costs) and 
reduction of the lease liability. In an operating lease1 

the leased property was not capitalised and the 
lease payments we·re recognised as rent expense in 

the statement of profit or loss on a straight-line 
basis over the lease term. Any prepaid rent and 

accrued rent were 1ecognlse-d under Prepayments 
and Trade and other payables, respectively, 

Upon adoption of Ind AS 116, the Group applied a 

slngle recognition and measurement approach for 
all leases that it is the lessee, except for short-term 
leases and leases of low-value assets. The standard 
provides specific transition requirements and 
practical expedients, which has been applied by the 
Group. 

Leases previously classlfled as finance leases 

The Group did not change the initial carrylng amounts of 
recognised assets and llabllitics at the date of Initial 
application for leases previously classified as finance 
leases (I.e., the right-of-<Jse assets and lease liabilities 
equal the lease assets and liabilities recognised under 
Ind AS 17), The requirements of Ind AS 116 was applied 
to these leases from 1April 2019. 

Lease.s previously accounted for as operating leases 

The Group recognised right-of-use assets and lease 
liabilities for those leases previously classified as 
operating leases, except for short-term leases and leases 
of low-value assets. The right-of-use assets for most 
leases were re,;ognlsed based on the carrying amount as
if the standard had always been applied, apart from the 
use of incremental borrowing rate at the date of initial 
application. In some leases, the right-of-use assets were 
recognised based on the amount equal to the lease 
liabilities, adjusted for any related prepaid and acaued 
lease payments previously recognised. lease llabilities 
were recogn1sed based on the present value of the 
remaining lease payments, discountQd using the 
Incremental borrowing rate al the date of Initial 
application. 

The Group also applied the available practical 
expedients wherein it: 

Used a slngle discount rate to a portfolio of leases 
with reasonably similar characteristics 
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Re1ied on its assessment of whet her leases are 
onerous lmmedlately before the date of Initial 
application 

• Applied the short-term leases exernplions to leases
with le.ase. term that ends within 12 months at the

date of Initial application

• Excluded the in iti.il direct costs from the
measurement of the right-of-use asset at  the date
of initial application

Uwd hindsight in determining the lease term where
the contract contains OP.dons to extend or
terminate the tease

xvi) Finonclal lnstnmrentJ

A financial instrument is any contract that gives: rise to a
financial asset of one entity and a financial llabJlity or
equity instrument of another entity.

a) Flnancial asset;s

Initial recognition and measurement

All financial assets are recognised initf ally at fair value
plus, In the case of financial assets not recorded at
fair value through profit or loss, transaction costs that
are attributable to the acquisition of the financial
asset. Transaction costs of financial assets canied at
fair value through profit or loss are expensed in profit
or loss. Purchases or sales of financial assets that
require delivery of assets within a time frame
established by regulation or convention In the
mJrket place (regular way trades) are re,;:ognised on 
the trade date, I.e., the date that the Group commlt;s
to purchase or sell the asset.

Subsequent measurement

Debt Instruments

Subsequent measurement of debt lnstrument;s
depends on the Group's business model for
managing the asset and the cash flow characteristics
of the asset. For the purposes of subsequent
measurement, debt instruments are classified In
three categories:

Debt lnstrumentsat amortised cost: 

Debt instruments at fair value through other 
comprehensiv<> income (FVTOCI); 

Debt Instruments atfairvalue through profit or 
loss (FVTPL). 

Debt Instruments at amortised cost 

A dl?bt instrument' is measured at the amortised 
costlf'both the followlng condltions are met: 

•
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a) The asset is held within a business model
whose objecti\re Is to hold assets for collectlng
contractual cash flows, and 

b) Contractual terms of the asset give rise on 
specified dates to cash flows that are solely
payments of principal and lnterest(SPPI) on the
principal amount outstanding.

After Initial measurement, such financial assets are 
subsequently measured at amortised oostusing the 
effective Interest rate (EIR) method. Amortised cost 

is a>lculated by taking into account any di-scount or 
premium on acquisition and fees or costs that are an 
Integral part of the EIR. The EIR amortisation Is 
included in fin.1nce Jncorne In the profit or Joss. The 
losse!i arising from Impairment are recognised in 
the proftt or loss. 

Oebt instrument at FVTOCI 

A 'debt instrument' is classified as at the FVTOCI ff 
both of the following criteria are met: 

a) The objective of the business model is ac-hieved
both by collecting contractual cash flows and
selling the financial assets, and

b) Tho asset's contractual cash nows represent
sole payments of principal and interest (SPPI),

Debt Instruments included within the FVTOCI 

category are measured rnitially as well as at each 
reporting date at fair value. Fair value movements 
are recognized In the other comprehensive Income 
(OCI). However. the Group recognizes interest 
income, impairment losses & reversals and foreign 
exchange gain or loss in the profit and loss. On 
derecognitlon of the asset, cumulative gain or loss 
previously recognised in OCI is reclussified from 
the equity to the statement of profit and loss. 
Interest eJrned whilst holding FVTOCI debt 
lnstNment Is reported as Interest Income using the 
El R method, 

Debt Instrument atFVTPL 

FVTPL Is a residual category for debt instruments. 
Any debt instNment, which does not meet the 
criteria for categorisation as at amorL1sed cost or as 
FVTOCI, is dassifted as at MPL. In addition, the 
Group may elect to designate a debt Instrument, 
which otherwis� meets amortized cost or FVTOCI 
criteria, as at FVTPL. However, such elect1on Is 
.illowed only if doing so reduces or eliminates a 
measurement o r  recognition inconsistency 
(referred to as 'accounting mismatch'). Debt 

instruments Included within the fVTPlcategory are 

measured at fair value with all changes recognized 
in the.statement of profit and loss. 

Equity lhstruments• 

Investments in subsidiaries are subsequently 
measured at cost 

For the purposes of subsequent measurement of 
other equity inscruments classification is made in10 
below two categories: 

Equity instruments at fair value, through profit 
orioss (MPL) 

Equity instruments measured at fair value 
through other comprehenstve Income 

(FVTOCI) 

Equity investments other than investments in 
subsidiaries are measured at fair va luc. The Group 
may make an Irrevocable election lo prese�t In ocher 
comprehensive income subsequent changes in the 
fair value. The Group mal<1's such election on �n 
instrument by instrument bas.is. The classification is 
rnade on Initial recognition and is Irrevocable. Equity 
instruments included within the FVf PL category are 

measured at fair value with all changes recogn�d In 
the-statement of profit and loss. 

If the Group decides to classify an equity Instrument 
as at FVTOCI, then all fair value changes on the 
instrument, excluding dividends, are recognized in 
the OCI. There Is no recycling of the· amounts from 
OCI to statement of profit and loss, even on sale of 
investment. However, the Group may transfer the 
cumulative gain or loss within equity. 

Oerecognltion 

A financial ass.et (or, where applicable, a part of a 
financial asset or part of a group of similar financial 
assets) Is primarily derecognised when: 

The rights to receive cash flows from the asset 
have expired, or 

The Group has transferred its riights to receive 
cash flows from the asset or h:as assumed an 
obligation to pay the received cash flows in full 
without material delay to a third party under a 
'pass•through' arrangement; and either (a} the 
Group has transferred substantially all the risks 
and rewards of the asset, or (b) the Parent 
Company has neither transferred nor retained 
substantially all the risks and rewards of the 
asset, but has transferred control of the asset. 
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lmpa1rment of financial assets 

The Group assesses on a forward looklng basis the 
expected credit losses (ECL) associated with its 
assets carried at amortised cost and FVTOCI debt 
instruments. The impairment methodology 
applled depends on whether there has been a 
significant increase in credit risk since initiaf 

recoghltion. 

For trade receivables only, the Group applies the 
slmpllfied approach permitted by Ind AS 109 

'Financial Instruments', which requires expected 
lifetime losses to be recognised from Initial 
recognition of the receivables. 

The application of simplified approach does not 
require the Group to track changes In credit risk. 
Rathar, it recognises impairment loss allowance 
based on lifetime ECLs at each reporting date, right 
from its initial recognition. 

For recognltton of Impairment loss on other 
financial ;JSsets and risk exposure, the Group 
categorizes them Into Stage 1, Stage 2 and Stage 3, 
as described below: 

Stagel: W h e n  financia l  a s se t s  a re  first 
recognized, the Group recognizes an 
allowance based on 12 months ECls. 
Stage l financial assets also Include 
facilities where the credit risk has 
Improved and the financial assets has 
been reclassified from Stage 2. 

Stage 2: When a financial assets has shown a 
significant increase in credit risk since 
orlglna'tlon, the Group records an 
allowance fer the LTECls. Stage 2 loans 
also Include facllltles, where the credit 
risk h.as improved and the financial assets 
has been reclassified from Stage 3. 

Sta£e3: Financial assets considered credit
Impaired. The Group records an 
allowahcefor the LTECLs. 

b) Financial liabilities

Initial retognition and measurement

Financial llabllioes are classified, at inlllal
recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings,
payables, oras derivatives. All financial liabilities are
recognised initially at fair value and. In the case of
loans and borrowings and payables, net of directly
attributable transaction costs. The Group1s financial
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llabilities include trade and other payables, loans 
and borrowings including derivative financial 
in$truments. 

Subsequent measurement 

The measurement of financial liabifities depends on 
thelr classlficat!on, as described below: 

Financial liobilities at fair value thrrough profit or 
loss 

Financial liabilities at fair value through profit orlos.s 
(FVTPL} Include Hnancial liabilities meld for trading 

and financial liabilities designated upon Initial 
recognition as at f�ir value throug'1 profit or loss. 
Financlal liabilities are classified as held for trading If 
they are incurred for the purpose of repurchasing in 
the: near tenn.

Gains or losses on liabilities held for trading are 

recognised In the profit or Joss. 

Loans and borrowings 

After lnl1ia.l recognition, Interest-bearing loans and 
borrowings are subsequentJy measured at 
amoltised cost using the EIR meti,od. Gains and 
losses are recognised in profit or loss when the 
liabilities are derecognised as well ;is through the 
EIR amortisation process. Amortised cost Is 
calculated by taking into account a.ny discount or 
premium on acqufsitton and fees or c.osts that are an 
integral part of the EIR. The EIR amortisation is 
Included as finance costs In the statement of profit 
orloss. 

Finan cl al guarantee contracts 

Finan.:ial guarantee contracts are recognised as a 
financial llablllty at the time the guarantee is Issued. 
The liability is initially measured al fair value and 
subsequently at tho higher of the amount 
determined in accordance with Ind AS 109 Financial 
Instruments and the amount Initially recognised 
less cumulative amortisation, where appropriate. 
The fair valu.e of financial guarantees is determined 
as the pre.sent value of the difference in net casb 
flows between the contractual payments under the. 
debt Instrument and the payments that would be 
requlred without the guarantee. or the estimated 
amount that would be payable to a third party for 
assuming the obligations. 

Oerecognltion 

A financial liability is derecognised when the 
obligation under the liabllity Is discharged or 

•
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cancelled or expires, When an existing financial 
liability Is replaced by anothe'r from the same lender 
on substantially different terms, or the terms of an 
existing liability are substantially rnodified, such an 
exchange or modification iS treat�d ,as the 
derecognl�on of the original liability and the 
recognition of a new liability. The difference in the 
respective carrying amounts Is recognised In the 
statement of profit or loss, 

c) Offsetting offinantlallnS1ruments

Financial assets and financial liabilities are offset
and the net amount is reported In the balance sheet
If there Is a currently enforceable legal right to offset
the recogntsed amounts and there ls an Intention to
-settle on a net basis, to realise the. assets and settle
the liabilities simultaneously.

xvii) cash and cash equivalents

cash and cash equivalents in the balance sheet comprise
cash at banks and on hand and short-term deposits wllh
an original maturity of three months or less

1 
which are

subject to an lnsignlftcantrlsk of changes In value.

For the purpose of the Statement of cash flows, ca.sh and
cash equivalents consist of cash and short-term
deposits.

>Nlll) Dividend lo eqoltyholdersoflhe Paront Companv

The Group recognises a liability to make dividend 
distributions to equity holders of the Parent Company 
when the distribution is authorised and the distrfbutlon 
is no longer at the discretion of the. Group. As per the 
corporate laws In India, a distrlbudon is authorized when 
it is approved by the shareholders . A corresponding 
amount Is recognised directly In equity. 

xhc) Inventories 

• 

Inventories arc valued at tile lower of Cost and Net 
Realisable Value. 

The Cost is detenn.lne<las follows: 

a. Raw materials and Store and Spares: cost includes
cost of purchase and other costs incurred in
bringing the Inventories to their present locadon
�nd condition. Cost is determined on Moving
weighted average method.

b. Finished goods and work in progress: cost includes
cost of direct rnaterials and labour and a proportion
of manufacturing overheads based on the normal
operating capacity, but excluding borrowing costs.
Cost is determined on Moving weighted average
method

c. Trc1ded goods; c-0st indudes cost of purchase and
other costs incurred In bri�gfng the inventories to
the.ir present location and condition. Cost is
detennined on Moving weighted average method.

Materials and other items held for use in the production 
of lnvent.orles arc nat written down be low cost If the 
finished products in which they will be incorporated are 
expected to be sold at or above cost. 

Cost includes the necessary cost incurred in bringing 
Inventory to Its present location and condition 
necessary for use. 

Net Realisable value Is  the estimated selling price In the 
ordinary course of business, le.ss estimated costs of 
completion and the estimat�d costs nec-,essary to make 
the sale. 

xx) BormwlngCosts

Borrowing coS1s directly attributable to the acquisition,
construction or production of an asset thilt necessarily
takes a substantial period of time to get ready for Its
intended use are capitalized as part of the cost of the
respective asset. All other borrowing cons are expensed
in the period they occt1r.

Borrowing costs Include lnt�rest and amortiU>tion of 
ancillary costs Incurred In connection with the
arrangement of borrowing. Borrowing co.st also Includes
exchange differences to the extent regarded as an 
adjustment to the borrowing costs

XlCi) Revenue from tontractwithtustomer 

Revenue from contracts with customers is recognised 
when control of the goods or services are transferred to 
the  customer at a n  amount that reflects the 
consideration to which the Group expects to be en�tled 
in exchange for those goods Of services. The Group has 
generally concluded that It Is the principal In its revenue 
arrangements because it typically controls the goods Of 

services before transferTing1hem to the custome-r. 

The disclosures of signtficant accounting Judgements, 
estimates and assumptions relating to revenue from 
contracts with customers are provided in paragraph 2.8. 

Sale of goods 

Revenue from sale of product Is recognised at the point 
in time when control of the asset is transferre.d to the 
customer, generally on delivery of tile product. The 
normal credit term is 15 to 120 days upon delivery. 

Revenue from sale of goods, Including concession In 
respect of Urea, OAP, MOP and Complex Fertilizers 
receivable FromtheGovernmentoflndia underthe New 
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Pricing Scheme/Concession Scheme, is recognize-d when 
the significant risk and rewards of ownership of the 
goods have passed to the customers, recovery of the 
consideration is probable, the associated costs and 
possible return of goods can be estimated reliabty

,. 
there 

Is no con�nuing management Involvement with the 
goods, and the amount of revenue can be measured 
reliably. 

Com:essions in respect of Urea as notified under the 
New Pricing Scheme Is recognized with adjustments for 
escalation/ de-escalation in the prices of inputs and 
other adjustments as estimated by the management In 
a:ccordance with the known policy parameters in this 
regard. 

Subsidy for Phosphatic and Potasslc (P&K) fertilisers are 
recogniz<!d as per rates notified by1he Government of 
India in accordance with Nutrient Based Subsidy Polley 
from time to time. 

Unlform freight subsidy on Urea. Complex fertilisers. 
Imported OAP '1nd MOP has been accounted for in 
accordance with the parameters and notified rates. 

In determining the transaction price for the sate of 
goods, the Group considers the effects oi variable 
consideration, the existence of significant financing 
components, and consideration payable to the 
costomer(ifany). 

I) Varlableconslderation

If the consideration In a contract includes a variable
.amount, the Group estimates the amount of
consideration to which it will be entitled in
exchange for transferring the goods to the
customer. The variable consideration ls estimated at
contract inception and constrained until it is highly
probable that a significant revenue reversal In the
amount of cumulative revenue re.:ognised will not
occur when the associated uncertalnty with the 
variable consideration is subsequently resolved.
Some contracts for the sale of goods provide
customers with a right of return and volume
rebates. The- rights of return and volume rebates

eive rise to va-riableconslderatfon.

(a) Rightsofretum

Certain contracts provide � custome.r with a
right to return the goods within a specified
period. The Group uses the e�pected value
method to estimate the goods that will not be
returned because this method best predicts
the amount of variable consideration to which
the Group wlll be encitlcd.1l1c requirements In
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Ind AS 115 on constraining estimates of 
variable consideration are also applied in order 
to determine the amount of v�riable 
consideration that can be in eluded In the 
transaction price. For goods that are expected 
to be returned, Instead of revenue. the Group 
re-cognises a refund liability. A right of return 
asset (and corresponding adjustment to 
change i n  inventory) Is. also recognised for the 
rightto recover products from a customer. 

(b) Volume rebates

The Group provides volume rebates to ce1taln
customers once the quantity of goods
purchased during the period exceeds a
threshold specified In the contract. Re.bates are
offset against amounts payable by the
cus tomer. To e s tim ate the v a r i a ble 
consideration for the expected -future rebates,
the Group applies the most likely amount
method for contracts with a single-volume
threshold and the expected value method for
contracts with more than one volume
threshold. The selected method that best
predicts the amount of variable consideration
is primarily drtven by the number of volume
thresholds contained in the contract. The
Group then applies the req ulrements on
c o n s tra i n i n g  estimates o f  v a r i a ble
consideration and recognises• ref11nd liability
for the expected future rebates .

ii) Signlficantflnancingcomponent

Occaslonally, the Group receives short-term
advances from fts customers. Usio,g the practical
expedient 1n Ind AS 11S, the Group does not adjust
the promised amount of conside·ration for the
effects of a slsniflC<!nt financing component if It
expects, at contract inception, that the period
between the transfer of the promised good or
service to the customer and when the customer
pal'$ for that good orseivlcewlll be one year or less.

Contract balances

Contract assets

A contract asset ls the right to consideration in
exchange for goods or services transferred to the
customer. If the Group performs by trdnsferrlng
goods or services to a customer before the

customer pays consideration or bef>ore payment Is
due, a contract asset is recognised for the earned
consideration that iscondlcional.

•
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♦ 

Trade recentables 

A receJvable represents the Group's right to an 
amount of consideration that is unconditional {i.e., 
only the passage of time Is reqyfred befure payment 
of the consideration is due}. Refer to accounting 
policies of ffnanelal assets In paragraph xv[) Rnanclal 
Instruments - initial recognition and subsequent 
measurement. 

Contract liabilities 

A contract liability is the obligation to transforgoods 
or services to a customer for which the Group has 
receiv�d consideration (or an amount of 
consideration Is due} from the customer . If a 
customer pay.s consideration before the Group 
transfers goods or services to the customer, a 
contract liability is recognis.ed when the payment is 
made or the payrnent is due (whichever Is earlier). 
Contract liabilities are recognised a.s revenue when 
the Group performs ynder the corttract. 

Assets and Jiabilitiesarising from rights of return 

Right of return assets

Right of return as.set represents the Group's right to 
recover the goods �xpcctcd to be returned by 
customers. The asset ls measured at the former 
carrying amount of the Inventory, fess any expected 
cost's to recover the goods, Including any potential 
decreases in the value of the returned goods. The 
Group updates the measurement of the asset 
recorded for any revisions to its expected level of 
rotYms, as well as any additional decreases in the 
value of the returne.d products. 

Refund llablllties 

A refund liability is the obligation to refund some or 
all of the consideration received (or receivable) 
from the customer and is measured at the amount 
the Gmup ultimately ••peers It wlll have to return to 
the customer. The Group updates its estimates of 
refund liabilities (and the corresponding change In 
the transaction price) at the end of each reporting 
period. Refer to above accounting policy on variable 
consideration. 

As per Ind AS 115 and the Educational Material of 
Ind AS 115, sales tax/ VAT Is not recetve<I by the 
entity on its own account, it is tax collected on value 
added to the commodity by the seller on behalf of 
the Government, therefore, it is - excluded from 
revenue. From lJuly 2017, the GST regime has been 
introduced, revenue is being recognised net of GST. 

Insurance da.lms 

Insurance claims and receivable on account of 
interest from dealers on delayed! payme.nt are 
accounted for \othe extent the Group Is 1easonably 
certain of their uJtimatecolfection. 

Interest Income 

For all debt instruments measured at amortised 
cost, Interest Income Is recorded using the effective 
Interest rate (flR). EIR is the rate that exactly 
discouots the estimated future cash payr,,ents or 
receipts over the expected life of the financial 
instrument or a shorter period, where appropriate. 
to the gross carrying amount of the financial asset 
or to the amortised cost of �financia1 liability. When 
calculating the effective Interest rate, the Group 
e.stimates the expected cash flows by considering all 
the contractual terms of the finandal Instrument 
(for example, prepayment, extension, call and 
slmlla< opijons) but docs not consider the expected 
credit losses, Interest income is included in finance 
Income In the statement of proftt and loss. 

Interest income is recognized on a time proportion 
basis ta)<ing into account the amount outstanding 
ondthe rate applicable. 

Dividend 

Dividend Is recognized when the shareholders' right 
to receive payment is estabtished by the balance 
sheet date. 

xxii) RWrementand oth&employce benefits

a) Provident Fund

Retirement benefits in the form of l?rovident Fund
In respect of the Parent Company Is a defined
benefit obligation and is provided on the basis of 
actYartal valuation of projected Ynit credit method
made at the end of each financial year. The
dtfference beiween the actuarial valuation of the 
provident fund of employees at the year end and
the balance otown managed fund is provided for as 

liability In the books in twns of the provisions
under Employee Provident Fund and Miscellaneous
Provisions Act, 1952. Any excess of plan assets over
projected benefit obligation is ignored as such
surplys Is distributed to the beneficiaries of the
trust.

Retirement beneRts In the form of ll'rovldent FYnd
in Gase of a subsidiary and other units of the Parent
Company Is a defined contMbYtlon scheme. The
Group recognizes contribution payable to the fund
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scheme as expenditure, when an employee renders 
the related service. If the contribution payable to 
the scheme payable to the scheme for service 
received before the balance sheet date excee<ls the 
contribution already paid, the deficit payable to the 
scheme is recogni?ed as a liability after deducting 
the contribution already paid. If th.e contribution 
already pald exceeds the contrlbution due for 
services. received before the balance sheet date1 

then excess Is recognited as an asset to the extent 
that the pre-payment will lead to , for example, a 
reduction In future payment or a cash refund. 

b) Superannuation and Contributory Pension Fund

The Parent C.Ompany has approved Superannuation
Fund and Contributory Pension Fund whereas ot,e
subsidiary company have only approved Super
annuation Fund, Which are deflned contribution
schemes. Retinnnent benefit in the form of
Superannuation Fund and Contributory Pension
Fund are defined contribution scheme. The Group
has no obllgatfon, other than the eontrlbudon
payable t o  the Superannuation Fund and
Contributory Pension Fund to Life Insurance
Corporation of India {UC) against the insurance policy
taken with them. The Group recognizes contrtbutfon
payable to the Superannuation Fund and
COntrlbuwry Pension Fund scheme as expenditure,
when an employee renders the related service-. If the
contribution payable to the scheme for service
received before the balance sheet date exceeds the
contribution already paid, the deficit payable to the
scheme Is recognized as a liability after deducting the
contribution already paid. If the contribution already
paid exceeds the contribution due for services
received before the balance sheet date, then excess
Is recognized as an asset to 11\e extent that the pre
payment will lead to, for example, a reduction in
future payment or a cash refund.

c) Gratuity

Retirement benefit In the form of gmulcy is defined
benefit obligation and is provided on the basis of an
actuarial valuation on projected unit credit method
madeatthe end of each finandal year.

The Parent Company and a subsidiary have t.aken
lnstirance policy under the Group Gratuity Scheme
with the Life Insurance Corporation of India (UC) to
cover the sratuity llabilitv of the employ�es.

Remeasurement gains and losses arising from
experience adjustments and changes In actuarial
assumptions are recognised in the period in which
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they occur, directly in other compreheosive income 
and such re-measurement galn / (loss) are not 
reclassified to the statement of profit and loss in the 
subsequent periods, They.are Included in retained 
earnings in the statement of changes in equity and 
In the balance sheet. 

Cha·nges in the present value of the-defined benefit 
obligation resulting from plan amendments or 
curtailments are re.:ognised immediately in profit 
or loss as past service cost. 

d) Post-Retirement Medical Benefit

In respect of the Parent C.Ompany post-retirement
medkal benefit Is a defined benefit obligation
which ls provided for based on act�arial valuation
on projected unit credit method made at the end of
e.ach financial year. Reme.asurement, comprising of
actuarial gains and losses, are recognised In the
period in which they occur, directly in statement of
profit & loss.

c) Leave Encashment

Accumulated lem, which Is expected to be utilized
within the next 12 months, is treated as .short term
employee benefit. The Group measures the expected
oost of such absences as the additiornal amount that
tt. e>cpects to pay as a result of the unused entitfoment
that has accumulated at the reporting date.
Remeasurement, comprising of actuarial gains and
losses, arc recognised in the period in which they
occur; directly In s.tatement of profit and loss..

The Group treats accumulated leave.expected to be
carried forward beyon-d twelve months as longterm
employee benefit for measurement purpose. Such
long term compensated absences are provided for
based on actuarlal valuation using the projecced
unit credit method at the year end. The Group
presents the leave as a current llability In the
balance sheet; to the extent it does not have an
unconditional right to defer its set'tlement for 12
months after the reporting date. Where Group has
the unconditional legal and contractUal right to
defer the settlement for a period beyond 12
months, the same is presented as non-current
llablllty.

f) Pension Fund

In respect of the Parent Compariy, retirement
benefit in the form of family pen,sion fund and
National Pension Scheme are defined contribution
scheme. The Parent Company has no obligation,
other than the contribution payable to the pension

♦
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fund. The Parent Company recognizes contribution 
payable t o  the pens ion fund scheme a s  
expenditure, when an employee renders the 
related service. If the contribution payable to the 
scheme for seNice received before the balance 
sheet date exceeds the contrlbutlon already paid. 
the deficit payable to the scheme is recognized as a 
llablllty aft(,r deducttng the conlrlbutfoo already 
paid. If the contribution already paid exceeds the 
contribution due for services received before 1he 
balance sheet date, then excess is recognized as an 
asset to lhe extent that the pre-payment will lead 
to, for example, a reduction in future payment or a 
cash refund. 

The present value of the defined benefit obligation 
is determined by di5<:ounting th� estimated future 
cash outflows by reference to market yields at the 
end of the reporting period on government bonds 
that have terms approximating to the terms of the 
related obligation. 

The net Interest cost Is calculated by applying the 
discount rate to the net balance of the defined 
benefit obllgalfon and the fair value of plan assets. 
This wst is included in employee benefits expense 
lnthestatementofprofitand loss. 

g) Voluntary Retirement Scheme

Compensation to employees under the voluntary
retitemeht scheme of the Parent Company is
computed on the basis of number of employees
e:xercising the retirement option under the scheme.

h) Short term employee benefits

All employee benefits payable/ available within
twelve months of rendering of service are classified
as short term employee benefits. Benefits such as
salaries, wages and bonus etc., are recognised in the
statement of profit and loss In the period In which
the employee renders the related service.

KXlil) Taxe5 

♦ 

CUrrentlnc:ome Tax and Deferred Tax 

Tax expense comprises current income taJC and deferred 
tax. Current income-tax expense is measured at the 
amount expected to be paid to the taxation authorities 
In accordance with the Income-tax Act, 1961. The tax 
rates and tax laws used to compute the amount are 
those that are enacted or substandvely enacted, at the 
reporting date. 

Clirren1 Income tax relating to Items recognised outside 
profit or loss is recognised outside profit or loss ( either in 

other comprehensive income or in equity}. Current tax 
Items are recognised in correlation to 1he underlying 
transaction either in 00 or directly in equity. 

Management periodically evaluates positions taken In 
the tax returns with respect to situations in which 
applicable taJ< regulations are subject to Interpretation 
and establishes provisions where appropriate. 

Deferred tax Is provided using the liability method on 
temporary differences between the tax bases of assets 
and liabilities and their carrying amounts for finandal 
reporting purposes at the reporting date. Deferred tax 
liabilities are recognised for all tax.able ternporary 
differences. except; 

When the deferred tax liability arises from an asset 
or liability in a transaction that is not a business 
combination and, at the time of tEle transaction, 
affects neither the accounting profit nor taxable 
profit or loss; 

In respect of taxabJe temporary differences 
associated with Investments In subsidiaries a.nd 
interests in joint ventures, when the timing of the 
reversal of the temporary differences can be 
controlled and it is probable that the temporary 
differences will not reverse in the fore-seeabtefuture. 

Deferred tax assets are recognised for all deduc'tfble 
temporarv differences, the c-arry forward of unused tax 
credi\S and any unused t.ax losses. Defc rrcd tax assets 
are recognised to the extent that It is probable that 
taxable profit will be available against which !he 
deductible temporary differences and the carry forward 
of unused tax credits and unused tax losses can be 
utilized, except: 

When the deferred tax asset relating to the 
deductible temporary difference a rises rroni the 
initial reoognition of an asset or liability in a 
transaction that is not a business combination and, 
at the time of the transaction, affects neither the 
accounting profil nor taKable profit or loss 

In respect of deductible temporary differences 
associated with investments in subsidiaries, 
associates and interests in joint ventu,es, deferred 
tax assets are recognised only to the extent that it is 
probable that the temporary differences wlll 
reverse In the fore.<eeable future and taxable profit 
will be available against which the temporary 
differences can bcutlllzed 

The carrying amount of deferred tax as.sets is reviewed 
at each reporting date and redut<ld 10 the extenl that 1t 
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� no longer probable that sufficient ta.able protit will be 
available to allow all or part of  the deferred tax asset to 
be utilised. Unrecognised deferred ta>e: assets are re,. 
assessed at each reporting date and are recognised to 
the extent that it has be-come probable that future 
taxable profits will allow the deferred tax asset to be 
recovered. 

Deferred tax assets and liabilities are measured at the 
tax rates that are expe-...-ted to apply in the year when the 

asset Is realised or the llablllty Is settled, based on tax 
rates (and tax laws) that have been enacted or 
substancively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit 
or loss Is recognised outside profit or loss (either In other 
comprehensive Income or in equity). Deferred tax Items 
are recognised in correlation to the. underlying 
transaction either in OCI or directly in equity. 

The Group offsets deferred tax assets and deferred tax 
liabilities lf and only I f  ft has a fegally enforceable right to 
set off current tax assets and current rax liabilities and 
the deferred tax assets and deferred tax llabUltles relate 
to income taxes levied by the same taxation authority on 
either the same taxable en�ty or dtffere,1t taxable 
entities which intend either to settle current tax 
liabllitles and assets on a net basis, or to realise the 
assets and settle the liabilities simultaneously, In each 
future period in which significant amounts of deferred 
\ax llabilities or assets are expected to be settled or 
recovered. 

In case of subsidiary Company, minimum alternate tax 
(MAT) paid in a year is charged to the statement of profit 
and loss a current tax for the year. The deferred tax asset 
is recognised for MAT credit available. only to the extent 
that It is probable the subsidiary company will pay

normal income tax during the specified year, i.e., the 
year for which MAT credit Is allowed to be carried 
forward. In the year in which the subsidiary company 
reeognlzes MAT credit as an asset It Is created by way of 
credit to the statement of profit and loss and shown as 
pan of deferred tax asset. The subsidiary company 
reviews the "'MAT credit entitlement"' asset at each 
reporcing dato and writes down Lhe asset to the extent 
that it is no longer probable that It will pay normal tax 
during the specified period. 

Goods and Service Tax (GST) / Sales/value added taxes 
paid on acquisition of assets oron incurring expe.nses 

When GST amount Incurred on purchase of assets or 
.services is not recoverable from the taxation authority, 
the GST pald Is recognized as pan of th<> cost of 
acquisition of the asset or as part of the expense item, as 
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applicable. Otherwise, expenses and assets are 
recognized net of the amount of GST paid. The net 
amount of GST recoverable from, or payable to, the 
taxation authority Is Included as part of receivables or 
payables in the balance sheet. 

ltl<lvl Eamlngspershare 

Basic earnings per share are calculated !by dividing the 
net profit or loss for the year attributable to equity 
shareholders of the Parent Company by the weighted 
average number of the equity shares outstanding durlng 
the year. 

for the purpose of calculating diluted earnings per 
share, net profit or loss for the year attrtbut.able to 
equity shareholders of the Parent Company and the 
weighted average number of shares outstanding during 
the year are adjusted for the effect of •II dilutive 
pol>!ntlal equity shares. 

,otv) Govcmmerngrantsand subsidies 

Grants and subsidies from the gov.ernment are. 
recognized when there is reasonable assurance that the 
grant/subsidy will be received and all attaching 
conditions will be complied with. 

When the grantor subsidy relates to an e,cpenscs Item. it 
is recognized as income over the periods necessary to 
match them on a systematic basis to the costs, which it is 
Intended to compensati?-

Where the grant or subsidy reJates to an asset, it is 
recognised as income In equal an,01..ints over the 
expected useful life of the related asset. 

l<Jlvf) Provf.sloos 

A provision ls recognized when the Group has a present 
obllgacion (legal or constructive) as a result of past 
event, it is probable that an outflow of resources 
embodying economic benefits will be required to settle 
the obligation and a reliable estimate can be made of the 
amount of the obligation. The expense relating to a 
provision is presented in the statement of profit and loss 
net of any reimbursement. If the effect of the time value. 
of money is material, provisions are discounted using a 
current pre-tax rate that reflects, when appropriate, the. 
risks specific to the liability. When discounting is used, 
the increase in the provision due to the passage of tim! 
is recognised as a finance cost. 

In case of seeds division, the Parent Company makes an· 
estimation of probable sales return out of the sales 
booked during the financial year, considering the terms 
and condition of the sale and past tendency of such sales 
return. A provision is made for loss on account of such 

♦
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estimated sales return which Is approximate to the 
amount of profit orlglnallybooked on such ..,Ie. 

,xviii Segmant R�porlfl!g Pollcias 

Operatfngsegmcnts are reported In a mann�r consistent 
with the internal reporting provided to the Chief 
Operating Deds[on Maker. Chief Opera�ng Decision 
Maker review the performance of the Group 3ccording 
to the nature of products manufactured, traded and 
services provided, with each segment representing a 
strategic business unit that offers different products and 
serves different markets. The analysis of geographical 
segments is based on the locations of c:1.1stomors. 

Segment accounting policies 

The Group prepares its segment information in 
conformity with the accounting policies adopted for 
preparing and presenting the. Consolidated Financial 
Statements of the Group as a whole. 

2.B. Signif icant accountmg judgements, estimates and

assumptions 

The preparation of the Group's Consolidated Financial 
Statements requires management to make judgements, 
estimates and assumptions that affect the reported amounts: 
of revenues, expenses, asse'ts and l labl l lttes, the 
accompanying disclosures and the disclosure of contingent 
llabllitles. Uncertainty about these assumptions and estimates 
c·ould result in outcorna.s that require a material adjustment to 
the carrying amount of assets or liabilides affected In future 
periods. 

a) Determining the lease term of contracts with renewal
and termination options-Group as lessee

♦ 

The Group determines the lease term as the non
cancellabfe terrn of the !ease, together with any periods
covered by an option to e><tend the leaso If It Is
reasonably certain to be exercised, or any periods
covered by an option to terminate the lease, if It is
reasonably certain not to be exercised.

The Group has several lease. contracts that· include
extension and termination options. The Group applies
judgement in evafuating whether it is reasonably certain
whether or not to exercise the option to reoew or 
terminate the lease. That is, it considers all relevant
factors that create an economic Incentive for lt to
exercise either the renewal or termin�tion. After the
commencement date, the Group reassesses the lease
tern, if there is a significant event or  change in
clrcurnstances that Is within Its control and affects ils
ability to exercise or not to exercis,e the option to renew

or to terminate {e,g., construction of significant 
leasehold improvements or significant customisation to 
the leased asset). 

b) Defined benefit plan,

The cost of the defined benefit gratuity plan, post
employment medical benefits and other defined benefit
plans and the present value of the obligation of defined
beneflt plans are determined using actuarial valuations.
An actuarial valuation involves making various
asswnptlons that may differ from actual developments
in the future. These indude the determination of the
discount rate, future salary Increases and mortality
rates. Due to the complexities involved In the valuation
and its long-term nature, a defined benefit obligation is
highly sens1tive to changes in these assumptions. All
assumptions are. reviewed at each reportf ng date.

The parameter most subject to change Is the discount
rate. In determining the appropriate discount rate for
defined benefit plans. the management considers the
interest rates of government bonds,

The mortality rate Is based on publicly available
mortality tables. Those mortality tables tend to change
only at Interval in response to dernographic changes.
Futuresalary increases are based on the expected future
Inflation rates. Further details about the defined benefit
obligations are given in Note 34.

c) Provision for e.xpected credit losses of trade
receivables

The Group uses a provision matrix to calculate ECLs for
trade receivables. The provision rates are based on days
past due for groupings of various customer segm!:nts
that have similar loss patterns (I.e., by geography.
product type, customer type and coverJige by deposits
or others Instruments).

The provision matrix is initially based on the Group's
htstorical observed default rates. The Group will
calibrate the matrix to adjust the historical credit loss
experience with forward-looking information. For
Instance, if forecast economic conditions (i.e., gross
domestic product) are expected to deteriorate over the 
next year which can lead to an increased number of
defaults in the manufacturing sector, the historical
default rates are adjusted. At every reporting date, the
historical observed default rates are updated and
changes in the forward-looking estimates are.analvsed.

The assessment of the correlation between historical
observed defalJlt rates, forecast economic conditions
and ECLs is J significant estimate. The amount of ECls Is
sensicive to changes In circumstances and of forecast
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economic conditions. The Group's historical credit loss 
experience: and forecast of economic conditions may 
a.Isa not be representative of customer's actual default
In the futwe. The information about the ECLs on the
Group's trade receivables is disclosed in Note 40.

d) Fairvalue 1neasurementofflnandal Instruments 

When the fair values of financial assets and Rnanclal
liabilities recorded in the balance sheet cannot be
measured based on quol'J!d prices In active markets,
their fair value i.s measured using valuation te,hnique.s
Including the DCF model. The inputs to these models are
taken from observable markets where ever possible, but
whore this is not feasible, a degre<l of Judgernont Is
required in establishing fair values. Judgements indude
considerations oi Inputs such as liquidity risk, credit risk
and volati11ty. Changes In assumptions about these
factors could affect the reported fair value of financial
Instruments. Refer Note 40 for hlrther disclosures.

e} Useful fife of Property-' plant and equipment

The managem�ot estimates the useful life and residual
value of property, plant and equipment based on
technical evaluation. These assumptions are reviewed .at
each reporting date. 

f) Impairment of non-financial assets 

Impairment exists wh�n the carrying value of an asset or
cash generactng unit eKceed,s its re.coverable arnount,
which is the higher of its fair value less costs of disposal
and Its value in use. The fatr value less costs of disposal
calcufatfon is ba,sed on a11ailable data from binding sales
transactions, conducted at arm's length, for similar
assets or observable market prices less Incremental
costs for disposing of the asset. The value in use
calculatfon Is based on a discounted ca.sh flow (DCI')

model. The cash flows are derived from the budget for
the next five years and do not Include restructuring
activities that the Group is not yet committed to or
significant future Investments that will enhance the
asset's performance of the CGU being tested. The
recoverable amount Is sensitive to the discount rate
used for the DCF model as well as the expected future
cash-Inflows and the growth rate used for extrapolation
purposes. These estimates are most r-elevant to goodwill
recognised by the Group,

g) Revenue from contracts with customers

The Group applied the following Judgements that
significantly affect the determination of the amount and
timing of revenue from contracts with customers:

Annual Report 2022-23 

Det e r m i ning m e t h od to e s timate v a r i a b l e  
consideration and assessing the constraint 

Certain contracts for the .sare of goods include a right of 
return a ·nd volunie rebates that give rise to varfable 
consideration. In estimating the variable: consideration, 
the Gtoup Is required to use either the expected value 
method or the most likely amount me1hod based on 

which method better predicts th,e amount of 
consideration to which it will be entitled. 

The Group determined that the expected value method 
is the appropriate method to use in ,estimating the 
variable consideration for the sale of goods with rights of 
return, given the large number of customer contracts 
that have similar characteristics. In estimating the
vadable consideration for the sate of goo:ds with volume 
rebates, the Group determined that using a combination 
of the most likely amount method and expected value 
method is appropriate. The selected method that better 
predicts the amount of variable consideration was 
primarily driven by the number of volume thresholds 
contained In the contract. The most likely amount 
method is used for those contracts with a single volume 
threshold, while the expected value method is used for 
contracts with more than one volume threshold. 

Before Including any amount of variable consideration In 
the traosaction price, the Group considers whether the 
amount of variable consideration is constrained. The 
Group determined that th.e estimates of variable 
consideration are not conscrained based on its historical 
experience, business forecast and the corrent economic 
conditions. In addition, the uncertainty on the variable 
considera·aon wlll be resolved within a short time frame. 

Estimating variable consideration for returns and 
volume rebates 

The Group estimates variable cons.iderations to be 
Included In the transaction price l'or the sale of goods 
with rights of return and volume rebates. 

The Group developed a statistical model for for<>casting 
sales returns. The model used the historical return data 
of each product to come up with e,cpected return 
percentages. These percentages arre applied -to 
determine the expected value of the variable 
consideration. Any significant changes In experience as

compared to historical return pattern will impact the 
expected retum percentages ostfmated t,,y the Group. 

The Group's expected volume rebates are anatysed on a 
per customer basis for contracts that are subjecl: to a 
single volume threshold. Determining whether a 

•
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customer will be likely entitled to rebate will depencl on 
the customer's histor1cal rebates entitlement and 
accumulated purchases tD date. 

The Gr<>up applied a statlstlcal model for estimattng 
expected volume rebates for contracts with more than 
one volume threshold. The model uses the historical 
purchasing patterns and rebt1te.s entitlement of 

customers to determine the expected rebate 
percentages and the expected value of the variable 
consideration. Any slgnlffcant changes 111 experience as 
compared to historic.al purchasing patterns and rebate 
entitlements of customers wlll Impact the expected 
rebate percentages estimated by the Group. 

The Gr<>up updates its assessment of expected returns 
and volume rebates quarterly and the refund liabilities 
are adjusted accordingly. Estimates of expected retums 
and volume rebates are sensitive to changes in 
circumstances and the Group's past experience 
regarding returns and rebate entitlements may not be 
representative of customers' actual returns and rebate 
entitlements In the Mure. 

h) Taxes

Deferrod tax assets arc recognised for unused taX losses
to the extent that it is probable that taxa.bfe profit will be
available against which the losses can be utilised.
Significant management judgement is required to
determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and the level of
future taxable profits together with future tax planning
strategies.

i) Leas.es .. Estimating the incremental borrowing rate

♦ 

The Group cannot readily detennlne the Interest rate
implicit in the tease, therefore, it uses its incremental
borrowing rate (IBR) to measure lease llabllltios. The IBR
is the rate of interest that the Group would have to pay-to
borrow over a similar tenn, and with a similar security,
the funds necessary to obtain an asset of a sllnilar value
to the right-of-use asset In a similar economic
environment. The IBR therefore reflects what the Group 
'would have to pay', whfch requires estimation when no
observable rates are available or when they need to be
adjusted to reflect the terms and conditions of the lease.
The Group estimates the IBR using observable inputs
(such as market interest rates) when available and is
required to make certain entlty-spedflc estirnates.

2.C. Char,ges in accounting policies and disclosures

There is no change In accounting policies during the year, 
which may have any material impact on the standalone 
financial statement of the Cornpany. 

2..0. Standards issued but not yet effective 

Ministry of Corporate Affairs (''MCA") nollftes new standards 
or amendments to the existing standards under Companie.s 
(Indian Accounting Standards) Rules as Issued fr<>m time to
time. On March 31, 2023, MCA amended the Companies 
(lndlan Accounting Standards) Amendment Rules, 2023, as 
below: 

lndASl· Presentation of Flnanclal Staternents • This 
amendment requires the entities to disclose their 
material accounting pollcles ratller than their 
significant accounting policies. The effedive date 
for adoption of this amendment ls annual periods 
beginning on or after Aprll 1, 2023:rhe Group has 
evaluated the amendment and the: impact of the. 
amendment is Insignificant In the consolldat�d 
financial statements. 

lndAS8- Accounting Pollcles, C hanges In Accounting 
Estimates and Errors .. This amendment has 
Introduced a definition of 'accounting estimates' 
and included amendments to Ind AS 8 to help 
entitles distinguish changes In accounting policies 
from changes in accounting estimates. The effective 
dale for adoption or this amendment Is annual 
periods beginning on or after Aprril 1, 2023.The 
Group has evaluated the amendment and the
Impact of the amendment is lnsfgnlfkant in the 
consolidated financial statements. 

Ind AS 12-lncome Taxes - This amendment has narrowed the 
scope of the initial re.cognition exemption so that it 
does notapplytotransac�ons that give rise to equal 
and offsetting temporary differences. The effective 
date for adopt{on of this amendment Is annual 
periods beginning on or after .Apll'il 1, 2023.The 
Group has evaluated the amendment and the 
impact of the amendment is insignificant in the 
consolldatedfinanclalstatemen�. 
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3A. Property, plant and equipment 
(INR In k>!du) 

Freehold Leasehold 6ulldinp Railway PJantand Fumiturc Office Vehicles Total C.pitol
lond {Rof•r laod(Refer siding equipment· and equipmen wort< 
NotA!4SB Note ii fixtures in 

and Note belowl p(ogress 

ibelow) 

COst 

As at 1 April 202.l 64,123.46 . U,578.71 580.03 69,179.18 1,239.67 821.33 639.63 1.,48,162.0l 7,826.17 

Additions 3,3i7.S9 . 116.82 157.'.,1 2,748.67 186.66 170.10 22.36 6,729.51 27,129.13 
Assets cfasslfted as held for 
sale {Refer !'Iott 10) 0.20 . . . . . . . 0.20 . 

Dispos(JJs . . . 11.02 909.46 . 1 .59 46.37 968.44 2.949.25 

As a t  31 Man:h 202.l 67.450.85 . U,695.53 726.32 71,018.39 1,426.33 989.84 615.62 1,53,922.88 32.006.05 

Additions . . 78.41 . 57,184.06 538.60 242.51 11),;.70 58,150.28 27.257.74 
Asst.ts dassifted as held for 
s.al!-{Refer Note 10) 41.25 . 683.61 . . . . . 724.86 . 

Disposa.1s 0,33 . 348.93 . 2.175.31 71.41 43.65 39.26 2,678.89 57,386.38 

As at 31 M�rth 2023 67,409.27 . 10,74L40 726.32 1,26,027.14 1,893,52 l_,188,70 683.06 2,08,669.41 1,917.41 

Depreciation -and lmpairmtnt 
As at 1 April 202.l . . 2,458,22 270.20 20,564.52 611.22 613.82 400.91 24,918.89 . 

Charge for the year'" . 355.80 61.88 4,775.79 103.37 84.82 95.99 5,477.64 . 
Disposals . . . 10.27 355.02 . l,Ol 30,37 396,67 . 

As at 31 March 2022 . . 2,814.02 321.81 24,985.29 714.59 697.63 466.53 29,999.86 . 
Ch..,rge for th@ yl!-ar· . 376.23 S9.4S S,688.91 136.05 1l2A6 68.41 6,441.SO . 

As.sets dasslffed as held 
for dispo$a) . . 105.49 . . . 105.49 . 
Disposals . . 111,36 . 1.494,17 56.06 3Al 29.71 1,694.71 . 

As at 31 Miuth 2023 . . 2,973.40 381.26 29,180.03 794.58 806.67 505.23 34,641.17 . 
N$t book value 
As at 31 March 202;! 67,409.27 . 7,768.00 345,06 96,847,11 1,098.94 3112.03 177.83 1.,74,028.24 �.J>17Al 

As at 31 March 2022 67,450.85 . 8,881.51 404.51 46,033.10 711.74 292.21 149.09 1,23,923.02 32,006.05 

As at l April 2021 64,123.46 . 9,120.49 309,83 48,614.66 628.44 207,51 238.72 1,23,243.12 7,826,17 

• includes ltJR Nil (31 March 2022: INR tJil) related to discontinued operations (Refer Note30).
For Property, plant and equipment e.xisttng as on 1 April 2015, I.e., its date oftransltionto Ind AS, the Group has used Indian GAAP carry1ng value
of theas.s.ets as deemed costs..

38, RightofuseasS('li 

Parth:Uljri 
Ri;lht to USO bulldlog Right to use. land Total 

(Refer Note ii below� 

Cost 

As at 1.Aprfl 2021 7,209.19 2,872.73 10,081.92 
Additions 768.03 . 768,03 

Disposals 1,013.25 . 1,013.25 
Discontinued operations {Refer Note 30) 415.31 . 415.31 
As at 31 Morch 2022 6,548.66 2,372.73 9,421.39 

Additions 2,)73,11 . 2,173.11 
Disposals 307.46 . 307.46 
Adju,stme-nt 1,632.70 . 1,632.70 

As ot 31 M•rch 2023 10,047.01 2,872.73 12,919.74 

Oe'preci:ation and impainn:ent 
As at 1 April 2021 1,no.91 1.28.19 1,999.16 

Cha� for the year" 817.58 101.38 918.96 
Oisposc1ls 329.79 . 329.79 
Oisoom:inued operations {Refer Note 30) 1.39,89 . 139.89 
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A'S at31 Marth 2022 2,118.87 329.57 2,448.44 

Chaf$e for the year' 954.63 97.28 1 .. 051.91
Disposals 137.57 - 137.57 
Adjustment 743.25 - 743.25 

A-s at 31 M:u·ch 2023 3,679.18 426.85 4,106.03 

Net book value 

As al31Mal'Ch 2023 6,367.84 2,445.88 8�813.71 

As at 31 March 2022 4,429.79 2,543.16 6,9n.9s 

As at 1 Apri( 2021 5,438.22 2,644.54 8,0&2..76 

I. This includes freehold land of INR 6,817.?9 lakhs(3l March 2022 :INR6,817.79 lakhs) In respeclof a subsldlaryc:ompanyacqulred by
che Parent Cornpany in a past business combination. The said land is fair valued as per the principles of Ind AS 103 and an addition of
INR 57,246.18 lalJ>s, on account of fair valuation, was booked in1hc year of acquisicion of the subsidlar,, as a part of pu,chase price
alloc.ation.

II. This Includes, In respect of !'.rent Company, land of INR 396.00 lakhs (31 Marcil 2022 : INR 396.00 lakhs) wherein lease cum sale
agreement is for a year of 10 years. lesser shall sell the prope.rty at the end of the lease year or extended year, if any.

ill. Assets pledged as security for borrowings: Refer Note 14 for Information on property, plant and equipment pledged as security
against borrowings.

Iv .  Building lnch,des sett construc,ed building with net book value of INR 3,363.04 lakhs (31 March 2022 : INR 4,153.91 lakhs) on
leasehold land.

v. Contr�ctual obligations: Refer to Note 35 for disclosure of contractual commitments for the acquisition of property, plant and
equipment.

vi. Capitalised Expenditure
Sorrowing Costs

Plant and machinery and capital work-in-progress additions during the period Includes INR 1,331.91 Lakhs (March 31, 2022 :INR NII)
and INR 17.97 Lakhs (March 31, 2022: INR 1,388.84 Lakhs), respectively, towards capitalisation of borrowing cost. The rate used to
determine tho amountof bormwlng costs eligible for capitalisation was 9.27% (March 31, 2022: 8.17%), which is the �verage interest
rate of borrowing,;.

Balance brought down 

Interest expel\Ses 

Sub-TOia! 

l�ss: Allocate.d to Property, plant and equipment

Balance carried r,ve.r (lnduded In Capital WOl'k ln progl'ess} 

vii. capital work in progress

31 Matth 2023 

1,683.23 
-

1,683.23 

1,331.91 

351.32 

(/Nlfi(l/ull,'tS) 

31 March 2022 

1,683.23 

1,683.23 

-

1,683.23 

In case of the Parent Company, Capital work In progress comprises of expenditure for rcvarnping of ammonia urea plant and other
plant and machinery in the course of construction, which has been transferred to discontinued operations (Refer Note 30).1.n case of a
SubsidlaryCompany, it comprises of expenditure in respect of energy saving project.

viii. Capital work in progress ageing {Refer Note 30 Discontinued Operations)

CWIP Ageing Schedule As at 31 March 2023 

Amount in capital wol'k in progress few a period of 
CWIP Total 

less than 1 Year 1�2 Vaars 2--3 Yt.ars More Than 3 Years 

Project work in progress 1.089.52 701.21 4.22 2.26 1,797.21 
Projects ternporarllysuspended . . 3.54 l16.6S 120.20 

TOIOI 1,089.52 701.21 7.76 118.92 1,917.41 
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CWIP Completion schedule as at 31 March 2023 

To be completed In 
CWIP TotaJ 

Less than 1 Year 1-2 Years 2-3 Ye.ats More Than 3 Years 

Projects in progress 308.92 200.00 . - 508,92 

Projects temporarily suspended . . . . . 

CWIP ageing Schedule As at 31 March 2022 

Amou_nt in capitaf work i.n progress for a period of 
CWIP Total 

Less than 1 Year 1•2 Years 2-3 Ye,ars More Than 3 YeaN 

Project work in proSre!» 24,510.30 3,5,2.61 1,023.06 2,759.88 31,885.BS 

Projects t�mporarlly suspended . 3.54 73.16 43.50 120.20 

Total 24,510.30 3,596.15 1,096.22 2,803.38 32,006.05 

CWIP Completion schedule as at 31 March 2022 

To be completed In 
CWIP Tolal 

less than 1 Year 1•2 Years 2·3 Years More Than 3 Years 

Projects in progress 17.54 250,00 . . 267.54 

Projects temporarily suspended . . . . 

Ix. In case of parent Company, Title deeds of Immovable Properties not held In name of the parent Company 

Whethor tlije Reason for not 
Partic.ulal'$ Descrl,ptfon Gross Carrying Tltle d«d In deed holder Is Dau,of 

held lni the name 
Value the name of promoter, prol)'f:rty held 

of company 
dlrecto, or relative 

Freehold land land 2.97 Jose Robello NO 2011-12 Mutatioh is In process 

Freehold land land 0.17 Cornmunidade of Goa NO 2011·12 Mutation is: In process 

4. Investment property

Particulars (INR In lakhs) 

OpeninB balance ot 1 April 2021 362,29 
Additions (subsequent expenditure) -

Disposals . 

Closing balanc.e at 31 March 2022 362,29 

Additions (subse,qutnt �pf!.ndltu,�) 
Disposals 19.85 

Clo,lng balance at 31 Morch 2023 342.44 

Ooprecl.ttton 
Opening bolonce ot 1 April 2021 
Depreciation for the year 
Closing baJance a_t 31 March 2022 
Depredation for the year 

Closing balance at 31 March 2023 

Net book value 

As at 3i Mar,:c.h 2023 342.44 

As at 31 March 2022 362.29 

As at 1 Aprll 2021 362.29 

. 

. 

. 

. 

. 

. 

For investmentproperty existing as on 1 April 2015, le., its date of transition to Ind AS, the Parent Company has used Indian GAAP carrying value 

of the assets as de�med costs. 
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Information regarding fncome and expenditure or Investment property 31.Marth 2023 31 March 2022 

Rental Income derived from Investment properties NII NII 

Direct operatine expenses (including repain; and maintenance) arising from investment property
th.at generating rental income Nil Nil 

Direct operating expenSes (including repairs and maintenance) arf.slng from investment property

that did not generate Fe.ntal Income. NII NII 

Profit arising from inve.s:tm.ent properties before depredation ind Indirect expenses f\111 NII 

Less -Depreciation NO Nil 

Profltaristn:g from lnvastrnent properties be.fore lndfrect expenses f\111 NU 

Investment propertyco ns;st of freehold Jand owned by the Parent Company. 

During theyear ended 31 March 2023, the Government of Tamil Nadu compulsority acquired6067 sq mtr of land at rate of 346.59 per sq mtrs. 

The Parent Company obtains independent valuations for its Investment properties at least annually. The best evidence of fair value is current 
prices in an active maricet for similar properties. Where such information is not available, the Parent Company considers information from a 
variety of sources Including:-

1. current prices In an active market of properties of different nature or recent prices of slmllarpropertles In less act1Ve market adjusted
to reflect those differences.

2. Discounted cash flow projections based on reliable estimates of future cash flows.

3. ca·pitaUsed income projections based upon a property's estimated net market Income, and a capitalisation rate derived from an 
analysis of market evidence.

As at 31 March 2023 and 31 March 2022, the fair values of the investment properties are INR 489.30 lakhs and INR 446.40 lakhs respectiv.,ly. 
These valuations are based on valuations performed by an accredited Independent valuer, who Is specialist In valuing thesetypesoflnvestrnent 
properties. A valuation model in accordance with that recommended by the. International valuation Standards Committee ha.s been applied. 
The valuation is done based on ClJrrent prices In acdve market of properties of different nature. 

Details of key lnputs used In the valuation of Investment properties are as below: 

Property description: I.and situated In the Pannagudl & Karalkal Village, Tamil Nadu 
(IN It½-Jo His) 

Inputs-
Sl.gnlflC-c)nt unobservable Inputs 

31 March 2023 31 March 2022 

Land area 23.3 acre 24.8 acre 

Prevailing m.trket ra� {ptf acre) INR 20.00 lakhs/acr• INR lS.00 lalchs/acre 
Guidelines rates obtained from register office INR 4.00 lakhs/acte l�R 2.68 lakhs/acre
Assessed / adopted rate Tor valuation INR 21.00 lakhs/acre INR 113.00 lalchs/acre

Reconciliation of fair value: 

OpanJne: bafonce as at 1 April 2021 521.00 

Fair value difference (74.60) 
Purchases -

Closing balance as at 31 March 2022 <!4,;.40 

Fair value difference 42.90 

Purch-as� -

Closing balance as at 31 March 2023 489.30 
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The Parent Company has no restrictions on the realisability of Its Investment properties and no contractual obllgatlonsto purchase, constructor 
dE-velop investment properties.or for repairs, maintenance and enhancements. 

5. Intangible Assets

Goodwill Goodwill 1.ntangible

Software 
(Pursuant to (PuNuant to 1he Trademark/\ 

Total as$ets under 
tha scheme of scheme of development 

om-algamadon}• amalgon,ation)•• 

Cost 

AsatlApril 2021 387.24 443.60 1,533.53 11,405.00 13,769.37 . 

Additions 30.59 . - - 30.59 -

Disposals - - - - - -

Asat31 Morch 2022 417.83 443.60 1,533.53 11,405.00 13,799.96 . 

Additions 52.62 - - - 52.62 -

Disposals - - - - - -

Asat31 March 2023 470.45 443.60 1,533.53 11,405.00 13,852.58 -

Amortization 

As at1April2021 236.83 412.02 - 1,674.84 2,323.69 -

Charge fortheyear• 67.61 - - 285.13 352.74 -

Disposals - . - - - -

Asat31 March 2022 304.44 412.02 . 1,959.97 2,676.43 -

Charge for the year• 72.62 - - 285.13 357.75 -

Disposals - . - . . . 

Asat31 March 2023 377.06 412.02 - 2,245.10 3,034.18 -

Net book value 

Asat31 March 2023 93.39 31.58 1,533.53 9,159.90 10,818.40 . 

Asat31 March 2022 113.39 31.S8 1,533.53 9,445.03 11,123.53 -

As atl April 2021 150.41 31.S8 1,533.53 9,730.16 11,445.68 . 

• amortisation for the year includes INR Nil (31 March 2022 : INR Nil) related to discontinued operations {Reier Note 30).

For Intangible assets existing as on 1 April 2015, I.e., Its date of transition to  Ind AS, the Group has used lndJan GMP carrying val'-le of the assets 
as deemed costs Software and lntangible asset under development consists of cost of ERP licenses and development cost. 

" Trademark represents acquisition date fair valueof brand in one of the.subsidiary of the Group. 

6. lnv.estment injo1ntventures

Panicu.lal'$ 

Investments- in unquoted equity Instruments 

Investment in joint ventures 

17,98.16,228 (31 March 2022 : 17,98,16,228) Equity shares of 

INR 10/· each fully paid-up of2uarl Ma:roc Phosphates Private limited 

Add: Shar• or 00 For tho yeor 

Add; Share of proflt for the year 

Tot�I 

Annual Report 2022-23 

Non-current 

31M<1n:l:\2023 31 March 2022 

l,08A29.15 

13.64 

9,792.64 1,18,235.43 

1,18,235.43 

(l�Rinlclchs) 

Current: 

31Nlarch 2023 31 Man:h 2022 

92,439.34" 

(38.84) 

16,028.65 1,08,429.15 

1,08,429.15 

♦
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7 Flnancaal asset; 

7A. lnvestm�nt! 

Particulnrs 

lnvestmo.nts In aqulty lnsuumants carriod at fair value through 
other comprehensive income (FVTOO) 
Quoted equity Instruments 
49,53.449 (31 March 2022: 1.11.40,632) Equnv sharos of INR 1/-
.. ch fully pald,,up of Nagarjuna Fertilisers and Olemlcals Umlted 
Unquoted equfty instruments 

1.44,000 (31 March 2022: 1,44.000) Equity snares of INR 10/·\
each fully paid up of Indian Pata.sh limited {Refer Note (a) below) 

lnvestm"nts In unquoted prefuronce shares 
fnvestmeots at fair value through profit or (oss 

Bangalore Beveroges Limited (2,00,000 (31 Man:h 2022 
2,00,000) redeemable cumulative preference shares of INR 1 / - each 

wfth coupon rate of 10% p.a. repayable after 20 years I 
less:-Pravisfon for diminutiQn in th,e vahte of investment 
Investment ln mutual fund 
22.199 units {31 March 2022: 22.199 unib) of Aditya Birla.Sun life 
Low Duratfon fund .. Growth Regular Pt.m 
2,895.812 units (31 March 2022: 2,895.812 units) of !CIC! Prudential 
8089 / Floating Interest Fund- OP Growth fund 

Tot-1-J 

Aggregate value of quoted lnve.stm�nts 
A4gregate value of uoquoted investment$ 

Total 

Aesre:.saie amount of impairment In value of1nvestr11ents 
Mar�et Value of quoted ln,;�ments-

Non-cun-ent Curtent 

31 M:trch 2023 31 March 2022 31Mar<h2023 31 March 2022 

455.72 1,442.71 - -

5,537.00 2,764.80 . -

20,000.00 20,000.00 . . 

(W,000.00) {20,000.00) . -

- - 0.10 0.10 

11.11 10.44 . . 

6,003.83 4,2.17�95 0.10 0.10 

455.12 1,442.71 0.10 0.10 
S,54S.11 2,775.24 . . 

6,003.83 4,217.95 0.10 0.10 

20,000.00 20,000.00 . -

455.72 1,442.71 0.10 0.10 

(a) The management has assessed fair value of the Investment in unquoted shares of Indian Potash Limited based on valuacion report of 
an independent valuer: For detail of method and assumptions used for the valuation, Refertlote 38. 

(b) lnvestn1errts at fair value through CCI (fully paid) reflect Investment In quoted and unquoted equity s�curitfas. These equity shares are 
designated a sfair valuethrough other comprehensive income (FVTOCI) as they are not held for trading purpose.. Thus, disclosing their
fair value nuc\lJalion In profit and loss will not reflect the purpose of holding. The Group has not transferred any gain or loss within
equity in the current or previous year: Refer Note 38 for determination of their fair values.

78. Loans
(INR ilt 1ttllhs) 

Noo-c.un-ent Curce.nt 
Particulars 

31 Man:h 2023 31 March 2022 31 Mard1 2023 31 March 2022 

Ot.h-er toans and advan,�s 
Sec1.1red, cons1d0ri&d eood 
Loans to employees - 1.90 . . 

Unsttured, conslderad good 

l()clns to employees . . . . 

Interest accrued on loans to �mploycM 1.66 1.95 . . 

Total 1.66 a.ss - -
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

Assets plo<lged as security for borrowings: Refer Note 14 for Information on loans pledged as security agalnstborrowlng. 

loans are non-derivative financial assets which generate a fixed or variable interest income for the Group and are measured at amortised cost. 

The carrying value maybe affected by changes in the credit risk of the counterparties. 

7C. Otherllnandal ;u.sru 

Non-<umnt Curr�nt 
Particulars 

31 March 2023 31 March 2022 31Mardl 2023 31 March 2022 

Derivative instruments at fair value thro1.1gh profit or loss 

Oerlvattves not dcsl.enatod as hedges 
Foreign ex.change forward covers . . 26.61 43.23 

Other financial as.sets (Un.sotuftld, CORSldG(C?d good) 
Security deposits 

UnseaJrod, consldored good 
. with related. parties tRefer Note 36t 61A3 . . . 

with others 1,514.19 1,021.00 . -

Non-current bank baJani:eS. . 13.39 . . 

Claim recel'vable - - Sl8,86 . 

Re.bate/discount receivable from suppliers . . 938.31 1,377,77 

Re<:elvables against Sale of Blfslness - - 1,434.89 -

Interest receivable from customers
. from related parties (Refer Note 36J . . . . 

. from others . . 150.60 59.86 

Interest r ecelvab!e on ba11k deposits . - 1.5.63 75.42 

Pac"ing-scheme incentive grant receivable 33.70 3 3 .70 57Al 57.41 

Other financial assets (Unsecured, credit lmpa1red) 
Accrued service inc.ome . . . 74.28 
Less: Credit lrnpalrad - - - 174.28) 

T0tal 1,609.31 1,063.09 3,142.31 1
,.
613.69 

As.sets pledged as Security forborrowlngs: Refer Note 14 for information on financial assets pledged as security against borrowing. 

Derivative instruments at fair value through profit or loss reflect tile positiv� change in: fair value of those foreign exchange forward contracts 

that are not deslgnated In hedge relationships, but are, nevenneless. Intended to reduce the level of foreign currency risk forexp.ected sales and 

purchases. 

Break up or financial a5sets c.arrled at emortlsed cost 
(INR}nkJ,,1,Jts) 

Non-<urrent Current 
Pc\rtfculars 

-31 M,arch 2023 31 Mi,rch 2022 3) Morch 20U 31 Man:h 2022 

Loons (Refer Note 78} 1.66 3.85 - . 

Trade r'ecelv3b!es (Refer Note 11) . . 78,020.05 63,350.94 

Cash and cash equivalents (Refer Note 12Al . - 38,920.33 56,551'26 

Other bank balances (Refer Note 12B} . . 3,816.72 13,922.72 

Other financial assets {Refer Note 7C) 1,609.31 1,068.09 3,142.31 1,613.69 

Total finandal assets carried at amortised cost 1,610.97 1,071.94 1,23,899.40 1,35,438.61 
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8 Oth@roSS<!ts 

Pardeulars 

Unsea.ired, considued good, except where otherwise stated 

Capital advances 
. 10 refited parties (Refer Note 36 and Note 46) 
. to OlhefS lRtfel' Not� (aJ be.loWJ

Advances {other than capital ;iidvances) 
. related p-artie.s, considered good lRefe, Nole 36 a:nd Not@' 47) 
. others, considered good

. oth�rs, consld�(ed dollhtful 

Less: provision for doubtful advances 

Balances with statutory authorities. 

. considered good 

. considered doubtful

less: Balances with statutory authotitie.H;onsidered doubtful 

Advance to employees 

Refund recetvable Goods and Servi� Tax (Refer Note (b) below) 

Prepaid expenses 

Tot�I 

Non-current Current 

31 March 2023 31 March 2022 31 Marci, 2023 31 March 2022 

155.00 183.23 . 

925.60 1,541.31 . . 

- . 81.00 81.00 
. . 865.00 933.84 

1,668.20 4,880.59 . . 

1,663,20 4,880.59 946.00 1,014.84 

/l,668.20) (4.880.59) . . 
. . 946.00 l.014.84

. . 3,359.50 4,555.10 

. . 1,155.2� 1,192.26 

. . 4,Sl4,72 5,747.36 

. . (1,155.22) {1,192.26) 

. . 3,359.50 4,555.10 

. - 19.94 31.39 

. . 9,199.93 2,442.30 

916.67 354.90 1,516.94 1,837.79 

316.57 354.90 10,736.81 4,311.48 

1,397.17 2.,079,44 15,042.gl 9,881.42 

Assets pledged assecurit:y for borrowings: Refer Note 14 for information on other assets pledged as security against borrowing, 

(a) The Parent Company had given an advano, of INR 4,029.44 lakhs in September 2010 to Karnataka Industrial Area Development Board
(KIAOB) for allotment of land for setting up of 1.20 Million TPA uroa plant in Belgaum district. KIADB failed to acquire the land and a�er
con�nuous discussion vltth KIADB for two years, the Parent Company had come out of the project. KIAOB had refunded INR 3,425.02 lakhs
and retained INR 604A2 lakhs which was to be adjusted in case the Parent Company seek some other land In Kamatak;;I. Based on the.
details of land subsequently provided by the KIADB, the Parent Company has requested to allot 12 acres land at Bclapu Industrial estate
and adjust the retained amount by KIA.DB to the co.st of the new land. However, KIAOB has not yet agreed for the adjustment.
Management had fl led the writ petition In the Hon'ble High Court of Kamataka at Bengaluru against the State of Kamataka - Industries and
Commerce Department and KIAOB for not allotting land to the Parent Company for setting up Fertilizer Project in Belapu Industrial Area1 

Udupl District, Kamataka and Illegally withholding a sum of INR604.42 lakhs. TheHon'ble High Court vldejudgement dated 16September
2019 disposed of the matter and directed the KIADB to consider the application of tho Parent Company for the allotment of Land within a
period of six weeks lrom the date of receipt of certified copy of order. Pursuant to the court order, t.he Parem C:.Ompany Issued a letter to
KIADB requesting them to allot altemate land. KIADB vide their order dated 18 November 4019 has refused to adjust the forfeited amount
against allotment of land in Belapu. SubsequC11tfy, the Parent Company has filed a writ peti�on with Hon'ble High Court of Karnaraka at
Bangalore on 10 February 2020 challenging the KIADB order dated 18 November 2019. The Petition was llsted for hearing on 23

September 2021, After hearing our counsels brie.ftly on the matter, the Hon'ble court directed for the matter to be listed a�ertwo weeks
for admission, The matter has not been listed till date.

Based on previous judgement and legal opinion obtained by the management for this matter. the management is hopeful to get the above
amount adjusted against allotment of land or refund of the same.

(b) In �se of Parent Company, During the year, the Company has filed a Refund application for the month of January 2023, with Goods and
Semccs Tax Authorities For Input tax credit which Is accumulated In the Electronic Credit Ledger of the Company due to Inverted Tax
Structure, for an amount of ltlR 270,69 lakhs .
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9. Inventories (valued at lower of cost and net realisable value)

Particul�rs 

Raw marerials (i.ndudes ma�rial i11 transit: INR 968.84 la.khs (31 March 2022: INR 7,847.92 lakhs)l 
Work�in-progress 

Finished goods 
Traded goods [Includes material In transit: INR NII lakhs and (31 March 2022: 
lndudes material In transi� INR 320.88 lakhs)J 
Stores and spares lindudes material in tran,it INR 30,65 lal<hs (31 Morch 2022: INR 92.87 lakhs)l 

Total 

31 M.an:h '2023 

17,467.00 
823.86 

3
_.
140.02 

1.4,844.38 
3,594.24 

39,869.50 

31 March 2022 

22,381.59 
274.44 

1S,4S2.59 

S,233,70 
<,045.72 

50,388.04 

During the year ended 31 March 2023: INR 83.77 lakhs (31 March 2022: INR 119.37 lakhs) was recognised as an expense for inventories carried 
at nctrealisable value. 

Assets pledged as security for borrowings: Refer Note 14 for Information on inventories ple�ged as sacurlty against borrowing. 

10. Assets held for sale/ liabilioes directly associated with the assets held for sale rm• ,.,�v.,i 

Partiwlars 31 March 2023 31 March 2022 

(a) Assets h-eld for sale
. Land (Refer Note J below) 41.41 0.20 
. Bulldlns (Refer Note II below) 578,12 . 

. Dls<:ont!nued Operations (Refer Note 30) . 1,31,881.16 

619.53 1,31,88136 

(b) Uabllldes directly asscclatod with dlscontlnucd operanons
. 0iscondnued Operations (Refer Note 30) . 1,85,559.74 

TotaJ . 1,&S,559.74 

I, During the year ended 31 March 2023, the Company had sold few land parcels at Sanooale, Goa and the management is intended to sale 
the balance parcels of land at Sancoale

,. 
Goa. The sale of the asset ls expected to be executed within 12 months. Accordingly, the said 

parcel of iandshave been classified from propeny, plant and equipments toAssetsclasslfled as held for sale, 

ii. Du.ring the year ended 31 March 2023, the management is in advance discussion to sale its Pune.office premises. The sal e of the asset is
expected to be executed within 12 rnonths. Accordingly, the said value of building has been classified from propertY, plant and
equipments to Assets classrfied as held for sale.

Assets classified as held for sale during the reporting period are measured at lower of its carrying amount and falr valuc less cost to sell at
the time of recfassrfication. Fairvalue of the assets were determined using the market approach.

11. Trade re_cefvables (atamortized cost)

PartlwJars 31 March 2023 31 March 2022 

Trade rece!vab!@s • re.lattd parttc� (�efor Note 36) 21.91 .

Trade receivables • others 77,998.14 63,350.94 

Total 78,020,0S 63,350.94 

Break-up for security details: 

P-artiwlu.s 31March2023 31 March 2022 

From Related Parties (Refer Note 35) 
Unsecured, con$idered good U.91 . 

Trade Recevables 
Securt!d, cons!de..red good 4,311.� 4,311.66 

!JnSl!cur-Cd, oonsldenxl good [Including subsidy recetvabt�from governroont of INR 66,400,821:akhs
(31 Marth 2022: INR 1,09,34S.71 l•khs), transferre<l to dis<ontinued operations INR Nil 
(31 March 2022 : INR 50,807.69 la!<hs)I 73,686.48 59.039.28 
Trc1de re�ivables· credit impaired 1,854.92 3,088.60 

Total 79 874.97 67 039.54 

less : Trade rec-e.iviJble.s· credit impaired (1,854.92) (3,688,601 

Total 7.8,020.05 63,350.94 
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No trade or other receivable are due from directors orol:her officers of the Group either severally or Jointly with any other person, otherthan 
those mentioned in Note 47. Hor any trade or other receivable are due from firms or private companies respectively in which any director is a 
partner, a director or a member. 

Fortcrms and conditions relating to related party receivabl es, refer Note 36. 

Trade recefvilbles from dealers arc non-interest bearing during the normal credit years and are generally on terms of 15 to 120 days. 

Ass.ets pledged as Security for borrowings: Refer Note 14 for information on trade receivables pledged as security against borrowing. 

Trade rece,vables ageing as at 31 March 2023 

Particulars Outs'V!u'tdln:g for followlng periods from due data of pavme.nl 

Leu than Less thi)n 1-2 Years 2-3 Years 
More Than 

6 months 1 Year 3 Years 

(1) Undisputed trade receivables• Considered good 66,45S.79 149.06 - 2.1os.ea 5,793.11 

(II) Undisp.uted trade receivables. which h�e

significant Increase in credit risk - 122.16 33.00 14,00 38.36 

(ill) Undi$�te:d trade �cewab1es. Credit impaired - . 16.51 89.02 1,541.08 

(fv) Disputed trade receivables-Considered good - . 2,914.00 - . 

(v} Dl:s:puted trade red!ivablet • which have 

significant Increase in q-edlt risk - . - - -

(vi) Disputed trade recefvablet • Credit Impaired. . . . - . 

Total 66,455.79 271.22 2,963.51 2,811.90 7,372 . .SS 

Trade receivables ageing as ot 31 March 2022 

Particulars Outstanding for following periods from due date of payment 

less than Less th-an 1-2 Years 2 ·3 Vea� More Than 

6 months l Year
3 ve,ns 

(I) Undisputed trnde receivables• Cons!de� good 60,160.30 70.90 7S'L61 22.24 . 

(ii) Undis-puted trade receivables• which have 
significant lncn�ase In Ci'edlt risk . . - . . 

(iii) Undis:puted trade receivables• Credit im�ired - - - - 3,120.49 

(Iv) 01,puted trade r'W!lvables • Considered good . . 2,914.00 

(v) Disputed trade receivables• which have
slgniflcant lncrcasc ln CMdlt risk . . . . . 

(vi) Disputed tn1de rec'f.ivables • Credit impa;ired - . - - . 

Total 60,160.30 70.90 3,665.61 22.24 3,120.49 

12A. cash and cash e_qulvalents 

Total 

75,106.84 

207.52 

1,646.61 

2,914.00 

-

-

79,874.97 

Total 

61,005.05 

. 

3,120.49 

2,914.00 

. 

. 

67,039.54 

�rtfwJars 3"1Mardl2023 31 March 2022 

Balances With banks: 
- on current ao=ounts S,896,63 U,229.27 
. Of'I cash credit accounts . 316.05 
. Deposits with originaJ maturity of less than 3 months 33,021.36 45,002.61 

Cash on hand 2.34 ,3.33 

Total 38,920.33 56,551.26 
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!28. Other bank balances

Particulars 

Other Bank Balances : 

. on Unpaid dividend accounts (repat,jation restricted)• 

Deposits with origin.al maturity for more than 3 months but less than 12 months 
Margi.n money deposits�"' 

Total 

• The Group can utilise these balances onlytowardssettlement of the respective unpaid dividend.

31 March 2023 31 Morch 2022 

3ZS.66 127.97 

S.21 2,000.00 

3,482.85 11,794.75 

3,816,72 13,922.72 

,..., Margin money deposits are provided as margin for letter of credits and as Interest service covera.ge reserve for long term borrowings. The 

same are restricted for use till settlemerrt of corresponding liability. 

13. Share capital

Particulars 

Authorised share capital 

12,2S,00,OO0 (31 Morch 2022: 12,25,00,000) equity Shares of INR 10/· eoch 
3,45-,00,000 (31 March 2022; 3,45,00,000) Prefere:nce Shares of INR 10/- each 

Issued and subsaibed share capjtaJ" 

4,20,58,006 (31 Morch 2022; 4,20,SS,006) Equity Shares of INR 10/· each fully paid 

a. Reconciliation of shares outstanding at the beginning and end of the reporting year

Equity shates 91 Mardi 2023 

In Numbers INR rn laklls 

At the beginning of the year 4,20,SS,006 4,20S.80 

lswed during the y�ar . . 

Outstanding at the end of the year .,20,S8i006 4,205.80 

b. Terms/Rights attached to equity shares

31March 2023 31 Match 2022 

12,250.00 12,2SO.00 
3,450.00 3,450.00 

15;700.00 15
.,
700.00 

4.205.80 4,205.80 

31 March Z022 

In Numbers INR in lakhs 

4,20,58,006 4,205.80 
. . 

4,20,58,006 4,205.80 

The Parent Company has only one class of equity shares having a par value of INR 10 per share. Each share holder of equity shares is

entitlc<l to one vote per share. The Parent Company declares and pays dividends in Indian rupees. The dividend proposed by Board of
Directors is subject to the approval of shareholders.in the Annual General Meeting.

In the event of liquidation of the Pare.nt Company, the holders of equity shares will be entitJed to receive remaining assets of the Parent

Company, after dlstribucion of all preferencial amounts. The distribution will be In proportion to the number of equity shares held by the

shareholders.

c. Details of equity shares of INR 10 each fully paid up held by promoters as at:

As at Ch.�nges during Asat %ofTotal ·%ctiange 
Protnotet Name 01 April 2022 theye;11r 3l March 2023 Shares during the ytoar 

Promot� 

Zuari lndu$tlies Umited {Formerly Zuari Global Limited) 84,11,601 - 84,11,601 20.00 . 

Zuari Managemetit 5('rvlces Limited 50,78,909 . 50,78,909 12.08 . 

Texmac;o Infrastructure & Holdings Limited 30,00,125 . 30,00,125 7.13 . 

Globalware Trading And Hof ding Umit� 74,91,750 , 74,91,750 17,81 . 
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Promoter Group 

Advent% FlnanOI! Pt1v<1tt! Utnlted " lA,47,301 98,541 15,45,842 3.68 6.81 
New Eros Trddecom Limited 11,95,767 . 11.95,767 2.85 . 

Jeewan Jyoti Medfcal Society 1,38,550 . 1,38,550 0.33 . 

Duke Commerce Umited 1,U,000 - 1,11,000 0.26 . 

Adventt Securities Enterprises Limited 98,804 - 98,804 0.23 . 

Saroj Kumar Poddar as Tnistee ot SaroJ and 

Jyoti PGddar Holdlngs Privat� Trust l
F
S0,000 . l,S0,000 0.36 . 

SaroJ Kumar Poddar 29,400 . 29,406 0.07 . 

Jyotsna Poddar 21,621 . 21,621 0.05 . 

Ak.shay Poddar l.S0,585 . l.50.585 0.36 . 

Bas.ant Komar Birla 30,000 . 30,000 0 .07 . 

Total 2,73;56,419 98,541 2,74,54,960 65,28 0.36 

Details of equity shares of INR 10 each fully paid up held by promoters as at: 

Asat dianges during Asat %of Total % change 
Promoter Name 01April2021 the year 31 Matth 2022 Shares during the year 

Promote!'$ 
Zuari Industries Umited (Formerly Zuari Global Limited) 84,11,501 . 84,U,601 20.00 . 

Zllati Management Services Limited 50,78,909 - S0,78,909 12.08 . 

Texmaco lnfrattruc.tur� & Holdings Umtted 30,00,12S - 30,00,!25 7.13 . 

GlobalwaM Tradlng And Holding Umltotl 74,91,750 . 74,91,750 17,81 -

Pro1notcr Group 

Ad•,entz Fioance Priva1e Limited 14.24,201 23.100 14,47.301 3.44 1.62 
New Eros: Tradecom limited 11,96,767 . 11,96,767 2.85 . 

Jeewall Jyoti Medical Socletv 1,38,550 . l,38,S50 0.33 . 

Duke Commerce limited 1.11.000 . 1,11.000 0.26 -

Advent? Se-curltfes Enterprises Umlted 98,804 - 98,804 0.23 . 

Advent? Investment Company Private Um lied 15,000 (15,000) . . (100) 
Ricon Commerce Ltd. 8,100 (8,100) . - {100) 
Saroj tumar Poddar a.s Trustee of Saroj and Jvoti Poddar 
Holdings. Private Trust 1,50,000 . 1,50,000 0.36 . 

Saroj Kumar Poddar 29,406 . 29,406 0.07 -

Jyotsna Poddar 21,621 . 21,621 0,05 . 

Akshay Poddor 1,50,585 - 1,50,585 0.36 . 

Basant Kumar Blrla 30,00C - 3C,000 0.07 . 

2,73,56,419 - 2,73,56,419 65.04 . 

• The Hon'ble National Company law Tribunal, Kolkata bench, vide its order dated 30th November, 2021 l obtained on 27th December,

2021) approved the scheme of amalgama�on amongstAdvena Investment Company Private Limited (AICPL), Sangbashree Investment &
Trading Company limited and Ricon Commerce limited (RCL) with Adventz Fin.ance Private Limited (AFPL}. The scheme was filed with
Registrar of Cornpanles, West Bengal and made effective as on :aistJanuary, 2022. Pursuant to the Scheme, on the Effective Oat<>, 1.5,000
and 8,100 equity shares of Zuari Agro Chemicals Limited ("Company") held by AICPL and RCL respectively vested into AFPL

d, Details of shareholders holding more than 5% of equity shares in the Company

Name of shareltald,et 31 Masch 2023 

No. of sh.ares held ?4 Holding in class % change dul'ing 
the period 

Zuari lndustrie$ limited (Formeriv Zuari GlobaJ Limited) 84,11,601 20.00 . 

Globalware Trading and I-foldings Limited 74,91,7S0 17.81 -

Z0;ari Management Services Limited 50,78,909 12.08 -

Texmaco lnfrastru�urc & Holdln� Llmftt'.l:d 30,00,125 7.13 -
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N;uue of shareholder 3> Morch 2022

No. of shares heJd "Holdine in diil$S %:change dtirirtB 
the period 

Zuarl Industries limited (Formerly Zuarl (;lobal Umlted) 84,11,601 20.00 . 

GlobaJware Tradiog and Holdjngs Umited 74.91.750 17.81 . 

Zt.1-nrl Mimagement SeNices Umlred 50,78.909 12.08 . 

Te.xmaco lnfrasttu�ure & Holdings Limfted 30,00,125 7.13 . 

As per records of the Company including its register of share holders/members and otherdeclaralions received from share holders regarding 

• Pursuant to the Scheme of Arrangement and Oemerger {'the Scheme') between the Company (ZUarl Agro Chemicals Limited) and
Zuari lndustrres limited (Formely Zuari Global limited), the Company had issued 2,94,40,604 equity shares of INR 10/4 eai:h aggregating to
INR 2,944.06 lakhs to the cxl.stfng shareholders of Zuarl Industries Limited fFormely Zuarl Global Limited) ln the ratio of 1 fully paid up Equity
share of INR 10/�each of Zuari Agro Chemicals limited during the financial yearending31 March 2013. Out of the above shares.issued pursuant
to the Scheme, 8,051 (31 March 2021: 8,051) Equity Shares entjtlements have been kept in abeyance pursuant to Section 206A of the
Companies Act. 1956 in accordance with instructions from the Special Court (Trial of Offences relating to Transactions in Securities} Act, 1992
and in l'f!Spect of sharcholdcrswho could not exercise their rights in view of disputes, mistakes, djscrepancy In holdings, etc.

No shares has been issued for consideration other than cash during the period of ftve years immediately precedlngthe reporting date. 

BA. Othorequity 

Particula.rs 31 M•rch 20?3 31 March 2021 

Business Rcstructurlnc Re.serve 
Balance as per last financial statement$ 65.404.84 65,404.84 
Add: Received durini;: the ve.ar . . 

CIO$ing balance 65,404.84 65,<104.8" 

CapJtal Reserve 

Balance� per the la.51: financial statements 57,927.16 57,927.16 
Add: Amount transferred o-n consolidation (Refer Note below) . . 
Add: Adjustment of Capital �ductfon in Sl.lbsidiary 69.896.74 . 

Closing balance. 1,27 ,823.90 57,927.16 

G�neral Rt:ietve 

Balance as per la.st flnanclal stateh1ents 6,150.00 6,150.00 
Add: Receiwd during the year . . 

Closing balance 6,150.00 6,150.00 

(Deficit) In the !itatem-e,nt of pmfft and loss 
Balance as per last flnanclal statements (98,254.54) \1.11,263.34) 
Proflt/(Loss) for the v,,or 47,664.22 13,043.35 
Other comprehensive gilin/(Jossl 4.59 (34.SS} 
Adjustment for investment written off of ifl Subsidiary 1,133.24 . 

Net (Deficit) in the statement of profit and loss (49,452.49) (98,?54.55) 

Foreign OJm,ncy lronsl.otion Reserve 

Balance as per last financial statements 23.18 29.47 
Adj1.1stement for investment written off of in subsidiary (23.18) . 
Add: Moveml'nt during the year . (6.29) 

Closlne baJance . 23.18 

Equity instruments through Other Comprehensive Income 

Balance as per last financial statements 1,244 .. 52 (2,834.69) 
Add: Mowme-nL during the year 2,740.2S 4,079.21 

Closins balance 3,984.77 1,244.52 

Total reserves and surplus l,53.91L02 32,495.15 
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Nature and purpose of reserves 

Business Restructuring Reserve 

In the Rnance year 2012-13, Pursuant to the Scheme of Arrangement and Demerger ("The Scheme") between Zuari Industries Limited and 
Zuarl Moldings limited (now known as Zuari Agro Chemicals Limited} the Parent Company, approved by the Hon'ble High Court of Bombay at 

Goa. on 2 March 2012, all the assets and liabllltfes pertaining to fertilizer undertaking as on 1 July 2011 of Zuarl Industries UmitC<I had been 
transferred to the Parent Company at their book values and accordingly the surplus of assets over the liabilities of the fertiliser undertaking so 
demerged, resulted In creation of Business Restructuring Reserve of INR 65,404.84 lakhs In terms of the Order of the Hon'ble High Court of 
Bombay at Goa which was filled with the Reg�rar of Company on 21 March 2012. The said reserve be treated as free reserve and be restricted 
and notutfllsed for declaration of dividend by the Parent Company. 

Capital Reserve 

Capttal reserve Includes INR 35,300.77 lakhs as excess of parent company's share In Joint venture entity vll. Zuarl Maroc Phosphates Private 
limited over its investment on date of transition to Ind AS, Also, includes INR 22,366.74 lakhs as bargain purchase on acquisition of subsidiary, 

During the year ended 31 March 2020, capital reserve oflNR 259.65 la,hswas created. pursuant to a settlement agreement dated 17 June 2019 
which was entered into between Parent Company, McDowell, Holdings limited (MHL) and Mangalore Chemicals and Fertilisers Limited (MCFL), 
on account of part settlement of dues receivable by Parent Company from MHL As per 1'.he terms of the aforesaid agreemenl, MHL has 
transferred its share holding rights of 11,85,151 equity shares of MCFL (subsidiary company}, in favour of the Parent Company, accordingly the 
share holding of Parent Company has increased by1% in shareholding In MCFL 

G.cmeral Reserve 

Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net Income at a specified percentage in 
acoordance with applicable regulations. The purpose ofthesc transfers was to ensure that if a dividend distribution in a given ye.ar is more than 
10% of the paid-up capital of the Company Jor that year, then the total dividend distribution Is less than the total distributable results for that 
yezir. Consequent to introduction of Companies Act, 2013, the requirement to mandatorily transfer a specified percentage- of tlhe net profit to 
general reserve has been withdrawn. However, the amount previously transferred to the general reserve can be utilised only In accordance with 
thespecific requirements ofCompaniesAct, 2013. 

Surplus/ (Deficit) In the statement of profit and loss 

Surplus in the statement of profit and loss represents the profits/ (losses) generated by the Group that are not distributed to the shareholder 
and are re-Invested In the Group. 

Foreign Currency Translation Reserve 

Exchange differences arising on translation of the foreign operations are recognised in other comprehensive Income as described in accounting 
policy and accumulated in a separate rese.rve within equity. The cumulative amount is redassified to profit or loss when the net investment is 
disposC<l-off. 

Equityinstruments through Other Comprehensive Income 

The Group has elected to recognise changes In the fair value of certain investments In equity-securities in other comprehensive Income. These 
changes are accumulated withln the.FVOCI equity investments r<?.scrve within equity. The Group transfersamourits from this reserve to retained 
earnings when the relevant equity securities are derecognis.ed. 

138. Components Qfother compnehensive income (OCI):

The disaggregation of changes to OCI by each type of reserve in equity is shown below:

During the year ended 31 March 2023
l!Nlt in lcl'dls) 

Equity ihares foreign €urrency Equit;yln,struments SLJrplus/{tfeficit) in Non 
Transl.,,don through Other Com• the statement of controllin:g 

RR.Serve prohe�ive Income profltand loss tnttrest 

Re-me�rement gain on defined benefit p!iins - - {15.52) (n.i4) 

Income: tax effect . . 6.47 7.76 

Net income on equitv instruments through other comprehensive intoryie - l,740.lS . . 

Income: tax effoct . . 

Share or OCI of joint ventures (net of ti;x) - . 13,64 . 

Exchange difftrences on translation of forolgn opf!ratlons . . . . 

. 2,740.25 4.59 (14.48) 
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During the year ended 31 March 2022 

Equity shares Foreign Currency Equity IMruments Surplus/(doffclt} In Non 

TramJation through Other Com• the statement of eontrolllng 
Reserve prehensive Income profit and loss lnterest. 

Re�musurement gain/(loss) on defined ber.efit plans . . (0.40} (14.32} 

Income tax effect . . 4.69 s.oo

Net (loss) on equity Instruments through othet comprehensive inoome . 4
1
019.21 . . 

lnc:ome tax effect . 

Share. of oo of Jofnt ve:ntun!s (net of tax) . . (38.84} . 

Exchange differences on translation offoreign operations (6.29) . . 

(6.29) 4.079.U (34.SS) (9.32} 

14A. Bortowlngs 

Non�current borrowings (at amortised cost) 31 Maroh -2023 31 Man:h 2022 

Term loans 

From Banks 

Secured 
Indian Rupee loans (Refer Note 1 below)•• 44.887.50 28.271.75 
Vehicle toans {Refer Note 2-below} 51.28 3.16 

Unsecured 
Foreign Currency Joans . 332.97 
From financial lnstil'utions 
See"Ured 

Indian Rupee loans (Refer Note 3 b<!low) 1,536.60 14.865.S3 
Non Convernl>Ie Debentures {Refer Note 4 below) 12,500.00 9,000.00 

From Others 
Un5ecured 
lease liabilities (Refer Note S below) 9;360.86 7,278.65 
lnt�rc.orporate Deposits {Refer Note 6 below and Note 36) 39,350.00 39,3S0.00 

Total 1,07,686,24 99.102..06 

Less: Amount disclosed under "'Short Term Borrowings• 
- corre.-nt maturities of tong term borrowings {Refer Note 148} (42,633.48} (41,158.28} 
. CUrre.nt maturltlc-s of teare llabllltles (Refer Note 148J \36.07) \595.89) 

Total 65,016.69 57,347.89 

1 (a) In case of a subsidiary, Term loan from a bank of INR 1$97.46 Lakhs (Including current maturities of INR 1997.46 Lakhs) [March 31, 
2022: INR 3,988.61 lakhs (induding current maturities of INR 1,996.37 lakhs}] carries interest in the range of 8.00% p.a. (March 31. 
2022 :8.00% p.a. to 11.50% p.a.J The loan Is repayable In 20 equal quarterly Installments starting from June 2019 with the last 
Instalment due on March 2024. The loan ls secured by flrst parl-pasu charge on all movable and Immovable fixed assets (alongwlth 
working ca.pita I lenders), other than fbred assets exclusively charged to other lenders. 

1 (b) In case ofa subsidiary, Term loan from a bank of INR NII (Including current maturities of INRNII) (March 31. 2022: INR 5,921.78 Lakhs 
(including current maturities of INR 3,196.08 Lakhs)I carries interest in the r,nge of 6.96% p.a. to 9.70% p.a. )March 31, 2022: 6.26% 
p.a. to 6.96% p.a.) The loan Is repayable In 15 quarterly Installments starting from December 2019 with the last Instalment due on
February 2024. The loan is secured by first pari,-passu first chJrge over all movable and immovable fixed assets induding plant and
machinery of the Company (exciudlng assets exclusively charged to other banks) and first parl-passu wl1h-anv other se-curlty provided
to any other lenders including working capital lenders.

1 (c) In case of a subsidiary, Term loan from a bank of INR 1495.80 lakhs (In duding current maturities of INR 1495.80 l..lkhs) [March 31, 
2022: INR 2486.83 Lakhs (Including current maturities of INR 996.31 Lakhs)I carries interest In the range of 9.30% p.a. to 10.80% p.a. 
JMal'ch 31, 2022 : 9.30% p.a. to 9.35% p.a.) The loan is repayable in 20 quarterly Installments starting from June 2019 with the last 
instalment due on March 2024. The loan is secured by first pari-pasu charge on all movable and immovable fixed assets, both present 
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and future (other than fixed assets exclusively charged to other lenders) and second parl-passu charge on all current assets, both 
presentand future. 

1 (d) In caso of subsidiary, Term loan from a bank of INR 16,962.30 Lakhs (including current maturities of INR 1.212.02 Lakhs) [March 31. 
2022: INRS,316.21 Lakhs (including current maturities of INR Nil)] carries interest in the range of 9.95% p.a to 10.30% p.a. [March 31, 
2022 : 9 .95% p.a.] The loan is repayable in 28 quarterly installments starting from Nov.,mber 2023 with the last Instalment due on 
August 2030. The loan is secured by first parl-passufim charge on movable fixed assets to be created from proceeds of thefacilttyfor 
improvement in Energy Efficiency Project of the urea plant, with other p.articipating lenders and ftrst p.ari p.assu charge over all 

movable and Immovable fixed assets of the Company excluding those excluslvely charged to Other term lenders. 

1 (e) In case of subsidiary, Term loan from a bank of INR 7,103,09 Lakhs (including current maturities of INR 1,057.60 l..lkhs) (March 31, 
2022: lt�R3,408.12 Lakhs (Including currentmaturltlesoflNR 267.86 Lakhs)I carries Interest In the range of 10.00%p.ato 10.95%p.a. 
(March 31, 2022 : 10.00% p.a.] The loan is repayable in 28 quarterly installments starting from March 2023 with the last instalment 
due on December 2029. The loan ls s�ured by1\rst pari-passu Rrst charge on all fixed assets to be created out of the proposed EIP 
project, with other participating lenders ,ind first pari passu charge over all movable and immovable fixed assets of the Company 

excluding the fixed assets charged specifically to the term lenders, 

l (fl In case of subsidiary, Term loan from a bank of INR 3,283.08 Lakhs (including current maturities of INR 118.61 lakhs) (March 31, 2022:
INR3,242.40 lakhs (including current maturities of!NR Nill] carries interest in the range of 9.50%p.a. to 10.35%p.a. [March 31, 2022 : 
9.50% p.a.] The loan is repayable in 28 quarterly installments starting from January 2024 wltl1 the last instalrncnt due on October 
2030. The loan is secured by first par i-passu first charge on movable fixed assets to be created from proceeds of the- facility for 

Improvement In Energy Efficiency Project of the urea plant, with other participating lenders and first parl passu charge over movable 
ilnd Immovable fixed assets of the Company excluding those exclusively charged to other term lenders. 

1 (g) In case of subsidiary, Term loan fr01n a bank of INR 3,931.39 Lakhs (Including currant maturities of INR 657.49 Lal(hs) [March 31, 2022: 
ltJR 3,907.80 lakhs (including current maturities of INR Nil)] carries interest in I.he range of 8.65% p.a. to 9.70% p.a. [March 31, 2022: 
8.65% p.a.] The loan is repayable in 18 quarterly installments starting from August 2023 with the last instalment due on November 
2027. The loan is secured by fim parl-passu first charge over movable and immovable fixed assets of the Company, excluding those 
excfusfvely charged to other term lenders (including long term loans availed for the energy efficie ncy capital expendltu re). 

l (h) In case of subsidiary, Term loan from a bank of INR 4,926.43 Lakhs (Including current maturities of INR NII) [March 31, 2022: INR Nil
(including current maturities of ltlR Nil)] carries interest rate of 8.95% p.a. [March 31, 2022 : Nil% p.a.[ The loan is repayable in 10 
quarterly installments starting from April 2024 with the last Instalment due on July 2026. The loan Is secured by first pari-passu first 
charge over movable and immovable fixed assets of the Company, exduding those exclusivefy ,:har:ged to other term lenders 

(including long term loans availed tor the energy efficiency capital expenditure). 

1 (I) In case of subsidiary, Term loan from a bank of INR 2,470.5 2 lakhs (including current maturities of INR NII) [March 31, 2022: INR Ml
(including current maturities of lf<R Nil)] carries interest rate of 9.25% p.a. (March 31, 2022 : Nil% p.a.] The loan is repayable in 15 
quarterly installments starting from September 2024 with the last Instalment due on March 2028. The loan is s.ecurcd by first 
pari-passu first charge over movable and immovable fixed assets of the Cornpanv. excluding those exdusively charged to ether term 

lenders (Including long term loans availed for the energy efficiency capl\ol expendil'ure ), 

1 (j) In case of subsidiary, Term loan from a bank of ltJA 2,717.41 Lakhs (including current maturities of INR 2,717.411..lkhs) (March 31, 
2022: INR NII (Including current maturllies of INR NIil) carries Interest rate of 9.00% p.a. [March 31, 2022 : NII % p.a.] The loan Is 
repayable in monthly installments starting from April 2023 with the la.st instalment due on February 2024. The loan is.secured by first 

parl-passu first charge over movable and immovable Rxed assets of the Company both present and future, �xcludlng those 
exdu.sively charged to other term lenders. 

2 (a) In case of Parent Company, Vehicle loans from a 8ank of1NR Nil (Including current maturities: INR Nil) (31 March 2022: !tJR 11.51 lakhs 
(Including current maturities: ltJR 11.51 lakhs)] carry Interest rate ranging from 8.38% p.a. - 10.65% p.a. (31 March 2022 : 8.38% p.a. -
10.65% p.a.}. The loans are. repayable in 48 equal monthly instalments starting from February 2017 with the last instalment due on 

April 2023. The loans are secured by way of hypothecacion of respective motor vehicles of the Cornpany, This loan has been 
transferred as part of business. transfer agreement (BTA} (Refer Note 30). 

2 (bl In case of subsidiary, Vehicle loans from a bank oflNR 51.28 Lakhs (Including current maturftfes of INR 14.84 lakhs) (March 31, 2022: 
ltJR3.16 Lakhs (including currentmaturicies oflNR 3.16 lakhs)] carry interest at 8.36% p.o. to9.35% p.a. [March 31, 20'22: 8.36% p.a.] 
Tho Joan Js repayable In 30 to 48 monthly Installments starting from October 2017 with the last Instalment due on June 2022 and Is 
secured by first parl-passu charge on fixed assets financed by the said term loans. 
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3 (a) In ease of Parent Company, Indian rupee loan of INR 1,536.60 lakhs from a financial lnstitullon {Including current maturities of INR 
1,536.60 lakhs) (31 March 2022: INR 7,679.18 lakhs from a financial institution (including current maturities of INR 7,679.18 lakhs)] 
carries interest rate of ranging from 11.90%-14.50% p.a. (31 March 2022: 11.70% p.a. - 11.90%1. The loan Is repayable In U equal 
quarterly instalments starting from May 2020 with the last Instalment due on May 2023. The loan is seC\Jred byfirst·pari passu charge 
by way of equitable mortgage of speclftc Immovable assets ol the Company with • minimum flxe<l asset cover of 1.25 times 
(unencumbered land parcel at Goa). pledge of shares of its subsidiary. Mangalore Chemicals and Fertilisers Umrted ("MCFL''), with a 
minimum share security cover of 1.00 rime. 

3 (b) In case of Parent Company, Indian rupee term loan from a financial ln�lution of ltlR NII (including current maturities of INR NII) (31 
March 2022: INR 7,186.35 lakhs (including current maturities of INR 7,186,35 lakhs) carries interest rate of 12.00% p.a. (31 March 
2022: 12.00% p.a.). The loan Is repayable In 16 equal quarterly Instalments starting from Oecember 2019 with the last Instalment due 
on September 2023. The loan is secured by exclusive charge over land (including structures) with minimum cover ot 1.5 times and 
demand promissory note. The loan was repaid lnfull In I.he month of May 2022 

4. In case of Parent Company, lion-Convertible Debentures of INR 12,500 lakhs (including current maturtties of INR 2,500 lakhs) [31
March 2022: INR 9,000 (including current maturity of l!IR Nil)I carries coupon rate ofll.50% p.a. are secured byexcluslve charge by
way of morteage of specific Immovable assets of the Company with a minimum value of assets to be INR 5,000 lakhs {unencumbered
land parcel at Goa), pledge o( shares of Its subsidiary, Mangalore Chemicals and Fertilisers Limited {"MCFL"), with a minimum share
security cover of 2.00 time. The debentures are redeemable In 4 equal quarterly Instalments starting from June 2024 with the last
instalment due in February 2025.

5. In case of Parent Company, Inter-corporate deposit of INR 39,350.00 lakhs (31 March 2022: INR39,350.00 lakhs) carrf,es Interest rate
oflS.00%(31 March 2022: 15.00%p.a). The loan is repayable after 12 months from the date of disbursement.

7. In respect of Group, set out below are the carrying amounts of lease liabilities and the movements during the year:

Non-current borrowings (;rt amortised cost) 

Opening 
Additions 
D

i
sposal 

Accretion of interest 
Payments 
AdJustment 

cw.slog 
Currflnt 
Non-a.arrent 

The. maturity analysis of lease liabilities are dis dosed io Note 40. 

The effective interest rate for lease liabilities is 10%· 10. 70%, with maturtty between 2021-2048. 

148. Borrowings

Secured'° 

From Banks 

Current Borrowings 

Cash credit (lndudlng working capital demand loans) 
(Tht r:att! of lnt�rest on cath cfedlt 1� NII (31 lviarth 2023; 10.25¾ .. 16.46% p.a.) and are repayable·on demand. 
The rate of interest on working capital demand loans is Nil {31 March 2022: 11.05%-16.45% p.a.) and are 

repayable over a period of 30 to 365 days) 

Buyers/ suppliers credit 
{The rate of Interest on btJyers/ suppli.eN. C(tdlt vad�s betw�n 0.31% to 5.58% p.a {31 March 2022: 

0.32% to 0.94% p.a) and ar.e repayable over a year of 69 • 298 days) 

Bills discounted 

(locail bills discounted with banks repayable OV(!ra period ofl80 days at the rate of 4.40% to 7.50% p.a. 

(31 March 2022: 4.40% to 10.00% p.a.) agalnstletter of Credit Issued by another bank hovlng se<:Urltles as 
di,dosed below). 
Current maturities of lohg ferm loans (Ref& Note 14A) 
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(i(<JR in lolrht} 

3l March 2023 3l March20U 

7,278.65 7,855.7l 
2.17S.U 768.03 
(212.46) (815.22) 

828.S0 807.73 
(1,560.85) ll,337.60) 

. .

8,507,35 7,278.65 

861.72 595.89 
7,645.63 6,6S2.76 

(WR/n/cMs) 

$1 Milrch 2023 .31 Man::h 2022 

34,546.18 

35,574.94 43,157.89 

SS,2S3.20 65,024.39 

42,633.48 40,825.31 
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Unsecured 

From bank$ 
Others •short term loan (Refer Note (d below) . 2,671.44 
Current marurftle.s of long �rm loan (P.efH Not@l4A & e below) . 332.97 
From Others 

hrte, corporate deposits 

lThe rate of lmerest is 9.25% • 14.00% p.a. (31 March 2 022: 9.25% • 14.00% p.a.l and Is repayable over a 
period of 180-36S days) 12.2S0.00 14,810.00 
Current M�turlty of tea�e llabilfties (Refer Note 14A) 36.07 S9S.89 

Total 1,45,747.69 2,06,964.07 

Below disclosures in dudes Joans transferred to discontinued operations (Refer Note 30 &52) 

• ( a) In respect of the Par,:nt Company, Cash credit (including working capital demand loans) of INR Nil (31 Marth 2022: INR 34,546.18
lakhs), and Bill discounting of INR Nil (31 March 2022: INRl0,300.00 lakhs) are secured by the first charge by way ofhypothecation on 
the current assets (excluding assets against which specific loans have been availed}, both present -and future

1 
wherever situated 

pertaining to the fertilizer division of the Company and the Company's fe'rtillzer division's present and future book debts 
outstanding, moneys receivable, claims, bills, contracts, engagements, rights and assets excluding some subsidy receivable amount 
exclusively charged to certain banks and ffrst pari-passu charge by way of mortgage on specific land parcels situated at Zuarlnagar, 
Goa. The entire Working Capital Facilities were paid in full in the month of May 2022. 

( b) In respect of a subsidiary, Buyers credit facilities of INR 35,574.94 lakhs (31 March 2022: 24.271.77 lakhs). suppliers credit of INR NII
lakhs (31 March 2022: 23,886.12 lakhs), bill discounting of INR 55,253.20 lakhs {31 March 2022 : INR 54,724.39 lakhs) are secured by
Rrst parl-passu charge on all current assets {both present and future) and property, plant and equipment or the Subsidiary Company,
exdudinga.s.sets which are exdusive ly charged to other lenders.

(c) In respect of a subsidiary, a purchase card facility of INR NII lakhs (31 March 2022 : INR 2,671.44 lakhs) has been availed from a Bank.
The facility carries interest in the range ofrlil % p.a. {31 Marth 2022: 7.50% • 8.50% p.a) and repayable over a maturity period of 45 to

lWdays.

(d) In case of Parent Coinpany, Inter-corporate deposit of INR 12,250.00 lakhs {31 March 2022: INR 14,810.00 lakhs) carr,es Interest rate
of 9.25%-13.5 0 % p.a. (31 March 2022: 9.25%-14.00% p.a.) and are repayable over a period of 180-365 days

(e) In case of subsidiary, Term loan FTom a bank of INR Nil (Including current maturities of INR Nil) [March 31, 2022: INR 332.97 Lakhs
( including current maturities of INR 332.97 Lakhs)) carries fixed interest of 1.40% p.a. [March 31, 2022: 1.40% p.a.[ The loan is
repayable In 14 equal installments starting from August 2016 with the last installm1!'1t due on February 2023. The loan is secured by
guarantee issued by Eksport Kredit Fond en pie (EKF), the state owned export credit agency of Denmark.

lS. Trade payab.les 
(INR ir,lakhs) 

Non-current Current 
P;)rtfcu.l:ars 

31 March2023 31 March 2022 31 March 2023 31 March 2022 

Tr•d• payables 

. Ou:tstanding dues to related parties (Refer Note 36) . . U,404.67 4,012.02 

. Ot.lfflclnding dues to micro and sm�II enterprlt�s (Refe.r Note 32 . . 5,524.12 1,057,85 

. Outstanding dues to others . . 31,414.71 S3,646.78 

Total . . 48,343.SO 58,716.65 
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Trade payables ageing schedule as at 31 Man,h 20Z3: 

Outstt1ndlnu for foUowine periods from due dale of p.:,ymcnt 
Particulars TotaJ 

Less than 1 Year 1-2 Years 2-3 Ye.ats More Than 3 Years 

(1) MSME 5,518.14 0.58 2.35 3.05 5,524.U 

(ii) Others 33,541.06 186.76 60.25 9,031.31 42,819.38 

(Iii) Dispute<! dues • MSME . . . . . 

(iv) Ofspu!ed dues - Others . . . . 

Total 39,059.20 187.34 62.60 9,034.36 48,343.50 

Trade payables ageing schedule as at 31 Man,h 2022: 

Outstanding for following periods from doe date of pa\llTlent 
Partkul�r, Total 

Lesi than 1 Vear 1-2 Years 2-3 Years More Than 3 Years 

(I) MSME 1,057.18 . . . '1,057.18 
(iii Others 53,728.48 1,2'4.22 488.24 2,22.8.42 57,659.36 
{Ill) Olsput<!d dues• MSME . . . . 

(iv) Di5,puted dues - Others . . . 

Total 54,785.66 1,214.22 488.24 2,22B.42 58,716.54 

16. Olherflnandalllabllities

Non-current Current 
P11rticulars 

31 March 2023 31 March 2022 31 Mart.h 2023 31 Matth 2022 

Flnandal Uabillties at fair value through profft or loss 

Oeri.vatives not designated as hedges 

Forelgn exch:ange forward co\fers . 15,14 252.21 498.94 

Total financial lfabllldes atfafr value through profit or loss {a} . 1S.14 252.21 498,94 

Other financial llabillt1os at amortised co.st 

Trade dePQSiU-dealers irJd others 

• from oth@rs . . 6,664.13 6,357.80 
Other deposits (eamest money) . . 600.00 600.00 

Employtt b�nefft:l payable- . . 809.40 1,699.33 
Payable towards Qpital goods . . . . 

- to othars . . 368.71 4,567.93 
Gas PQol operator payable . . 3,119.88 3,117.05 

lnter<!rt accrued but not due on borrowings . . 785.80 1,601.33 
Other interest payable• . . 104.09 . 

Unclaimed dlvld@nds . . U!.59 127.97 
Other dues . 2,664.02 846.7' 

Total other financial liwblllties at amortised cost (b) . 15,237.62 18,918.15 

Total ottier firianclal liabilitiei {o+b) . 1S.14 15,489.83 19,417.09 

Foreign exchange forward contracts 

While the Group entered Into other foreign exchange forward contracts with the Intention of reducing the foreign exchange risk of expected 

sales and purchases
1 
these other contracts are not designated in hedge relationships and are measured atfairvalue through profit orlos.s. 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

Terms and conditions of the above financial lfabilfttes: 

Trade payables are normally nOn·interest bearing. For maturity profile of trade payables and other financial Ii-abilities, Refer Note 40 

Forterms and conditions relating to related party payables, Refer Note 36. 

For explanations on the Group's credit risk management processes, Refer Note 40. 

Break up of financial liabilities carried at amortised cost 

Non-current Current 
P3rttculars 

31 Man:h 2023 31 March 2022 31 Marci> 2023 31 March 2022 

Non current borrowing.s (Refer Note 14A) 65,016.69 S7,347.&9 . . 

Current borrowin.gs (Re.fer Note 148) - . 1,45,747.69 2,06,904.07 
Trade payables (Refer Note 15} . . 48,343.50 58,716.65 

Other financial liabilities (Refer Note 16) - IS.14 15,489.83 19,417.09 

Toeal finandal lh1blllt1es c:;,nfo.d fl amortised cost 65,016.69 57,363.03 2,09,581.02 2,85,097.81 

17. Other Uabilities
(INR Jttfqfehs) 

Non-curreni Current 
Particulars 

31 Marth 2023 31 March 2022 31 March 2023 31 Man::h 2022 

Statutory UabOities . . 701.93 l.041.18

Contract Uablflties � Advances received from co.stomers - - 4,929.80 2,616.05

Deferted in.come (Refer Note SO) 17.06 34.11 17.06 17.06 

Ottler advances . - 2,04ll.71 1,025.58 

Total 17.06 34.11 7,697.50 4,699.87 

Revenue recognized from amounts included In contract llabllltfes at the �ginning of the year Is INR NII (31 March 2022 : INR 2,524.68 lakhs)
(includes revenue recognized of l NR 6,611.37 lakhs (31 March 2022 : INR 2,088.14 lakhs) for discontinued operations (Refer Note 30)) 

Deferred Income (Refer Note SO) 

31 Morch 2023 3J March 2022. 

Openlng 51.J.7 68.23 

l)eferred during th� year . . 

Re4eased to the statement of profit and toss (17.06) (17.06} 

Transfurred on a«ount of bus!nes� transfer agre�m.ent (Refer Not! 30) . . 

CIMing 34.11 51.17 

18. Provisions

Non-cun-ent Current 
Particulan 

31 Man:h 2023 31 March 2022 3iMorch2023 31 March 2022 

Provision for employee benefits 

Gratuity (Refer Mete 34) 1,431.58 1,341.86 145.65 232.92 

Provision for post retirement medical benefit (Refer Note 34) 32.45 52.97 3.90 6.10 

leave encashme.nt (unfunded) 37&.n 318.90 1,213.80 1,128.91 

Bonus . - 476.99 . 

TotaJ 1,842.95 1,713.73 1,840.34 1,367.93 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

19A. Income Ta� 

The major eomponentsof Income tax e,pense for the year ended 31 Man:h 2023 and 31 March 2022 are: 

Profit or loss section 

31 March 2023 31 March 2022 

Current income tax: 
Current Income tax charge S.062.7S 2.S18.18
Adjus.tment of tax releting to earlier ye�rs 0.97 116.17

5,063.72 2,634.35 

Deferred taX':' 

Rel.itlng to orlglnatl.on and �tsal of tempor.uy dlfforences 7,847.48 2,092.'lO 

7,847.48 2_,092.10 

Income tax expense reported In the statement of profit or loss 12,91L20 4,726.45 

OCI section 

Deferred tax related to Items rocogn!sed In OCI during the yaar: 

31 March 2023 .31 March 2022 

Net loss/(galn) on remeasurements of defined bi!netit plans 37,76 14.73 
Deferred tax charged/(credit) to 00 (14.23) (9.70) 
Net (galn)/loss on equity Instruments l:hrough Other Comprehensive Income (2,740.25) (4,079.21} 
Deferred tax cha_rged/(credrt) to 00 . . 

Reconciliation of tax e)(pe:nse and the accou11ting profit multiplied by domestic tax rate for 31 March 2023 and 31 Mardi 2022 
((NR in loidu) 

31 Match 2023 31 March 2022 

Acxounting (loss) before Income tax 66,815.14 21,809.18 
lnC'O.me tax rate 2!q68% 25.168% 

At st<1tutorv income tax ra-te 16,816.03 5,48S.94 

AdJuitment in respect.of tax related 10 earlier vears 0.07 l2.732.8S) 
Tax Impact of Share of profit of Joint vantur&s (2,464.61} 14.034.09} 

Tax eff'e.Gt of inc,ome that are not taxable In deter·mlning taKable profit: 

lmp;.ct of profit on non-tax jtJrisdtction . 103.16 

Non•deductible expenses for tax purposes: 

lnteren on Miao and Small Ent.erprises .8.23 6.27 
Interest on delayed pi:,yment of tax . 2.26 
Impact of change in tax rate forfuWre period* (2,309.92) 47.65 
CSR expenditure S3.84 48,S8 
Impairment of non-current investment :!.19 . 

Loans In subsidiary written off S8.11 . 

Uncecog,nized deferred tax asset (1,048.48) 3,094.59 
Effect of higher utx rates In c.:ise of tJ sobs1d/c)ry company 1.803,62 1,295.92 
Others adjustment!. (7.98) 1,406.04 

Income tax (income)/ expense reported in the �ement of profit a_nd loss 12,911.11 4,7Ui.46 

lnoome tax expense reported in the .statement of profit and loss l2.91J..20 4,726.45 
Income? tax atttlb1.1rable to a discontinued operations (Refer Not� 30) . . 

lnoome tax (income)/ expense reported in the statement of profit and Joss 12
1
911.20 4

>
726.45 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

Oeferred tax: 

As., Provided during Asat Provided during A"'t 

31 March 2021 the yecir 31 Marcil 2022 the year 31March2023 

Deferred tax' lr◄a!bility: 
Property, plant and eq11lpment tmpact of dlffere.nc.e between 

t;.:ix depredation and depreciation/amortisation charged for 
the financlal reporting 15,993.48 (486.87) lS,506.61 (2,528.02) 12,978.59 

Capital gain on slump salet . . . . 

Others 32.20 89.21 121.41 53.48 1.74-89

Total delette<l tax llabll�y (A) 16,025.68 (397.66) 15,628.02 (2,474.54) 13,1.53.48 

Ottfotrcd UUI asrelS: 
Provision for doubtful debts and advances: 2,731.62 (621.67) 2,109.95 (1,630.45) 479,SO 

MAT credit �ndtl�ment 5;682.24 (3,257.TI) 2,424.52 2,554.74 4,979.26 

Expenses allowable in Income tax on payment basis and 

deposltlon of Statutory du� 1,341.80 (134.06) 1,207.74 (587.75) 619.99 

Brought forward losre$ and unab$0rbed dep�ation 41622.SO 1,736.68 6,359.48 (6,359.dq) 0.02 

Impairment of non�currcnt fnvestment 3,695.00 5.35 3,700.35 (3,700.35) .

Other$ 1,905.68 (208.64) 1,697.04 (584.51) 1,112.53 

Total deferred tax .us�ts (B� 19,979.14 (2,480.06) 17,499.08 {10,307.78) 7,191.29 

C>eferred Tax Asset (8 • A) 3,953.46 (2,082.40) 1,871-06 (7,833.24) (5,962.19) 

Disclosed In the Financial Statements 

Oefarred Tax Assets 6,74'1.16 6,977.76 187.67 

Oeierred Tax Uabillties (2,787.70) (S,1�.70) (6,149.86) 

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off ..:urrent tax assets and ..:urrent tax liabilities and 

the deferred rax assets and deferred tax liabilities relate to Income taXlls levied by the same taxautl1ortty. 

During the year ended 31 March 2023, the Parent Company has made assessment regarding the recognition criteria in relation to deferred tax 
asset and tax balances on the basis of future profitability projections. 

In respect of Subsidiary Company, Management has assessed the utilization of Minimum Alternate Tax (MAT) on the basis of future profitability 
projections. Further., th� management also assessed it to b� probable that post utiUzation of MAT the Company wUI be exercisirtg option to pay 
Income Tax at reduced rates as per the provisions/conditions defined in.the new Section 1l58AA In the Income Tax Act, 1961, Inserted vide the 
Trocation Laws (Amendment) Ordinance 2019. 

Deferred tax on unabsorbed business losses have not been r ecognised to the extent there are not.ix planning oppartunides or otlierevldence of 
recoverability for the same in the next future. 

The temporary differences associated with Investments fn subsidiaries and joint venture, for which a deferred rax llablllt',1 has not been 
re,:ognised. The Group has determined that undist,ibuted profits of its subsidiaries and joint venture will not be distributed in the foreseeable 
future, until It obtains the consent from the ParentCompany and all the Joint venture partners respectively 

198. Income bx ass,ets (net)

31 March 2023 3,1 Marc:h 2022 

lnt;0me tax as.sets· reJated partjes (Refer Note 36 and Note 46) 52U5 522.15 

Income tax 3$Stets• others (net) 1,861. 37 950.S7

2,383.52 1,472.72 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

19C. UabllJties for current tax (net ) 

31 Mal'ffl 2023 31 March 2022 

Income tax Lla:bllitie-s• others (net) 1,592.39 838.83 

1,592.39 838.83 

20. R®eJll.lC from ape.rations
(fNfOn lcNM) 

31 March-2023 31 March 2022 

Revenue from contra.as with customer$ 
Safo of products 

Finished producu 3,53,666.40 2,83,958.W 
Trad•d products 1,01,317.82 74,776.05 

Other operating re'"'nues 
kendefing of Scrvtces 38.52 65.78 
Scrap .sales 238.SS 179.71 

Revenue fron, operations 4,55,261.73 3,58,979.83 

Timing of (evenu.e (ecognition 31 Mardi 2023 31 March 2022. 

Goods transferred to the customers at a point jr, tim� 4,55,256.21 3,51,2n�94 

Service rendered at a point In t1me 5.52 1.701.89 

Total revenue- from contracts with customers 4.SS,261.73 3,58,979.83 

Recondtfns the �mount of revenue recognised in the statement of profit and IO$'.S wrth the contracted price (it-lR in la«hs) 

31 Ma.rcti 2023 31 March20U 

Revenue as pe.r contracted price 4,67,465.97 3,61,464.08 

Adjustments 

O
i

SCOl.Jnt {11,898.01) (2,135.71} 

Others (306.24) (348.S4) 

Revenue from contract wfth customers 4,SS,261,73 3,58,97!1.83 

Performance obligation (indudes disclosure in relation to discontinued operations (Refer Note 30)) 

The Group recognises revenue from sale of goods at the point fn time when control of the goods 1s transferred to the customer:, generally on 
delivery of tho goods. The performance obligation is satisfied upon delivery of the goods and payment is generally due whhin 15 to 120 days 

from delivery. 

The Group also recognises the subsidy lnc.ome receivable from the Government of Jndia as per New Pricing Scheme for Urea and as per Nutrient 

Based Subsidy Polley for Phosphatic and Potasslc {P&K) fertilisers at the dme of sale of goods to Its C1Jstomers. The Direct Benefit Transfer (DBT) 
Scheme entails 100% payment of .subsidy to the Group on the basis of actual sales by the retailer to the beneficiary, however the-performance 

obligation of the Group Is satisfied upon dellv�ry of the goods to Its customer. 

The Group does not have any other performance obligation in respect of its supply of goods to the customers. 

a. 5ales of Finished Products and Traded Products include Govemmcnt subsidies of INR 2,75,520.45 takhs {31 March 2022: INR 1,98,762. 71
lakhs).Subsidies include INR Nil {31 March 2022: INR 658.92 lakhs) in respe<:t of earlieryears. notified during the year. 

h� Subsidy for Urea ha,s been accounted based on notified concession price under New Urea Policyr 2015 and other adjustments as

estimated In accordance wrth known policy parameters In this regard. W,e.f 1 October 2020, the Group has accounted Urea subsidy based
on the revised energy norms under New Urea Policy 2015.
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c. Government of India has nocifled the pool Ing of Gas In Fertiliser (Urea) sector effective from June 2015. As per the no�fica�on domestic
gas is pooled with Re-gasified Liquefied Natural Gas (RLNG) to provide natural Gas at unifonn delivered price to all Natural Gas Grid
connected Urea manufacturing plants.

d. The subsidy on Phosphatic and Potassic fertilizers has been accounted for as per concession price notified by the Government of India
under Nutrient Based Subsidy Policy, from time to Om&.

e. In respect of a Subsidiary CompanY, During the year ended March 31. 2021 recognised urea subsidy income of INR 2,914 Lakhs without
benchmarking its cost of p roduction using naphtha with that of gas-based urea ma.nufacturing units rece,ritlyconverted to natu,aJ gas, as
notified by the Department of Fertiliz:ers (OoF] for suhsidy income computation, against which the Company had filed a writ petmon
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 computa�on, believes that
artificial bench ma ricing is arbitrary and discrimim�tory and i s  confident of realisation of the aforesaid subsidy income.

21. Other tncome
(INR ill ktAAs) 

31-Match 2023 31 March 2022 

lntere.st Income cm 
Baolc d�posits 2,020.70 l,124.43 

Overdue debtors, employee loans etc, 0.24 643.79 

Income t.ax refund 37.24 14.76 

orvidend Income on 
Divldend Income on non<un-ent Investments 8.64 5.76 

Other non-opef'il:tioa income 
Profit on sat@ of property, plant and equJpme.nr S,S78.53 . 

ExceiS provision/unclaimed liabilit:ies/und-aimed bal41m:es written back 819.88 3,664.78 

lncenti\!t under packing scheme Incentive (Ref�r Not� SO) 17.0S 17.05 

lnsur;3;nce Qaims 179.48 1-00 

Ml$telfa.neoos lnoome soaG 574.85 

Total 9,464.62 6,051.42 

Tohll Interest Income (colculnted uslne the effective Interest method) for financlil &ssets thal are not at fair value through profit or loss. 
(tHft In iaMs) 

31 M"rch 2023 31 M:,rch2022 

In relation to Financial ilSSets cl as.sifted at amortised cost 2,020.9� 1,773.22 

Total 2,020.93 1,m.22 

22. Co5,1, of raw materials end tomponents consumed
(INR In krM1) 

31. March 202:! 3l March 2022 

Inventory at the beginning of the year 22,381.59 81932.64 

Add: Purchai-e$ 2,12,873.89 2,0S,662.78 

2,35,255.48 2
1
18.,S:9'5.42 

l.ess: Tran$ferred to trjding stock . . 

Less: Inventory at the end of the ye�r (1�,507,82) (22,38159) 

Cost of raw mattnials and components consumed 2,18,747 .66 1,96,213.83 
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13. Purthase of traded goods

Traded goods purchase details 

lr.,ported Murl&te of potash (IMOP) 
Speciality fertilisers 

Complex fertilisers
Others 

Cost of traded goods pur(ha.sed 

24. Changes in Inventories ol finished g.oods, traded goods and worl<,Jn• progress

lnvMtorles at the end of the yea, 
Finished goods 
Traded goods 
Wo.t"-in-progress 

Inventories (It the beginning: of the year 

�lnished goods 
Traded goods 

Work-ln�prog!'f'ss 

25. Employee bc1neffts expense

salarl�:s, wag�s o1nd bonu; 
Contribution to provident and other funds 
Post-l'!"tirt:m.ent medlcal benefit (Rl'!fer Note 34) 
Gratuity expense {Refer Note 34} 
Staff welfart txper.ses. 

Total 

26, Finance «>SIS 

Interest. �pense 
lntorest on lnoome cax 
Exchange difference to the extent considered as an adjustment to botTOwing cost 
Other bom>wing cos.t 

Total 

nM.ird,2029 31M.>rch2.0U 

. S.534.62
1,589.10 4127S.87 

22,862.00 . 

(6,514.40) <14,883.35 

&3�390.68 54,693.84 

3), March 2023 31 March 2022 

3,140.03 18,452.59 
14,603.22 5,675.84 

8;13.86 274.44 

18,567.11 24,402.87 

18,452.59 3,933.60 

5,675.84 5.285.72 

274.44 135.02 

24,402.87 9,354.� 

5,835.76 (15,048.53} 

31 March 2023 31 Mnrch 2022 

10,596.41 9,lU.60 
799.69 738.27 

4.28 4.31 
237.50 237.32 

327.93 393.61 

11,965.81 10,'186.11 

31 March 2023 31 March 2.022 

17,260.07 15,178.45 
32,00 n.oo

1,361.84 836.15 
1,891.17 1,171.68 

20,545.08 17,263,28 

TotaJ interest expense (calculated using the effective Interest method} for financial liabilities that Dre not at fair value through profit or loss 
( Wf ·., o,tli!'/ 

si March 20?3 31 M.nrch 2oz2 

In relation to Financlal llabllltles cla.ssifled at amortised cost 17,260.07 15.178.45 

Toto! 17,260.07 15,178.45 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

27. Depreciation and amortitation e,cpense

nM.ird,2029 31M.>rch2.0U 

Depreciation of property, pf ant a_nd equipment {Refer Note 3A & 38) 7,493.4l 6,396.S<I 

Amon1satton of Ir.tangible assets (Refer Note SJ 3S7.75 3S2.74 

Total 7,851.16 6,749.28 

28.0therexpenses 

·31 Mereh 2023 31 Merffl 2022 

Stores ands.pares consumc-d 1,063.34 94S.13 

Power, fuel and water 67,364.80 58,171.19 

Basgi·ne and other contracting charges 1,126.96 1,013.84 

Outwitrd freight and handllog charges 14,961.54 14,171.49 

Rent 513.30 568.08 
Rates and taxes 106.66 484.71 

ln!urat'lce- 902.52 798,34 

Repail'S and rna1ntenan-ce 
Plant& machlnery 2,761.75 2,475.54 

Buildings 130.S0 161.33 

Oihers: 7·2?,.66 695.60 
Provision for doubtful debts 208.31 970.23 

Rese.11rch and development e·xpenses 44.18 25.62 

Legal and profession.al chargM 399.80 . 

Consultants Charges 1,738.88 . 

Foreien exchange variation {net) 2.371.22 2.564.00 

L<ls.s on disposal of property, pl.ant and equipment 521,56 54$.46 
loans give.n to Subsidiary writtefl off (R�r Note 43) 230.88 . 

Interest receivable c:m loans & advances to Subsidiary written off(Refur Note No 43) 113.11 . 

CSR exp•ndlture (Ret.r dei.lls below} 210.00 193.02 

Investment In Sobsldlary written off 8.72 . 

Advances write-<iff . 73.45 

Labour ch�.rges 1,202.38 . 

Mis,:e!Janeous exp.!nses 5,4$4.62 5,456.78 

Total 1,02,18&.49 89,317.SS 

•·payments to st.atutory auditors (lnclude-s drsclosure In re.latton to dlscontlt1ucd operations {Re.for Note 30)) I r,R ;"" fokhsJ 

As stc,UJtory auditor.s 

Audltf•es 30,00 32.95 

Tax ;1udlt fee 3.50 4.50 

Limited review tees 13.56 23,25 
In other capacity 
Other services {includes certificatio.n fees) 11.00 80.90 

Reimbursement of expenses 1.16 1.14 

Total 59.22 142.74 

CSH E.xpenditure: 

CSR Expenditure: 
Gross amount required tX> be spent by the Group during the year (u.nder Section 135 of th, Companfes A;:t, 2013) 209,7l 1S2.75 

Amo'tmt spent during-the year {othe·r than on construction/ acquisition of any asset) 210.00 193.02 

Amount sp�nt durlng th� v�ar (on c:onstruction/ acquisition of any �sset} . . 

Amount yet to be spent/ paid . . 

Total 210.00 193.02 
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29. Ekceptional l<ems

31 March 2023 31 M•n:h 2022 

Gain on  transfer o f  fertiliser plant at Goa and associated businesses. through slump sale (Refer note (a) below) 1.14,239.04 -

Investment' In subsidiary written off (Refer note {b) below) (69,896.74) -

Total 44,342.30 -

(a) Exceptional Items for the year ended 31 March 2023 includes INR 1,14,239.04 lakhs representing gain on slump sale as more fully
described In Note 30.

(b) Exceptional items for the-year ended 31 March 2023 indudes INR 69,896.74 la�hs representing impairment loss on investment held in

Zuarl Farm hub Limited.

30. Discontinued <>penrtlon

Pursuantto board approval dated 21 February 2021, the Company entered into a Business Transfer Agreement (BTA) dated 1 March 2021

with Paradeep Phosphates ltd (PPL), subsidiary of Zuarl Maree Phosphates Private Limited (ZMPPLJ,ajoint venture company (the

Company and OCP S.A. hold 50% each of the total equity capital of ZMPPL and ZMPPL holds 80.45% of the share capita I of PPL) to transfer

ils fertilizer plant at Goa and associated businesses as going concern on a slump sale basis for an agreed enterprise value of INR

2,05,225.44 lakhs (convert<,d basis the enterprise value of USO 280 million asper the STA).

On 01 June 2022, the Company consummated the sale and transfer of Goa fertiliser plant and associated business to Para deep Phosphates

ltd (PPL) and recognised pre-tax gain of INR 1,14.239.04 lakhs In the sta,,dalone financJals for the year ended 31 March 2023 as an

exceptional income (Refer Note 29)

(a) The results of discontinued operations for the ye.ar are presented below:

ftevenue 

Revenue from operatior.s 

Other lnoome 

Total Income (I) 

Cost of raw material and components cons1Jrned 

Purchaies of traded goods 

Changes. ln lnventorles of finished goods, traded goods and work In progress 

Employee benefits ,xpense 

Finance costs 

other eJlpenses 

Total expense (II) 

(Los,) before tax (HI) 

Tax expcense 

Current tax 

Deferred tax charge/ (credit) 

Income tax e,,.penst:/ \credit,J 

(Loss} after tax 

Annual Report 2022-23 

31 March 2-023 31 March 2022 

27,883.()4 2,51,139.71 
738.48 1,009.36 

28,621.S2 2,52,14.9.07 

16,080,29 1,68,340.S9 
2.46 151.44 

2.726.41 4,169.65 
1,007.88 7.147.13 
1.803.60 10,426,30 

8.522..40 61,48.9.02 

30,143.04 2,51,72.4.13 

(1,521.52) 424.94 

- -

- -

- -

(1,S21.52) 424.94 

•
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(b) The major dasses of assets and liablllties as at 31 March 2022 are as follows:

Assets 

Property, plant and equipment and intangible assets (inchtdlhg c,apital work in progre�) 

Non-<tJrrent finand-al assets 

Other norKUrrent assets 

Inventories 
Trade recelV<Jble.(31 March 2022: Including subsidy of INR S0,$07.69 l•�hs} 
Other current financial as.sets 
Other current assets 

Assets held for ,ale (1) 

Uabilltie, 

Non-current financial tiabilltes 
Other non-current liabllites 
Current borrowrngs 

Trade payabfo.s 
Othtr current liabilitle.s 

Currem provisions 

Ua.blrities diredty assoda,ted with assets held for sate (II) 

Netas.ets(l•II) 

(c) The net cash flows are as follows:•

Operating 
lnvestfng 

Financing 

Net ctlSh flow 

� net cash Row 1$ before etiminattons. 

(d) Gain on disposal of discontinued operations:

Pardcular 

Cash coMide-iotfon receiVt:!d (net of cost to .sellJ 
N•t assets/\llabllld•s) rranst.r1td (Refer noto (•)} 

Gain.on dlsposaJ 

(e) Information of assets and liabllltles transferred

Partfclilar 

Assets 

Property, plant and equipment and tntanglble assets {including capltal wort, in progre£S) 

Non•Cilm!nt finan'Clal assets 
Inventories 

Trade receivables {31 May 2022: Including subsidy of INR 35,919.50.00 lakhs) 
Other current financial assets 
Other cummt assets 
Assets held for sale (I} 

Liabllltfe.s 

Non-current finonclal llabll!des 
Other non-current liabilities 
Current borrowings. 
Trade payai::lies 
Other current Uabllit1es 
Current s:,rovtstons 

Liabilities directfv associated with assets hetd for sate fU\ 

Net assets/(liabilities) (1-11) 

: 

31 M•n:h 2022 

51,679.52 
25-3.07 

9L40 
11,820.24 
52,330.67 

3.03 
15,703.23 

1,31,SSl.16 

1,389.34 
3S.40 
76,10 

1,23,889.911 
58,283.98 
l.884.98

1,85,559.74 

(53,678.58) 

J.1 March 2022 

4l,38a,80 
(1,104.10) 

(40,284.70) 

.

31 Man:h 2022 

1,68,797.46 
54,55<1.42 

1,1'4/l39.04 

31 March 2022 

51,648.00 
2SlSO 

9,121.30 
38,959.20 

174.40 
15,19&.ZD 

1,15,353.60 

1.377.40 
30.30 
76.80 

41,051.28 
16,466.50 

1,792.90 

60,795.18 

54,558.42 
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31A. Distributions made and proposed 

31 March 2023 31 M•n:h 2022 

Cash dividends on equity shares declared and paid: 
Final equl1y dlvidonds: INR 1.20 per equity share (31 March 2022: INR 1.00 per eqully share) 653.84 544.87 

653.84 544.87 

Proposed dividends on equity shares: 
Proposed «!Ultv dividends: INR !.SO por «iulty share (31 Morch 2022: INR L20 p.r •�ulty share) 817.30 653.84 

817.30 653.84 

Proposed dividend on equity shares are subject to approval at the annual general meeting and are not recognized as a liability as at 31 March

2023. 

318. Earninss Per Share (EPS)

Basic and Diluted EPS amounts are calculated by dividing 1he proftt/ (loss) for the year attributable to equity holders of the Pare.nt Company by 
the weighted average nurnber of equity shares outstanding during the year. 

The following reflects the income and share data used in  the basic and diluted EPS computations: 

f:>rofit/(1.oss} attributable to equttv holders of the Parent Compooy: 31 March 20Z3 31 Morch 2022 

Conllnuing operations (INR in lakhs) (•) 49,185.74 12,618.42 
O

i

scootinued opcerations (INR in 1-akhs) (b) 11,521.51) 424.94 

Profit ottrlbut.ble to equity holders of !he Parent Comp�ny (INR In lakhs) (c=a+b) 47,664.22 13,043.36 
Weighted avera,ge number of shares used in computing earnings per sh:;re 4,20,58,006 4,20,58,006 
Basic and diluted from continuing operations {In INR) 116.95 30.00 
Basic and dihited from discontinued. operations (in INR) (3.62) 1.01 
Basic and difuted from continuing and dlscontim,ed operations (In INR) 113.33 31.01 
Face value per share (io INR) 10.00 10.00 

32. ou�sto Mlcm, Small and Medium En1.erprts1!$11

The Group has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 ('MSMED Act'). The 
disclosures pursuant to the said MSMEDAct is as follows: 

31 March 2023 31 March 2022 

The principal amount and the int9.rest due thereon remaiotng unpaid to any supplier as at the end at 
each iccountine year: 

- Principaf amount due to mfcro and small enterprises 5,523.45 1,232.39 

. Interest due on above 33.38 25.57 

Th(! amount of rntere�t paid by thC! buye-r In t&rms of section 16 of 1he MSME.D Act 2006 along with the 
amounts of the payment r:nade to the supplier beyond the appointed day during each aca>u.nri.ng year Nil Nil 

The amount of interest due &nd pava,.ble for the period of delay in making payment {which h�e been paid 
but beyond the appotntEd day during the y.ear) but without adding tt,e Inter-Mt spedfll!d undl!.rthe MSMED 
Act 2006 Nii Nil 

The amount of interest accrued and remaining uopaid at the end of each acoounting year# 5.52 346,39 

The amount of further interest remaining due and payable even in the suoceeding years, until s1.1ch date 
when the Interest dues a� above- are actually paid to the small enttrpri:Se-fo.rthe put pose of dl!:allowanc� 
as a deductible expenditure under section 23  of the MSM£0 Act 2006 6.19 2S.57 

# Interest r1c-crue-d for the 11e-ar ended 31 March 2022, INR 344.91 lakl\s transferred to Paradeep Ph05phates Ltd. as a part of BTA . 
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33. Group Information

Information about subsidiaries

The consolidated financial st�tements of the Group includes subsidiaries and joint ventures, listed in the table below:

Name of Subsldhlry Compony Country of Lnco,poratfon Ownorshlp Interest ("I 

31 Morch 2013 31 Marth 2022 

Milngafore Chemicals and Fertiliters Limited India 54.03% 54.03% 
Zuarj Farmhub Limited India 99.54% 100.00% 
Adventz Trading DMCC United Arab EmlratE!s . 100.00% 

Naroe of Joint Ventu(es Country of 1.ncorporation Ownership Interest(%) 

31 March 2023 .31 March 2022 

Zuari Maroc Phosphales Private limited (ZMPPL) (including its 56.10% 

(31 Marth 22 : 80.45%) s-obsldiary • Paradeep Phosphates Umit,d) India 50.00% 50.00% 

33A. Material partly-owned subsidiary 

Financial information of subsidiaries that have material non-controlling interests is provided below: 

Proportion of equity Interest held by non-controlling interests: 

Name Country of lncorporition 31Morch2023 31 Mar<h 2022 
and operation 

Mangafore Chemicals al'\d fertilisers Umiltd India AS.979' 45.97% 

lnform-Mio11 r@gardlng non<0ntr0Uing Interest 
31 March 2023 �1 March 2022 

lNR in Lakhs INR In Lakhs 

Accumulated balances of material non-mntrclling Interest: S3,265.99 47,743.61 

31 Morch 2029 31 Mar<h 2022 
INR In Laklts INR In Lakhs 

Tata1 Comprehensive Income allocated to material non-.:ootroffing interest: 6,176.22 4,030.06 
Dividend dtstribute.d and paid to non-controlllng Interest: 659.84 544.87 

The .summarlSt-d financial Information of the s.ubsldlary Is provld� below. This lnform&tton 15 based on amount..s bl!fore Int.er. company eliminations. 

Summarised .statement of pfofit ;1nd loss for th.e year ended: 

31 Ma.rch 2023 31 Marth 2022 

INRln Lakhs INR in Lakh.s 

Revenue from operations 3,64,152AO 2,&9,S.58.30 

Other Income 3,064.62 2.427,06 
Cost of r.1w materi�I and components consumed 1,99,625,52 1,86.934.66 
PurthaSI!$ of traded goods 2S,813.51i 6,416.91 
Chang@ In lnventorles of fln�hed goods_, work-ln-prog�ss and traded good,s ll,842.37 (13,l22.69) 
Emptoyca benefit expenses 6,_!117.18 6,962.64 
Finance costs: 10,437.76 4,940.42 
Oepreclatfon and amortization expense 5$67.50 5,055.75 
Other expenses 89,010.54 81,33L66 
l'rofit before tax 17,602.59 13,466.01 
Income tax 4,137.08 4,679.88 
Profit for the year 13A6S.5I 8,786.13 
Other Comprehensive income/ (loss) for the year (31.S0) (20.27) 

Total comprehensive income 13,434.01 8,76H6 

Attributable to non-controllina interests 6,176.22 4.0l0.06 
Dividends paid to non-<:0ntroliing interests 653.84 544,8) 
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Summarised balance sheet as at: 

31 March 2023 31 Mar,:h 202Z 

INRlnLakhs INR In Laklu 

Inventories and ash and cash equivafe-nts 57,093.91 91,184.67 

PropertV, plant and equipment, other non-current financial �sets and other non-current assets l,"10,329.44 90,903.30 

Trade Receivable, other financial assets and other current assets 98,347.52 89,802.47 

Trade and.other pavable (40,432.00) (61,051.53) 

Non current llabilitiet (1,180.60) (1,149.87) 

lt-ase U21bUltles (1,922.67) (2,113.75) 

lnterest .. bearfng loans and borrowing and de-ferred t.li< lfablltties (non-<:ulff.nt} (1,41,916.78) (1,39,268.30) 

Total equity 80,318.82 68,306.99 

Attt'fbutable to: 

Non-<ontrollln& lnttrest " S3,26S.99 47,743.61 

•includes Impact of fair valuation at the time of acquJsition of contr011ing !:take In May 2015.

Summarised cash flow information for the year ended: 

31 March 2023 31 March 2022 

INRln L•khs INR In Lokhs 

Operating 19,212.00 (8,721.45) 

Investing {24,300.96) (18,691.19) 

Financing (10,138.29) 40,378.82 

Net increase tn cash and cash equlvafe·nts (15,227.25) 12,966.18 

33B. Mntoriolpartly-owned sabs1dlary 

Name C.ountrv of incorporation 31 March 2023 3.1 March 2022 

and operatio·n 

Zuari Fannhub Limited India 99.54% 100.00% 

The summarised ftnanclal Information of the subsidiary Is provided below. This Information Is based on amounts before Inter - company ellmlnatioru. 

Summarised statement of proflt and loss for the year ended: 

31 March 1()23 31 March 2022 

INR in La.khs INR in Lakhs 

Revemte from ope!qtion.s 84,074.94 69,299.00 

Otherln'"°me 656.54 654.17 

Cost of raw mi!t.erial and components consumed 7,297.,0 6,305.05 

Purchases of traded goods 65,453,98 52,235.75 

Change In inventories of finished goods, work-In-progress and trdded goods (4,501.14) (1,592.64) 

Employee benefit e,cpentes 4.494.98 2,812.58 

financ� cos.ts 821.19 1,065.92 

Depreciation and amortit�tion eJ<pense 1,246.39 1,039.28 

Othar expenses: 6,752.77 6,134.66 

(lo$$} before tax 3,166.01 1,952.58 

lncome:tax 1,01.4.95 (69.611 

(loss} for the year 2,1SL06 2,D2L19 

Other Comprehensive income/ (loss) fo•r the year 10.89 3.52 

Total comprehensive tncome / (loss) 2,16L.95 2,025.71 
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Summarised balance sheet as at: 

Inventories and c.ash and cash equivalents 

Property, plant and equipment, other non-aIrrent financial assets and other non-current �sseti 

Trade Receivable, other financial a5Sets and 01ber current asset5 

Trade and olhe.r pavabie 

Non rurrent liabifities 

Leose li.abilitjes 

Interest-bearing loans and borrowing and deferred tax liabilities (non<tJtrent} 

Total equity 

Summarised cash flow information for the yeor,ended: 

Operating 

Investing 

�lnandng 

Net increase/ (decrease) In cash and cash equivalents 

3.3C. Interest in Joint Ventures 

a) Zuarl Ma roe Phosphate Private limited

31 March 2023 31Mauh202Z 

INRln lakh• INR in Lalc:hs 

17.127.34 13,508.74 

14,577.64 11,946.94 

7,577.47 4,995.78 

(:U,014.03) (16,877.46) 

1646.96) (512.39) 

(6,612.54) (4,614.67) 
. (33,472.22) 

10,608.92 (25,025.31) 

31 M•rch 2023 31 March 2022 

INRin lakh, INRin Lakhs 

(73.79) (26,913.18) 

(3,788.86) (669.13} 

1.17S.87 33,433.60 

(2,686.781 5,851.29 

The Group has a SO% lntere.st inZuari Ma roe Phosphate Private Limited, ajointventure engaged In the business as an Investment company
and to acquire and hold and otherwise deal in shares, stocks, debe:nture.s. The Group's interest in Zuari Ma roe Phosphates Private Limited

is accounted forusingthe equity method In the consolidated financial statements.

Summarised financial infonnation of the joint venture, based on its Ind AS financial statements, and reconciliation wi'th the carrying

amount of the investment In consolidatedfinancial statements are set out bQlow:

Summarised balance sheet as at: 

31 Maid, 2023 ll March 2022 

INR In lalclls INR in lakh.s 

Curreht �!1.!t!. Including cash �nd cash �ulvalents: INR 41335.SS lakhs {31 March 2022: INR S3,794.06 lakhs} 7.03,094.98 S,13,993.20 

Non<Urreflt ass@ts, includtng advan� tl:lx.: INR 1,115.20 lakhs (31 Match 2022: INR 1�243.10 fokhs) 4,00,250.59 3,1.S,557.12 

current llabllltl�s (6,39,117,S9) \S,05,3S4.49} 

Non controlling Interest (1,S3,a52.41) (43,494.26) 

Non-wrr,nt llablll�cs, lndudlng borrowing: INR 61,188.79 lakhs (31 March 2022 ; INR 52,817.08 lak�•I 176,130.22) (64,976.71) 

Equity 2,34,245,35 2,15,724:86 

Proportion of the Group•� own!!Shlp 50% SO% 

Propottionat� value th-e Gfoup's own!rsh!p J,17,122.68 1,07,862.43 

Add: Capltal reserve provided In consoltdarlon 923.82 923.82 

Add: Adjus.tmen.t on acoount of sale of equity shares 617.0G . 

Less: £SOP Reserve (SS.49) . 

Less: Elimination of unrea1fsed profit on closing inventory (372,63) (357.10) 

Carrying amount oi the Investment ln consolicfatlon 1,18,23S.43 1,08,429.15 
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Summarl>edstattment of pro flt and Joss for the year ended: 

Revenul! from operatloM 
Other lncomti 
Cost of rJw material and components consumed 
Purchase.s or traded goods 

Changes in Inventories of flnished goods, traded goods and work in progress 
Depreciation and amortization exper1se 
Finance costs 
Employee benefits expense 
Other expense 
Profit before s:hare of loss from assocfate end tax 

Share of loss from associate 

Profit lrefore ta.x 

lncor:ne tax expellSe 

Profit for the year 
Other compr.ehensfve-(loss) / Income 
Tot.I comprehensive income. for the year 
Share of non control Ung Interest In totalrompre-hensive Income 
Total comprehensive Income 

Propottlon of the Group's owne.�hip 
Group's share of total comprehensive Income for the year before profit ellmln-ation 
Less: Elimination of unl'eallsed profit on dosing Inventory 
Group's share of total comprahenshte Income for the ye.:,r 

Contingent Uabll!tles and Capita I Commitments• 

Claims/demand raised by Government Authorities** 
a .. Claims/demand raised by lnrome TaxAuthorities 

b. Oaims/dernand ratsed by Sales Tax Authorities
othor Claims aeaJnst the company not acknowledged as debts .. 
Estimated a.mount of oont.racts remaining to be execu.ted on capita! account not provided for 

• Being share of the Group in theJolntComparry.

UMardl 2023 31 M.:1rch 2022 

INR In Lakhs INR In Lakh.s 

13,34,072.19 7,85,871.92 
9,164.93 3,954.33 

(10,43,969.52) (S.24,622.29) 

(18,226.12) (1,42,828.18) 
877.13 39,324.17 

(17,515.31) (9,045.72) 
(29,124.70) (8,554.49) 
(21,l20.25) (13,850.44) 

(1,71,360.11) (76.799.07) 
42,598.84 53,450.23 

S0.52 61.12 
42,649.36 53,511.35 
12,206.04 13,657.15 
30,443,32 39,854.20 

44,59 (96.SS} 
30 487.91 39.757.65 
10,844.29 7,770.09 
1.9,64"3.62 31,987.56 

SO% SO% 

9,82L81 15,993.78 
(15.53) (3.97) 

9,806.28 15,989.81 

31 Mardi 2023 31 M3rch 2022 
INR in Lakhs INRiti Lakl\S 

466.54 538.73 
7,279.57 7,990.05 
6,755.79 5,491.33 
8,103.44 54,125.49 

•• Based on dlscusslonsw�h the solicitors /favourable decisions In similar cases /legal opinions taken by the Group, the management believes
that the Group has a good chance of success in the above mentioned cases and hence, no provision i.s considered necessary. The .ibove h;:,s
been complied based on the Information a11d recordsavailablewlththe Group.

34. Gtat:1Jity ..-,nd other post-employment benefit pf ans

Particul:ats 
31 March 2023 31 Moreb 2022 

INR In Lokhs INR in Lakht 

• Grat\Jlty Plan· Asset/ (Uabillty)• (1,309.76) (1,573.87} 

- Provident Fund •Asset0 17.37 132.59 
- Post Retirement Medt�I Benetit Plan• (Uability) (36,77) (59.08) 

Totol (1.329.171 (1,500.36) 

• In respect of a foreign subsidiaryoompany, defined benefit obligation of INR Nil lakhs (31 March 2022: IMR 46.83 lakhs) is not funded .
•• Plan assets of INR 17.37 lakhs (31 March 2022 : INR 132.59 lakhs) have not been recognised in the financial statements, as the surplus of 

tho trust, Is distributable among the beneficiaries of tho provident fund trust. The above includes amount contributed by Zuari Industries
Limited (related party of the Parent Company).

Annual Report 2022-23 •



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS 

Notes to the Consolidated financial statements for the year ended 31 March 2023 

a) Gratuity

Gratuity (being administered by a Trust) Is computed as 15 days salary, for every completed year of service or part thereof In excess of 6
months and is payable on retirement/termination/resignation. The Gratuity plan is governed by the Payment of Gratuity Act, 1972. Under
lho act, employee who has completed ftve years of service is enthled to specific benefit The level of benefits provided depends on the
member's length of service and salary at retirement/termination/resignation. The Gratuity plan for the Group i.s a defined benefit scheme
where annual contrtbucions as demanded by the Insurer are deposited to a Gratuity Trust Fund established to provide gratuity benefits.
The Trust has taken an Insurance policy, whereby these contributions are transferred to the insurer. The Group makes provision of such
gratuity asset/liabilit.yln the books of account on the basis of actuarial vah.1ation carried out by an Independent actuary.

b} Provident Fund

As per lnd•A:S 19, Employee Benefits, provident funds set up by crnployeYs, which requires interest shortfall to be met by the
employer� needsto betreated as defined benefit plan. Actuarial valuation of Provident Fund is.carried out ln accordancewlththe
guidance note issued byActuarySocietyof India.

c) Post Retirement Medical Benefit Plan

The Parent Company has a defined benefit post reUremCl'lt medical benefit plan, for its employees. The Parent Company provides medical
benefit to those employees who leave the services of the Parent Company on retirement. As per the plan, retired employee and the spouse
will be covered till the age of85 years and the dependent children till they attain the age of 25 years . In ca>e of death of retired employee,
the spouse will be covered till the age ol 85 years and the dependent children till they attain the age of 25 years. The plan Is not funded by
the ParentCompany.

The following tables summarise the components of net benefit expense recognised in the.statement of profit or loss and the funded status
and amounts recognised In the bafance sheet for the respective plans:

Not e.mployee bane fits expense (recognized in Employee Cost) for the year 

Particulars 

Current SeMce Cost 
Net Interest Cost 
Return on plan assets 

Total 

Partiwlar 

Net Interest Cost 

Tobi 

Amount recognised in other comprehensive income for the year 

Part1c:ulars 

A<tuarial {gain)/ loss 
- change in demographic and financial a$Sumption5
- experience variance {I.e. Ach.Jal experience vs assumptions) 
Retum on plan assets (exduding: ;1imounts included ln net Interest e)Cpense) 

Total 

Pardcula� 

Re�measurement (or Actuarial) (gain}/ loss arising from: 
change in demographic assumption5 
change in financial assumptions 
ex rience variancee- i.e. Actual e.x rience.s assum t1ons 

Gratuity 

31 March 2023 31 March 2022 

154,23 147.59 
104.22 115.13 

(9.15) (30.lOJ 

249.30 232.62 

Post Retirement Medical 8eflefit Plan 

3t March 2023 3l March 2022 

4.28 4.31 

4.28 4.31 

Gratuity 

31 Ma-rch 2023 31 March 2022 

7.75 (45.74) 
{52.63) 53.12 

(2.32) 12.05 

147.20) 19.43 

tlNR rn fokhsJ 

Post Retirement Medlcal Benefit Pli>n 

31 March 2023 

(0.38) 
26.61 

(26.99) 

31 Morch20U 

2.68 
(1.52) 
10.23 

(9.07) 
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Changes In the present value of the deftned beneftt obligation for the year. 
Gratuity 

Particulars 

Opening defined obUgation 
Currf!nt service- cost 
lntertst cost 
Re-measurement (or Actuarial) (gain}/ k>ss arising frorn: 
- 'Change in demographic assumptions
- change jn financial as-sumptions 
- e,cperience variance {Le. Actilal experiences assumptions}
Benefits pa\d
Net transfer llablllry tn
Net transfer lfabilkv o-ut 

Ocffnt'<I benefit obligation 

Provident Fund· 

Porticula15 

Opening defined obllptfon 
Cu.rrent service cost 

Interest cost 
Contributions bv Emptovee/ pl.an part)cipants 
Benefits Paid out of funds 
Re-measurement (or Actuarial) (gain}/ loss arising from: 
- experience variahce
- change fn flnancial assumptions 
Settlements/ tranMer In 

Defined benefit obligation 

Post Retirement Medical Benefit Plan: 

Particu.lm 

Opening defined obligation 
Interest cost 
Re-measuremeflt (or Actuarial) (gain}/ loss arising from: 

- change in demographic assumptions
. ch:ange in financial assumpdons 
- experience variance ll.�. Adual e.xpl!rte-nces a!Sumptlons) 

D�fined benefit oblig.atton 

Changes in the fair value of pfan assets for the year ended: 

Gratuity 

Particulars 

Opening fair v�tue of plan �SM$ 
Interest Income 
Return on plan assets (excluding amounts included 1n net Interest expense)-OCI 
Contribution by �mployer 
Ben-=fits paid 
Transfer ln/(Out) 
Ae1uarial ealn/(loss) 
Service cost (Transfer in/Out) 
Closing: fair value of plan asseu 

31 Morch 2023 

1,715.47 

163.89 

140.21 

(11.04) 
53.85 

4.51 
(374.31) 

.87.30 
(55.16) 

1,724.72 

31 Ma1rch 2023 

U,255.36 

40.65 
809.21 

143,76 
(2,5no.6) 

187.22 
{10.88) 
155.88 

11,054.13 

31 March 2023 

59.48 
4.is

-

(0.38) 
\26.Gl) 

36.77 

31 March 2023 

299.64 
-

9,15 
206.44 

(262.86) 
82.4.� 

(2.32) 

82.45 

414.95 

The Group expects to contribute INR 204,77 la�hs (31 March 2022: INR 514.28 lakhs/ to gratuity rund In the next tinancial year. 
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(INR ir, /okhsJ 

31 March 2022 

1,938-.80 
147.59 
US.la 

-

(1.31) 
(10.41) 

(493.43) 
-

19.10 

1,715.47 

l/NR1.n/ofms) 

31 March 2022 

12,446.79 

132.74 
803.39 
464.25 

ll,736.57} 

128.44 
(65.26} 

31.58 

U,25.5.36 

31 Morch 2022 

64.24 
4.31 

2.68 
(1.52) 

(10.23/ 

59.48 

31 March 2022 

�.41 

10.74 
30.10 

155.43 

(493.43) 
-

(9.61/ 
-

299.64 
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Provident Fund: 

Particulats 31 March 2023 31Mauh202Z 

Opening fair value of plan assets 12,387.95 12,564.23 

Interest income 817.99 810.92 
Return on plan �sets (exduding amounts Included in m:!t Interest �pense} * oa 76:24 158.81 
l:mploye.r Contribution 36.17 170.96 
Plan participants/ Empl�e oontrlbutfon 148.75 464.2S 
Benefits pald (2,532.06) (1,736.57} 
settlemecnts / Transfer In 136,46 (44.6.5) 

Clo-sing t.li:r value of plan assets 11,071..SO 12,387.95 

The Parent Com parry expects to Contribute INR Nil lakhs {31 March 2022: INR 20l.01 lakt\s) to provide.nt fund trust in the next financial year. 

Gratuity 

Particulars UM>rch2023 31 Mot<h 202.2 

Investment with insurer (Life Insurance Corporation of lnd,a} 326.09 Wll.70 

Provid�nt Fund (Managed Through Trust) 

Partirulars 31. March 2023 .3,1 March 2022 

Equ
i

ties and related Investments 697,51 5S7.29 
Other Government Seourities 4,860.39 5,645.93 
Other Debt instruments 4,151.$2 3,246.05 
Others 1,361.79 2,938.68 

The overall expected rate of return is determined based on the market prices prevailing at th.Jt date, applicable to the year over which the 

obligation isto be sett I�. These rates are change different from the actual rate of return during the current year. 

lnvcrtmrmtpattem in pl.an�ssets: 

Gratuity Provide11t Fund 
Particulars 

31 Morch 2023 31 March 2022 31 March 2023 31 Mot<h 2022 

Funds.managed by lnsur.al'\ce companl.es 100% 100% O¾ 0% 

Funds managed by trust � 0% 1001' 100% 

The principal assumptions used in determining benefit obligation for the Group's plans are shown b.olow: 
(lll'R 11t 1tm'l1J 

Gratuity Provident Fund Post Retirement Medic.al 

Partfculats 8enalitPlan 

31 Mauh2023 31 March 2022 31 Mard1 2023 31 March 2022 31 Ma1<h2023 31 March 2022 

Dlseoum rote irn "! 7,7(/11, 7.25% 7.45% 7.25% 7.4$¾ 7-2S%
Salary Esc:alntion {in%) 8%.for first 8%.forfim . -

21/t}US and 2ye.ars and 
6.5% ther<?after 6.5% thereafter 

Mo�ality rate(Upto Normal Retttement Age) 100% 10W. 100% 100% loo,$ oflALM 100%oflALM 

2012-14 2012-1• 

Mortality rate(AbOl/e Nomul Retirement Age) NA N.A. NA NA 90%ofUC 9096ofUC 

96-98 mod ult, 96•98 mod ult. 
W-rthdrawal rat� (per annum) 1%-3% 1%·3% 1%-3% 1%-3% - -
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A quantitative sensilivlty analysis for significant assumption for the Group ls asshown below: 

Gratuity Plan (In case of parent company) 

31 Ma<dl23 31 March23 31 March23 31 March23 

Assumptions Discount tat!. Future salary inaeases Attrition rate Mortafity rate 

Sensitivity level 1% !n.qease 1%decrea$e 1" increese 1%decrease SO% increase SO% decrease 1°" incr,ease of 1.0% deuease 

of attrition i:a&i of attrition rate mortality rate of mor tallt·f rate 

INR in lakhs INRin lakhs INR In lakt-.s INRln lakh! INR lnfakhs INR l n  lak:hs INRln lakhs INRln lakhs 

O(cflncd benefit (2.40} 2.76 2.75 (2.43} 0.08 (0,10) 0.00 (0.01} 
obllgation 

MRfulokru 

31 M>r<h22 31 Marth22 31Man:hll UM>n:h 22 

Amimptlons OIS<:Ount nite ruture-Salarv lncrtases Attrition rate Mortallty rate 

Sensitivity level 1% increase 1%deaease 1%jncrease 196 decrease 150'¼ increase of 50% IU!crea.se 10% lncrease of 10% de(:rease of 

attrition rate of attrition rat mortality rate morurilltv rnte 

INR lnlakhs INR In lakl\s INR. in lekhs INR in lakhs. !NA illl-&khs INR In lalc.hs INR lnJakhs tNR l.n Jakhs 

Defined ben-eftt (3.50) 3.94 3.92 (3.SS) 0.0S (0.08) (0.0l) (0.02) 

obligation 

Gratuity Plan (In case ofa subsldiary-Mangalore Chemicals and Fertilizers Limited) 
1•,,fl • ., o�¼' 

31Morch 23 31 Ma1ch '23 31 Man:h23 31Marc'h 23 

Assumptions Discount rate Future sa:Jary increases Attrition rate MortaUty rate

Sen.sitivity Level 0,5 % Increase 0.5 % decrease 0.5 % Increase 0.5 % decrease O.S % Increase 0.5 % decrease o.s % iooeai.t 0.5 % decrease 

INRlnlakhs INR in lakhs. INR lnlakh$ INRln lakhi INR in �k:hs INRin !akhs INR in lakl)s tNRin lakhs 

Defined benefit \S7.51) 62A3 62.25 (57.84) 6.08 ( 6.82} 0.31 (0.311 

oblif;/l!tkln 

1/NRinlokns 

31Man:h 22 31Morch22 31 Marchll 31 Mard> 22 

Assumpdont OIS()C)unt rata Future saJary lncrea.sos Attridon r;te Mortality mtc 

Sen.sitivitv Level O.S % increase 0.5 % deaease O.S ¾ increase O.S % decrease O.S % increase O.S % decrease O.S % in-crease 0.5 % decrease 

JNR in lakhs IHRi.n lakhs INR in lakhs INR in lakhs INR intakhs INRin lakh.s IN.R tn lakhs INR in lakhs 

Defined benefit 
obllgition \56.41) 61.29 61.27 !S6.891 4.42 (5.01} 0.23 10.221 

Gratuity Plan (in case ofa s.ubsidlary•Zuari Farm hub limited) 
lf,F.'� oit''IS' 

31Marth23 31 Matc:h 23 31 March23 31 March l3 

Amlmptfons Disa,untrate Future salarv lncrei.ses Attrititin r.1te Mortality rate 

Sensitivity level 1% im:rease. !%decrease !%increase 19' decrease 50% increase 50'6 decrease lOU incnase 109' decrease 

of attrition fate of attril'lon rat� of mortallty ratt of mortality rota 

INR lnlak�; INRln 1;,khs INR lnlakhs INRln lakhs INR In l.1k:hs INRln h1khs INRln lakhs lNR In l;,l<hs 

Defined benefit 
obligation (417.33) 504.11 498.92 1420.03} 458.80 (4S4.98) 457.18 (45S.88) 
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liHR il'I Jo/dis 

31 Mctrch22 31 Marth 22 31Mart:h22 31 March zz 

Assumptions 0iscouhtrate Future salary increases Attrition rate Mortality rate 

Sensitivity level 1% Iner.ease 1%decreare 19' increase 1'6 de-c:rease SO% increase 50% decreas� 10¾ increase 10% decrease 

of �ttr'ition rate of attrition r.11ti otmomlltvrm of mo-rtalrty ratti 

INP..inlal<hs INR in lokh.s lNR1nlakhs fNR,niakh.s INR 1n l.ilchs INft In lakh.s INR u, lakhs INR {nJakhs 

De.fined ben eRt (357.35) 422'21 4l.8.7S {357,77) 387.76 (386,411 as,.n (387.09) 
obligation 

A quantitative sensitivity analysis for significant assumption for the Group is as shown below: (INP inlokhsJ 

31 March 2023 
A.5s.umptfoM 

Interest R:t1te Guarantee 

Sensitivity level 1% increase !%decrease 

INR in lakhs INRln lakhs 

Defined benefit obligation 272.31 [133A61 

31 March 2022 
Assumptions 

Interest Rate Gu_arantee 

Sensitivity Level l� inqease 1% decrease 

INR in lakhS lNRin !akhs 

Defined benefit obligation 323.33 (159.151 

Post Retirement Medical Benefit Plan 
(t.vR N1 krldt$J 

31 Ma,dl 2023 31 Man:h 2023 
A$.S1.1mptions 

Discount rate Mortality rate 

SensitfVity level 1%tncease 1% d.ecre�e 10% fncrease ot 10% decrease of 

monalfty rate mortality r.ne 

INR In lakhs INR !n lakhs INR in lakhs INR in lakhs 

Defined benefit obllg;,tton {2.14) 2.25 (1.03) 1.01 

(INRktkikMJ 

31 March 2022 31 Man:h 2022 
Assumptions 

Discount rate Mortality irate 

Sensitivity level 1%fncrease 1% decre,,5'! 10% Ir.crease of 10% dccr11.a:� or 

mortality rate mom:lity rate 

INR in lakhs INR in lakhs INR in lakhs INR in l•khs 

Defined benefit obligation {3.46) 3.67 (1.66) 1.66 

The sensitivity analyses above have been determined based on a method that extrapolates the Impact on defined benefit obliga!lon as a result 

of reasonable changes In key assumptions occurring at the end of the reporting period. The sensitivity analyses are based on a change In a 

significant assumption, keeping all other assumptions constant. The sensitivity analyses may not be representative of'an actual change rn the 
defined benefit ob(lgation as It Is unlikely that changes In assumptions would occur In isolation from one another. 
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Maturity Proflle of Defined benefit obligation: 

EJ<pected cash flows over the next (valued on undlscounted basis): 

Gratuity Post Retirement Medical &enefit Plan 
Assumptions 

31 March 202.3 31 March 2022 3) Morell 2023 

WitJ'lin the next:12 months (next annual reporting period) 224.70 318.13 3.!lO 

Between 1 and 5 vears 715.26 711.0!I 13.98 

Between Sand 10 years 60S.45 S71.60 13.30 

Beyond 10 years 2,992.81 2,583.13 13.54 

The �versge durotion of the defined benefit plan obligation, at the end of the reporting period� 6-10 years (31 March 2022: 6-9 years}. 

35. Commitments and Contlngencl•• 

31 March 2021 

I Demands / Oaims froln Government Authorities 

(Al Demands from Income Tax Authorities 

;1 Demands in re,Spect of assessment year 2012-13 for disallowances mainly on account of loss on $ale 
of fertiliser bQnds for which an appeal iS pending With ITAT. 1,519.66 

ii) Oemands in rasped; of a!»essment year 2013-14 for disallowances u/s 14A on acc:ount of expenditure 
for earning exempt Income for Which an appeal Is pending with ITAf. 320.88 

111) Demands ln respect of aS!es!'.ment year 2014-15 for dls:allQWances u/s 14A 9n account of exi,endlt1Jre
for earning ��mJ)t lnoom@ for which an appeal ts p,,!ndlng with ITAT. 292.20 

IV) Demands in �spect of .issemnent year 2016 .. 17 for dlsalfovvances u/s 14A 0:n acco1.1nt of upeodn\lre
for �rnlng C.'<empt Income, depreciation on Good'wlll and un�!lsed exch.ange Joss for which an 
appeal is pending wtth CIT (Appeals} 1,505.87 

v) Oell\ands: rn respect of as.sessine-ot year 2017-18 for dlsallowances u/s 14Aon account of expendftllre
for earning exemp't Income, depreciation on Goodwill and unreallred exchange loss for which an 
appeal;, pen«ilng wilh CIT (APpeals) 1,433.55 

vi) Oernand in respect of assessment year 2018-19 for disallow,inces of depreaatioJl on Goodwill afld
tla;m u/s llSJB(lC) 1i.9s 

vii) Otsputed income tax liability in respect of a subsidiar1 oompanv of Assessment Year 2014-15"' 3SS.04 

viii) Income-tax advance to Zuarl Industries Limited against earlier years demand pertains to Fertiliser
Business in relation to De merger happP.ned in financial vear 2011-12 522.16 

(8, Demiimds froro Sales Tax and Other Authorities 

;1 Exparte Order receiv�d from Commercial Tax Department Lucknow, UP for the month of May 2016 to 
July 2016, September 2016, October 2016 and December 2016 -

ff) Pe-tlalty order received for delay in paymeJlt of tax, from Commercial Tax Departmeflt Luckflow, 
UP towards financial year 201�17 -

iii) Oe1mmd notice fron, Commerciat Tax Department, Jaipur towards. Excess Input Tax Credit awile:d for 
the periods: 2011-12 and 2013-14 rn respect of Parent Company -

Iv) Demand Notice from commercial tax department Mee rut, UP towards financial year 2009-10 2.78 

v) Oemand Notice from commercial tax department Mee rut. UP towards financial year 2013-14 on ac,:ount 
of tax rate difference 16.40 

vi) Oemand Notice from commercial tax d.-epartment Telangana towaf'ds Short ITC reversal on stock transfers -

vii) Exparte Order received from Commercial Tax Department , UP for the year 2016-17. -

viii ) Oernand Notice from Como,erciaJ Ta.x Department, Maharashtra towards suppression of-sale, 
di.sallowance of ITC on purchases for the year 2016-17 290.36 
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6.10 

21.88 

21.4a 

23.81 

31 Marth 2022 

1,519.66 

320.88 

292.20 

1,505.87 

1,433.95 

12.95 

358.04 

522.16 

14.3'1 

9.23 

32.10 

52.76 

16.40 

8.85 

67.00 

257.88 
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lx) Demand Notice from Commerclal Tax Department, Maharoshtra towards non submission of 
supporting documents for f fonn for the year 2016-17 . 7.62 

x) Demand Notice from Commerclal Tax Oepnrtment. Mahoras-htra towards suppression of sale, 
di$allowance of rrc on pu,chases & non submissio.n of supportins documents for
f Form for the year 2017-18 lS.27 15.27 

xii Oemand Notice from Commercial Tilx Department. Odtsha towards non submission of supporting 
documents for F Form for the year 2016-17 . 2.09 

xii) • Oemand Notice from Commercial Ta.lC Department, Meerut, UP towards tax on subsidy for 
the year 2014-15 29.76 . 

xxiji) Demand notice from Commissioner of Central Excise tO\.vards cla..ss:ification of micronutrients 

for th.e period Aprll 2012 to March 2016 In respect: of subsidiary company 638,96 638.96 

xiv) Demand notice from Authority on Advance Ruling(AAR), Banga_lore towards ent,y tax 011 OG.sets, 

WHRB and auxlliaries for the �riod January 2012 to July 2014 in respect of subsidiary company 334,81 334,81 

xv) Oisputed customs duty liability under appea1 by a subsidiary company before CESTAT 402.70 402.70 

xvi) Oas.sific:atioo dispute. of Outdoor catering service as "Man Power Supply" and demanding. &ef\iice tax 
thereon for financial year 2014-15 in respect of subsidiary company 9.27 9.27 

xvii) Service ta.x payable under Reverse Otarge Mechani.Yn on Transportation of Micronutrients classifying
them as non fert:llise.s forfl:nandal year 2013--1..4, 2014v15 and 2015•16 in rasped' of-subsidiary company 6.22 6.22 

II Othe'r claims against the Group not acknowledged as debts• 

i) C1aims against the Group not ackriowle.dged as debts## 1,481.06 

• eased on discus�ons with the solicitors/ favourable d�slons rn slmllar case-s/ legal opinions takM by the Gro-up, th� managem�t does not e,cpect 
thes.e claims to succeed and hence, no provision the� against is considered necessary.

Ill Conrta:e"t liabili'ties tr.i.nsferred to Poradeep Phos-phatos Ltd. as n part of STA. 

I) Oer'nand Notice from commerdal tax department Goa towards non-registratfon unde.r Goa Green Cess Ad, 2013 as being
hnporttr of natural gc\s 4,291.34 

II) Demand notice from CGST. Goa on account of GST refund on services under Inverted duty structure from July 2017 t'o 
March 2018 towards financial year 2017-18 2,767.33 

Iii) lnteresx appmpri&tion on Demand r�lsed by CGST, Goa on account of GST refund on services under Inverted duty .structure 
from July 2017 to M•rcll 2018 towards flnandal ye•r 2017•18 756,26 

Iv) Demand notice-from GST departmMt, Gujarat towards �covery of refund Issued erroneously fortht. month of August 2017 492.49 

V) Demand notfce from Customs d�partment,. Mumbal towatds non et�lblllty of exemption under notifkatfon no. 04/06-CE
dt 1 March 2006 (as ainended by noflflcation no, 4/20ll�E dL 1 March 2011) towards Counter-Valllng Duty (C\10) for
the imports at Navas.heva port for the period 24 March 2011 to 2 December 2011. Appeal filed with West Zonal Branch
of the customs, Excise and Service Tax Appellate Tribunal at Mumbai. 26,10 

vi) Oe1nand noOce from Customs Department. Olenm1i towards denial of trnport of MOP-at concessionaf rate of duty for
the period 1 April 2001 to 2a·February 2006. The Comp.any has filed appeal with South Regional branch of the
Cu�toms, Exdse and Servtce Tax Appellate. TrJbunal at SaogaJore. 284.74 

vii) Demand notice from Customs Department, Clienr\ai towards denial of import of MOP at conce>Sionaf rate of duty for
the period 2C02.--03 and 2003-o.4. Appeal flied Wlth Soulh Regional brar:ch of the OJstoms:. EXci.se an-d Service Tax 
Appellate iribuoal at 8angalor�. lM.28 

VIII) customs Outv Oiffere.ntial on finalist!<! BIii of Entrie�harama.tar Port--Otcter by Deputy co-mmisdoner of 
Customs(?) Allbaug Division 71.02 

Ix) Oemand ftom Dll'l!ctorate of Re�nue lntell\gen<:f: towards wtongful avallment of exemption notification ba�d on 
SEIS scrips 14-0,S2 
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C. Financial GuaranteeS::

31 March 2023 31Mauh202Z 

Aggregate i;imount of guarantees Issued by the banks to varlou-s Govemment Authorttles and Other:s0 1,030.23 1,560.08 

0 In resp�ctof Pare ntC.Qmpany, Bank gusi;;nteesoflNR 126,00Jakhs (31March 2022: JNR69S.l21akhs) are seq.,fed by a lOOUca-sh margin, Bank guarantees 
In dudes amount related todlsconttnuedoperatlon (RefeerNot� 30). 

o. Commitments:

31 Maro, 2023 31 Marth 2022 

Estimated amount of contract$ remaining to be .executed Oil tap ital aocouni not provided for (net of idv�nces)•# 5,559.39 18,022.32 

## lndudesamountrelated to discontinued operations·(Refer Note30)

36. Related party11,1nsactions

In accordance with the requirements of Ind AS� 24 'Related Party Disclosures\ names of the related parties, related party relationship,
transactions and outstanding balances induding commitments whcro control exlts and with V\<hom transactions have taken place during 
reported periods are: 

(I) Joint ventures of the Group

1) Zuari Maroc Phosphates Prrvate Lfmited

2) Para deep Phosphates Limited -Subsidiary of Zuarl MarocPhosphates Private Umited

(ii} Key management personnel of the Group 

1) Mr. Saroj KumarPoddar-Chairman, Non -Executive Dire<:wr

2) Mr.Nilin M Kantak-ExeculiveDireclor

3) Mr.N. Suresh Krishnan· Non-Executive Director(Upto 290<1:obet 2022)

4) Mr. Akshay Poddar-Non-Execut!ve Director

SJ Mr. Marco Wadia -Independent Director(Upto31 March 2022) 

6) Mr. DipankarChatterJI - Independent Director

7) Mr. LM.Olandrasek.iran-lndependent Director(Upto 12 June 2022)

a) Ms. Reena Suralya -Independent Director (w.e.f. 24June 2021)

9) Mr. Arnande.sp -Independent Director(w.e.f. 29 May 2022)

10) Mr. Sanjeev Lall - lndependentDirector (w.e.f. 01September 2022)

11) Mr. AtharShahab-Non Executive D
i

rector (w.e.f. OS November 2022) 

12) Mr. Raj Kumar Gupta - Chief financial Officer (upto lOJune 2022)

13) Mr. Manish Malik -Chief Financial Ollicer(w.d. 06 October2022)

14) Mr. Vijayamahantesh Khannur-CompanySecretary(upto lOJune 2022)

15) Mr. Manoj Oe� - CompanySecretary(w.e.f. 01 February 2023)

(iii') Parti.es having significant influence 

1) Zuari Industries Limited (formerlvZuari Global Umlted)

2) Indian furniture Products Limited (IFPL)

3) Forte Furniture Products (India) Private Limited (Joint Venture of Zuarl Global Limited)

4) Simon India limited

5) Zuari Management Services limited

6) Zuari lnfraworld India Limited

7) Zuari Finserv limited

8) Zuari Investments Limited

9) Gob ind Sugar Mills Lirnited (Merged with Zuari Industries Ud)

10) Zuari Indian Olllanklng Private Umlted (Joint Venture ofZuar!Global limited)
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to the Consolidated financial statements for the year ended 31 March 2023 

11) Advent% Finance Private Limited

12) Lionel India Limited

(iv) Details of Post employment benefit plans managed through separate trusts (para 9 (b) (v) oflndAS 24)

1) Zuari Industries Limited Employee Provident Fund

2) Zuari Industries Limited SeniorStaffSuperannuation Fund

3) Zuari Industries Limited Non Management Employees Pension Fund

4) Zuari Industries Limited Gratuity Fund

SJ MCF Ltd Employees Gratuity Fund Trust ("MCf Gratuity Trust") 

6) MCF Ltd Employees Superannuation Trust("MCF Superannuation Trust'')

Following transactions were carrie.d out amongst the re.lated parties in the ordinary c-0urse of business for the year e.nded: # 

Tramact:ion details 31 March 2023 31 March 2022 

Joint Ventures Enterprises having Key Joint Ventures Entel'l)f'ises hav� 
Significant Management Significant 
lnffuence Personnel l.rrfluenc:e 

l expenses fncuned on thet• beh.:iJf
. P,roe .. p Phosphat,$ Uml!ed 5-02.40 . . 157.00 . 

• zuorl lndl.lstnes Umlted . - - - 0.72 
- Zuorl lndmn Ori T;nklna: Prlvat� limited 0.04 - - 0,06 

2 Expenses incurred on our behalf 
P.aradeep Pho591\ates UmJted 55.16 - . . 

- lt;:Bri lnctustrJes Umited - l.ll . . -

- Adventz Finance Pri�te Limited 7.46 . . . 

3 Service �harge.s paid - . . -

. Zuari Manoger,-iomt Services Limited 1,470.06 . . 1,3-06.84 

. Zuari Finser-1 limited . 11.52 . . 24.3S 
- Zuari Indian Oil Tanking Private limited . . . 0.59 

4 1'olhne & AIIJl!d S�rvlc.e.s/Othi,r ln,come: 
Paradeep PhMphat� lim:it«I 642.24 905.25 . 

5 Tral\$fer of-employee benefits 
. Paradeep Phosphetes LIITIJt.ed 38.09 . . 0.52 . 
. Zuari Industries Umited . 30.51 . . . 

6 Purchase of traded goods 
. Paradeep Phosphates limited 23,220.70 - . 14,185.47 . 

7 Pu,chast of l'aw matttiald: 
Parade�p Ph-osphates lintited 7,653.45 . �2,147.52 -

8 Rebate received on purchue 
of iraded goods 
. Paradee-p Phosohetes Um:ited 3,697.12 . . . . 

9 Sale of finished goods.
. Paradeep Phosphates limited - . 19

1
613.07 . 

10 Sale of Go.i Ferdl,�r pltt'il 
.. Paradeep Phosphates Limited 1,68,797.46 . 

11 f->urch.ase of fixed assetS 
. Indian Furniture Produ� Limited 27.40 . . 

12 Sale of Ro#/ Mate.rial 
. Paradeep Phosphates lim.ited 3,503.49 - . 5,674.24 . 

13 Oth�-expenses 
. Zuu, lnfrawofld India Umf�d 1.18 . . 

~ Lionel lndla Limited 172.68 . . 25.98 

1.4 Purcha.$e of interiors 
. lr:dt.en Fum.iture Produc::t$ Um.lted . . . . 86.68 

15 Interest paid 
. Paracfeep Phosphates limited 55.64 . . 1.50 

(INftfnh;ldts) 

�ey 
Management 

Personnel 

. 

-

-

. 
-

-

-

-

-

-

-

-

. 

-

-

-

-

. 

-

-
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CORPORATE OVERVIEW STATUTORY REPORTS 

Notes to the Consolidated financial statements for the year ended 31 March 2023 

Transaction details 31 Match 2023 .-.1. Mara1 ,v,,

Joint VenturBS Enttrprlsts having Kev Joint Ventures enterprises havln,: Kev 

SisniJicant Management Slsnlflcant Management 

Influence Per.sonn-el lnflueme Personnel 

16 Inter ootporale- deposits taken 
. Adventz Fina.nee Private. Umtte.d . 10,000.00 . . . 

17 lnter corporate deposits paid 

• Adventz Fina.nee Private Limited . 10,000.00 . . . . 

18 Interest paid on Inter corporate deposits 
. Zuari Industries limited . 4,500.00 . 4,500.00 . 

. Zuari Management Services limitaod . 1,11()2.50 . . 1,4Q2.50 . 

AdVentz Financ.e Private Limited . 919.74 . 919.74 . 

19 Rentp:i!d 
. Zuarl Industries limited . 2.31 . 22.91 . 

. Zua.rt lnfraworld lndla Umlted . . . . 9,51 . 

. Gobind Sugar Mills Umited . . . . 0.72 . 

. Adventt Finan� Private Umit'ed . 8S.64 . . . 

20 Ren1 recelVed 
. Paradeep Phosphatei IJmlted 54,00 . . . . . 

21 SeNice Income 
. Paradeep Phosphates limited 106.09 . . . . . 

22 OM:dendpaid 
. Mr. Akshay Podd;ir . . 15.63 . . 9.59 
. Zuari Industries limited . 3.67 . . 3.06 . 

. Adventz Finance Prl'l�te Umited . 52.20 . . . 

23 ctvance recelvtd ,agaJNt sale of l�od 
. Patadeep Phosphates Umlt.ed 1,100.00 . . . . 

24 Advance received agains Business 
Transfer Agreement 
. Paradeep Phosphat�s Umlted . . . 39,900.00 . . 

2S Contribution to Gr�t'i.Jity Fund . 215.97 . 1S9.34 . 

26 contribution to S\lpe�nnuarion Fund . 96.79 . . 172.08 . 

27 Contribution to Provident Fund 
(including Employees oontribution) . 169.3S . 539.78 . 

28 Contribution to Contributory Pension 
Fund (lncludtng ernployt!� contribution) . 15.89 . 60.SS . 

29 $1tttng fees !'<lid 
. Mr. SaroJ Kumar Poddar . . 4.80 . . 1.95 
. Mr. M;m:o Wadla . . S.3S . . 4.0S 
. Mr. AkshiY poddar . . 9.70 . . 2.65 
. Mr. Gopal Krishn.a PIiiai . . . . 3.00 
. Mr. J.N. G<ldbo!e . . . . 4.05 

Ms. kiran Ohlngra . . . 2.7S 
. Mr. Kbpil Mehan . . . 1.15 
. Mr, .SuNil Stithy . . . 1,70 
. Mr. N. Su(esh Krishnan . . 2,25 . . 3.25 

Ms. Ree.:na Surai)•tl 6.40 -

. Mr Am1:1ndetop . . 8.00 . . . 

. Mr SanjHY !Alt . . 2.50 . . . 

. Mr AtharShabab . . 3.20 . . . 

. Mr O!pankar'Chatb!irJI . . 8.25 . . . 

. Mr l M Chandrasekaran . . 0.90 . . . 

Terms and conditions of transactions with rolatod parties 

The transactions of sale and purchases with related parties are made on terms equivalent to those prevailing In arm1s length transactions. The 
outstanding balances at the year end of trading activities are.generally unsecured. Interest is charged as per terms of the contract with the 
related parties which is at arm's length. The net outstanding balances are settled generally in cash. 

There hav� been no guarantees provided or received for any related party receivables or payables. 

For the year ended 31 March.2023, the Company has written off Rs 343.99 lakhs {31 March 2022 : INR NII) on loan(lnciudinglnterest) given to 
subsidiary. 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

Compensation of key management personnel of the group• 

31 March 2023 31Mauh202Z 

Short-term employee benefits 945.64 529.03 

Retirement beriefi-ts 5.38 8.00 

Sitting Fee 66.35 47.90 

Total compensation paid to key management personnel 1,017.37 584.93 

• The amount disclosed above are the amounts recognised during the reporting period related to key management personnel. As the 
liabilities for the gratuity and compensated absences are provided on an actuarial basis for the Group as a whole, the amount pertaining to
the �eymanagement personnel Is not ascertainable and therefore not Included above,

# includes amount related to discontinued operations (Refer Note30) 

Balance Outstanding ason: # 

Trall.$action details 3l March 21tl3 

Joint Ventures Enterprises having 
£gnlficant 
friflue-n" 

1 Trade payabfe,s:: 
. zuarl Managem.ent SE!Mc� Umitt>d . 1"13.97 

- Zu-ari lnfroworld India Limited - 1.18 
. Paradeep Phosphatts-UmltC!d 15,080.74 . 

. Zuari Industries limited - . 

. Z�rl ftMe/'\t limited . 7.7S 
- Zuari Investments Limited . . 
- Uonel lndla Umlted . 20.64 

2 Trade l'ecelvableo/ Other receivable : 
- Paradeep Phosphates limited 1,434.89 . 
. ZU-ari Industries limit� . 21.9"1 

3 capital advanc.e: 
. Indian Furniture Products Limited - 15S,57 
. Paradeep Phosphates Umlted 1,100.00 -

4 Security deposits gi\ten : 
. Zuafi tnfrawortd India limited - . 

s Advance eiven for Income tax liability: 
- Zu:ari lnd,u.stries limited - 522.15 

6 Advance to Employee: 
- Mr. S•nll Sethy . . 

7 tnter co,porate deposits: 
Zvari lndustriei limited - 30,000.00 

- Zlfar1 Management SeMcM Umlted . 9,350.00 
- Adventz FiriaJice Private Limited - 10,000.00 

8 Trade deposit recelved : 
. Go bind sugar MIii, limited . . 

9 Interest payable: : 

- Paradeep Phosphates Limited SS,64 . 
. Zu-al'i lodustl'ie� Urtllted . . 

. Zuari Manasement Services Limited - -

♦ 

31 March 202Z 

K<y Joint Ventures Enh!r'pfises having 

Management Significant Manaeement 

Personnel lnfluence Personnel 

. . 38.65 . 

- - 7.36 . 
. 72,873.39 . . 

- - 105.27 . 
. . 1.78 . 

- - 0.21 . 
. 13.87 . 

- 0.22 - . 
. . - . 

- - 183.23 . 
. . . . 

. . 29.33 . 

- - 522.1.5 . 

81.00 . - 81,00 

- - 30,000.00 . 
. . 9,350.00 . 

- - - -

. . 0.50 . 

- 2,364.29 . . 
. . 865.94 . 

- - 2.9 7 .28 . 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

Ttansaction details 31 March 2023 31 March 202:2 

Joint Vonlure.s Enttrpriffl having Key Joint Ventures Enterprises havb,g Key 
Slinlfital\l Mi,nagement 

lnfluer,ce Personnel 

10 Advance from customers/others 
. Paradeep Phosphates limited . . . 

11 Gratuity fund balance: . 1.207.07 . 

).2 Provident fund baJance• : . 11,049.07 . 

" Includes amount contributed by ZUari Industries Umited (related p;,:rty of ,he Parent Company). 

13 Contribution to Superannuatfon Fund 

14 Contribution to Contributory 
Pension Fund (including employees 
contribution) . 

tf Includes amount relat�d to discontinued operatfons (Refer Note 30} 

37, Segment Information: 

. 

Information regarding primary segment reporting as per Ind AS-108 

. 

Slenlflcant Management 
tnOuen(e Personnel 

39,900.00 . . 

. 1,398.65 . 

. 12,387.95 . 

. . . 

The Group is engaged in the business of manufacturing, trading and marketing of seeds, pesticides, chemlcal fertilizers and fertilizer 
products which according to the management. Js considered as the only business segment, 

Accordingly, no separate segmentallnformation has.been provid.ed herein. 
Geographical Segments 

The Group operates In India and therx,fore caters 10tlle needs of the domestic mar�et. Therefore, there is  only one geographical segment 
and hence, geographical segment information is not required to be disclosed. 

Re>tenue from single customer i.e. Government of India amounted to INR 2,96,182.81 lakhs (31 March 2.022: INR 3,74,305.45 lakhs) 
arislng from sales In the fertili1ers segment, Including discontinued operations of INR 20,662.36 lakhs (31 March 2022: ltlR 1,73,143.34 
lakhs (Refer Note30}), 

3&. FalrValues 

Set out below, is a comparison by class of the carry1ng amounts and fair value of tho Group's financial instruments, other than those with 

carrying amounts that are reasonable approxJmationsof fair values: (tr..•ff • ., o�'is}

Assumptions 
Can-ylng value Fair value 

31 March 2023 31 M.-rch 2022 31 Marcli 2023 31 Marcli 2022 

Flnanclal assets 
Investments: 

Investment in quoted equity share at MOCI 455.72 1.442.71 455.72 1,442.71 
Investment in unquoted equity share at FVTOCI 5,537.00 2,764.80 5,537.00 2,764.80 
Investment in mutual fond 11.11 10.54 11.11 10.54 
Others! 

Loans and adva�s 
Employ� loans and inte-rest thereon 1,66 3.85 1.66 3.85 

Securltv deposits 1,575.61 1,021.00 1,575.61 1,021.00 

Foreign exch.ange forward covers 26.61 43.23 ;6.61 43.23 
Packing scheme incentiye grant receivable 91.ll 91.11 91.11 91.11 
Other financial assets 3,058.29 1,526.44 3,058.29 1,526.M 

Total financial assets 10,757.11 6,903.&9 10,757.11 6,903.69 

Financial Uabilities 
Borrcwlng-s 
long term botTOw1ngs 55,691.90 57,347.89 55,691.90 57,347.89 

Short term borrowings 1,4S,711.62 2,06,964.07 l,4S,7ll.62 2.05,964.07 

Others: 

Foreign exchange for11ard CO\'ers 2.5'.l:-2i 514.08 2.52.21 514.08 
Other finan,;:ial liabilities lS,:!37.62 18,918.16 l.5,:!37.62 18,918.16 

Total financial liabilities 2,16,893,35 2,83,744.20 2,16,&93.35 2,83,744.20 
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CORPORATE OVERVIEW STATUTORY REPORTS - -· FINANCIAL STATEMENTS:.,

Notes to the Consolidated financial statements for the year ended 31 March 2023 

The management assessed that cash and cash equivalents, trade receivables and trade payables approximate their carrying a mounts largely 
due to the short�term maturities of these instruments. 

Borrowings are primarily Indian domestic long-term rupee loans wherein Interest rates arellnked to benchmark rates (Marginal Cost of lending 
Rates/Prime Lending Rates) of respective lenders. These benchmark rates are determined based 011 cost of funds of the lenders, as well as, 
market rates. The benchmark rate.s are periodically reVlsed by the lenders to reflect prevalent market conditions. Accordlngty, effective cost of 
debt for Borrowings at any pointof time is in line with the prevalent market rate.s. Due to these reasons,. management is of the opinion that they 
can achieve refinancing, if required, at similar cost of de�ts, as current effective rates. Hence, the discontinuing rate for calculating the fair value 
otBorrowings has bee-n taken in line with the current cost of debt. 

The fairvalu� of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a currient transaction 
between willlng parties, other than In a Forced or liquidation sale. 

For financial assets and liabllitias that are me�sured atfair value,� the carrying amounts are equal to the fair values. 

The following methods and assumptions were used to estimate thefoir values: 

(I) Derivative financial Instruments -The fair value of forward foreign exchange contracts ls determined using the forward exchange
rates at the balance sheet date. The-fair value of foreign currency option contracts is determined using the Black Scholes valuation
model. The derivatives are entered into with the banks countetparties with lnvestmentgrade credit ratings.

(II) Security deposits / Employee loans • The fair value of security deposits/ employee loans approximates the carrying value and
hence, the valuation te-chnique and inputs have not been given.

(Ill) The fair values of the unquoted equityshares have been estimated using a DCF model. The valuation requires management to make 
certain assumptions about the model inputs, Including forecast cash t1ows,,discount rate, credjt risk and vofatility. The probabilities 
of the various estimates within the range can be reasonably assessed and are used In management's estimate of fair value for these 
unquot!:d equityinvestments. 

(i'II) The fair values of the remaining FVTOCI financ-ial assets are derived from quoted market prices in active markets. 

The significant unobservable inputs used in the fair value measurement categorised within level 3 of the fair value hierarchy together with a 

quantitative sensitivity analysis are as shown below: 

"Valuatfor, Slgolficant Rang• (w•lgj,t.ed Sensitivity of the input to fair value 
technique" unob$ervabte. average) 

inputs 

As on 31 March 2023

Investment In UnquO!ed DCF Method WACCand WACC 18.04% & Increase In WACCand decrease In LTGR byO.SO¾wou!d result 
equity share of lndlan L ongTe(m LTGR4.00% rn decrease in fair value by INR 25.92 lakhs and Decrease in 
P.otash Umited Growth Rate WACC and increase In LTGR by 0.50% would result in Increase 

(LTGR) In fair value by INR27.36 lakhs respectively. 

As on 31 March 2022 

Investment In Unquoted OCF Method WACCand WACC 14.10% & Increase in WACCand decrease in LTGR byO.SO%would result 
equity share of Indian Long Term LTGR4.00% in decrease In fair value by INR 56.16 lakhs and Decrease In 
Potash Limited Growth WACC and increase in LTGR by 0.50% would result in increase 

Rate (LTGR) In fair value by INR S0.40 lakhs respectively. 

Reconciliation of fair value measurement of unquoted equity shares classified as FVTOCI assets: 

As at1 April 2021 692.64 

Re-measurement ioss recogni$-ed in OCI <,072.16 
Purchases . 
Sales . 

As 3t 31 March 2022 2,764.80 

Re-measurement gain recognised in 00 2,772.20 
Purchas,s . 
Salt!s . 

As at 31 March 2023 5,537.00 

• Annual Report 2022-23



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS 

Notes to the Consolidated financial statements for the year ended 31 March 2023 

39. l=a1rvalue measurements

fi) Financial instrumentsbycategory 

31 Mardi 20?3 

FVTPL FVTOO Amortised con FVTPL 

Flnanclal assets 
Investments 

Investment in quoted equity share at FVTOQ - 4$S.72 -

Investment In unquoted equity share a:t FVTOCI - 5,537.00 -

lnvestm�nt In 1nuu.1al fund - 11.11 -

LOans and lnte�·st the(eon - . 1.66 
Security deposits - . 1,575.61 
Trade receivables - - 78,020.05 
Cash and cash eq1/ivatenb - - ,s.no.ss 

Bank batances other than above - . s.s16.n
Foreign exchange forward cove� 26.61 . . 

Othtrflnandal assets - . 3,149.40 

Total Flnandal a!�ts 26.61 6,003.83 l,25,'183,77 

Flhanc:i;,l llabUltiC?S 
Borrowings . . 2,01,403.52 
lease liabilities - . 9,360.86 
Trade payable$ . . 48,343.50 
Foreign exd,ange forwa.rd covers 252.21 . -

Payable for capital goods - . 368.71 
othet:; - . 14,868.91 

Total Flnt1t1dal llab1lltie1 ZSZ,21 - 2,74;345..50

(ii) fairvaluehierarchy

The following table provides the fair value measurement hieratchy of the Group's assets and liabilities. 

Quantitative disdosures fair value measurement hierarchy for assets as at 31 March 2023: 

-

-

-

. 

. 

-

-

-

43.23 
-

43,23 

-

514.08 
. 
-

514.08 

31 Man:h 2022 

FVTOCI 

1,44V1 
2,764.80 

10.54 
. 

. 

-

-

. 

-

4,218.05 

-

-

-

-

. 

-

Fajrvalue measurement using 

"'Date.of Total Quoted "'Signffican·t 

Valuation" prk:es in observable 
active morke-ts inputs" 

(Level 1) (Level 2) 

Assets musured at fair value: 
Investment in quoted eguity share at MOO 3l March 2023 455.72 455,72 
Investment in unquoted .equity share at MOO 31 March 2023 5,S37,00 . -

lnv�ment In mutu.at fund 31 March 2023 11.li 11.11 -

A.ss@b: for which fair values are dlsclosed 
Empfoyec loans and Interest thereon 31 March 2023 1.66 . 1.66 
Security deposits 31 March 2023 1,575.61 . 1,575.61 
K>reign ei<cliange. forward covefi 31 Marcil 2023 26.61 - 26.61 
Pa.ddrig scheme incentive grant receivable 31 March 2023 91.11 . 91.ll

other finandat assets. 31 March 2023 3,058.29 . 3,058.29 

There have btcn no transfe-� between le.vel l, l&'W!J 2 and leve.13 during the year. 
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Amortised cost 

-

-

-

3.85 
1,021.00 

63.3S0.94 
56,551.26 
13,92l.72 

. 

1,61/.5S 

1,36,467 .32 

2,64.311.96 
. 

58,716.65 
. 

4,.567.93 
14,350.23 

3,Al,946,77 

(/Mt In, okhsJ 

Significant 
unobse.rvablc.1 

inputs 

(Level 3} 

51537:00 
-

. 

. 

-

. 

. 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

Quantitative disdosures fair value measurement hierarchy for liabilities as at 31 March 2023 � 

Fair value mea$Urem�nt using 

"'Date of TOt31 Qu.oted •sfgnfficant StgnJfic:rnt 

valuatfon" pdeos In observable unobservabla 
3ctive mo.rke-ts Inputs" Inputs 

(Level 1) (Level 2) (Lovell) 

Uablllties meuurcd otfafr value 

Forefgn exchange fol'\vard covers 31 March 2023 2sz.n . 252,.21 . 

Ua.bUltfes forwhich faJr values ire diS<losed 
Long �erm borrowings 31 Marth 2023 55,691,SO . 55,691.SO -

Short term borrowings 31 March 20l3 lAS,711.62 - 1,45, 711.62 . 

o·ther flnandal llabUities 31 March 2023 15,237.62 . 15,237.62 . 

There have been no transfer1: between level l, level 2 and level 3 during the year. 

Quantitative disdosures fair V".'.11ue mea.surement hierarchy for liabilities as at 31 March 2022 : (11lR kt Jckhs) 

Fair vailue measurement using 

Date of Total Quoted Significant Significant 

Valuation prices in observable unobservable 
active mclrk�ts Inputs Inputs 

(Level 1) (level 2) (level 3) 

Assets measut6d at faJr value: 
Investment In quoted equity sh:;,re-.at FVTOCI 31 March 2022 1.442.71 1,442.71 . . 

Investment in unquoted equity share at FVTOCI 31 Man:h 2022 2,764.80 - . 2,764.8-0 
Investment in mutuaf fund 31 March 2022 10.54 10.54 . . 

Assets for which fair values are disclosed 

Employee loans and tnt�rest thereon 31Mor<h2022 3.85 . 3.85 . 

Security deposits 31 March 2022 1,021.00 . 1,021.00 . 

F"oretgn �xchc:inge forward covt!t'$. 31 Man:h 2022 43.23 . 43.23 . 

Pac.icing sd\cune lnoentlvc grant recelvablt! 31 Marth 2022 91.11 . 91.11 . 

Other financi.ot assets 31 March 2022 1,526.44 . 1,526.44 . 

There h-a:YC bee.n no transfers between level 1, le�t 2 and leveJ 3 during the year. 

Quantitative dtsclosures fair value measurement hierarchy for llablllties as at 31 March 2022: 

Fair value measurement using 

"'oate of Total Quoted •significant Signlficant 

Valuation" prices in obiervable unobservable 
ective markets inputs" inputs 

(Lovot1.I llovol 2) fLovol .3) 

Ua.bilities menure(:I at fair value 
Foreign exchange forward covers 31 March 2oii 514.08 . 514.08 . 

Lia.bilities for which fair valu.es are disdos.ed 
Long te-rm borrowings 31 March 2022 57,347.89 . 57,347.89 . 

Short term borrowings 31 March 2022 2,06,964.07 . 2,06,964.07 . 

Other flnanc/al llablllttes 31 March 2022 18,918.16 . 18,918.16 . 

There have been no transfers between level 11 lev�12 and level 3 during the year. 
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Notes to the Consolidated financial statements for the year ended 31 March 2023 

40. Financial risk management objective, and policies

The Group's principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other p-ayables. The main
purpose of these financial liabilities is to finance l'he Group's operations. The Group's principal flnanclal assets Include loans, trade and
other receivables and cash and cash equivalents that derive dlrectly from its operations. The Group also holds investments and enters
Into derivative transactions. The Group Is exposed to market risk, c�dlt risk and liquidity rlsl<. The Group's senior management oversees
the management of these risks.

The Group•s risk management is carried out by a treasury department under policies approved by the Board of Directors. The treasury
department identifies, evaluates and hedges financial risks ln dose co-operation with the Group's operating units. The Board of Directors
(Committee- of directors for Banking aJ1d Finance} provides wrirte;m principl�s for ov-erall risk management, as well as policies covering
specific areas, such as foreign exchange risk., Interest rate risk, credit risk, use of derivative financial Instruments and non-derivative
financial instruments, and investment of excess liquidity.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of dianges in market prices.
Market risk comprises 1h�e types of risk: Interest rate risk, currency risk and other price risk, such as commodlfy risk. Financial
f nstruments affected by market risk include borrowings, investments and derivative financial Instruments.

The sensitivity analysts int11efollowlng seclions rnlate to the position as at 31 March 20Z3 and 31 March 202Z

The sensitivity analysls have been prepared on the basis that the amount of net debt, the ratio of fixed tofloacing Interest rates of  the debt
and derivatives a.nd the proportion offlnancial iostruments ii') foreign currencies are all constant.

The analysis exclude the impact of movements in market variables on: the carrying va!UC5 of gratuity and other post retirement
obligations, provisions, and othernon-financial assets.

The follow1ng assumptions have been made in calculating the sensitivity analysis:

The. sensitivity of the relevant profit or loss item is the effect of the assumed changes in re,spective market risks. This is based on the 
ftnancfal assets and financial llabllitles held at31 March 2023 and 31 March 2022 

a) Interest rate risk 

Interest rate risk is the risl< that the fair value or futUre cash flows of a Rnancial Instrument v,oll fluctuate because of changes In
market interest rates.

Interest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change ln lnternst rates on that portion of loans and
borrowings affected. With all other variables held constant, the Group's profit/(loss) before tax is affected through the impact on
noacing rate borrowing�, as follows:

(INR in hJ.'d'rsJ 

lnaease/ decrease Effect on profit/ 
In bash; potnts (loss} before tax 

Forth• period ended 31 M•rch 202a 
INR Borrowings +SO (872.14) 

USO Borrowings -+50 {177.87) 

INR Borrowings -SO 872.JA

USO Borrowings ,.so 177.87 

For the period ended. 31 March 2022 
INR BorroWU\gS -+SO (675.41) 
USO Borrowings +so (240.79) 

Eure) 8orrowlngs +SO (1.66) 

INR Borrowings -SO 675.41 

USO Borrowings -50 240.79 
Euro Borrowings -SO 1.66 
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Tho assumed movement In basis pointsforthe Interest rate sensitivity analysis Is based on the currenlly observable market environment. 

b) For,eign currency risk

Foreign currency risk Is the risk that the fairvalue orfuture cash Rows cf an exposure will Auctuate because of changes in foselgn exchange
rates. The Group uses foreign exchange forward contracts to manage its transaction exposures. The foreign exchange forward contracts
are not designated as cash flow hedges and are entered into for periods consistent with foreign currency exposure of the underlying
transactions, g·enerally from one to seven months.

Foreign curTency sensitivity

The following tables demonstrate thesensilMtvto a reasonably possible chanse in exchange rates of various currencies with INR, with all
other-variable-s held constant. The impact on the Group's profit/(loss) before tax i.s due to changes in thefair value of monetary as-sets and
llabllities Including non-designated foreign currency der1va�ves.

For the period ended 31 Morch 2023 

Change In foreign Effect on profit 

eurrC!n(y rate hoe.fore tax 

IJSD +5% (346.69) 

-5% 346.69 

For the period ended 31 March 20!2 
(INR In fokhs} 

Change in foreign Effect on profit 
currency rate before tax 

USO +5% (2,Wl.36) 

-S% 2,101.36 

Euro +5% (16.70) 

-S% 16.70 

c) Commodity price risk

(I) The Group's operadng actlvldes require the ongoing purchase of natural gas. Natural gas being an lnternadonal commodity Is subject
to price fluctuation on account of the change in the crude oil prices, demand supply pattern of natural gas and exchange- rate
fluctuations. The Group ls not affected by the price volatility of tile natural gas as under the Urea prfclng formula the cost of natural gas
is pass through if the consumption of natural gas is with in the permissible norm for manufacturing of Urea.

(ii) The Group deals In purchase of Imported fertilisers (i.e. OAP and MOP), which are Imported by the Group and sold In the domestic
martcet. The import prices of these goods are governed by international prices. There is a price and material availability risk, which may
not be in line to meet the domestic market requlrem2nt. The risk is also wtth domestic manufacturers whose costing fs based on
majorly Imported taw materials and small value-add. However, a dynamic alignment of prorutement to sales ahd constant review of
market conditions and competitors costing help in mitigating the impact.

(iii)The Group also deals In purchase of imported raw materials {I.e. P205, Ammonia, Potash and Urea), which are Imported bythe Group
and used in the manufacturing of tJPK. The import prices of these materials are governed by international prices. There is a price and
material availability risk.

Equity price risk 

The Group's listed and non-listed equity securl1ies are susceptible to market price risk arising from uncertalncies about Mure values of 
the investment securities. The Group manages the equity price risk through diversification and by placing limits on individual and total 
equity Instruments. Reports on the equity portfolio are submitted to the Group's senior managernent on a regular basis. The Group·s 
Board of Directors reviews and approves all equity investment dedsions. 

At the reporting date. the exposure to unlisted equi�/ securities at fair value was lNR 5,537 lakhs {31 March 2022 : 1.NR 2,764.80 lakhs). 
S:ensitivity analyses of these investments have been provided in tJote 38 • 
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At the reporting date, the exposure to lfsted equity securities at fair value was INR 455. 71 lakhs (31 Mar<:h 2022 : INR 1,44·2. 71 lakhs). A 
decrease of 5% on the BSE market price could have an impact of approximately INR 22.79 lakhs 131 March 2022: INR 72.14 lakhs) on the 
other comprehensive Income or equity atlrlbutable to the Group. An Increase of 5% In the value of the llsted securities would also impact 
othercomprehensive income and equity. These changes would not have an effect on profit or loss. 

Credit risk 

Credit risk is the risk that counter party will not meet its obligations under a financial instrument or customer contract, leading to a 
financial loss. The Group is exposed to credit risk from its operating activitie.s (primarily trade receivables) and from its financing activities, 
inc:ludtng deposits with banks and financial institutions, foreign exchange transactions and otherfinandal instruments. 

a) Trade receivables

The Group receivables can be cla.ssified Into two categories, one Is from the customers into the market and second one Is from the
Government in the form of subsidy� As far as Government portion of receivables are concerned# credit risk is Nil. For market
receivables from the customers, the Group extends credit to customers In normal course of business. The Group s'Onslders factors
s-uch as credit track record in the market and past dealings for extension of credit to customer. The Group monitors the payment track
record of1he customer. Outstanding customer recelv-•bles are regularly mon�ored. The Group evaluates the concentration of risk
with respect to trade receivables as low, as its customers are located in sever:al jurisdictions and operate in largely independent
markets. The Group has also taken security deposits from its customers, which mitigate the credit nsk to some extent. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financial assets disclosed in Uote 11. Tlhe Group holds
collaWal as security for many of Its customers. In case of Parent Company, at 31 March 2023 . 2.61% (31 March 2022 : 5.45%) of the
Parent Company's-trade receivables are covered by collateral security. In case of Subsidiary Company, at 31 March 2023 ,35. 75% (31
March 2022 ; 45.47%) of the Subsfdlary Company's trade r<>ceivables are covered by collateral security. The Group evaluates the 
concentratfon of rfsk wlth respect to trade receivable.s as low, as its customers are located in several geographical areas and arc having
long term business relationship with the Group.

The Group receivables can be classified Into two categorles, one Is from the customers Into the market and second one is from the 
Government in the form of subsidy. As far as Government portion of receivables are concerned, credit risk is Nil. For market 
receivables from the customers, the Group extends ctedlt to customers In normal course of business. The Group considers factors 
such as credit track record in the market and past dealings for extension of credit to customers. The Group monitors the payment track 
record of the customers. Outstanding custorMr receivables are regularly monitored. The Group evaluates the concentration of risk 
with respe-ct to trade receivables as low, as its customers are located in several jurisdictions and operate in largely independent 
markets. The Group has also taken security deposits from its customers, which mitigate the credit rlsk to some extent. The maximum 
exposure to credit risk at the reporting date is the carrying value of each class of financial assets disclosed in Note 9, The Group hofds 
collal"eral as security for manyofits custorners. At 31 Mareh 2021 , 45.2.3% (31 March 2019: 12.87%) of the Parent Company and at 31 
March 2021 , 8.62% {31 March 2019: 5.82%) of the Subsidiary Company, trade receivables are covered by collateral security. The 
Group evaluates the concentration of risk wjth rcspect10 trad.e recDivables al"\d contract assets as low, as its customers are located In 
several geographical areas and are having long term business relationship with the Group. 

An impairment anatysis is performed at each reporting date using a provis.ion matrix to measure expected credit losses. The Group 
adjusts the receipts from customer on first in first out basis. The provision rates are based on days past due for groupings of various 
customer segments with similar loss patterns (i.e., by geographical region, product type-, customer type and rating, and coverage by 
letters of credit or other forrns of credit Insurance). The calculation reflects the probability-weighted outcome. the time value of 
money and reasonable and supportable information that is available at the reporting date about past events, current conditions and 
forecasts offvture economic conditions. Generally, trade receivables are written-off If past due for more than five years and are not 
subject to enforcement activity. Security collateralsobtained by the Parent Company resulted in a decre-ase in the ECL of INR 2 .98 lakhs 
as at 31 March 2023 {31 March 202.2: INR 254.17 lakhs). Ourlng the year ended 31 March 2022, the Pare11t Company had performed 
,ertain key steps for recoverability of trade receivables induding but not limited to recondliation with its customers, filing of legal 
cases with customers, recoverablllty assessment of aged receivables and etc. Baslsthese steps taken by the management, ti\e Parent 
Company is carrying provision of lNR 40.48 lakhs (31 Mar<:h 2022 : tr JR 1,826.61 lakhs) based on their be.st estimate . 
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Set out below is the information about the credit risk exposure of the Parent Company's trade receivable-s and contract 

asset using provision matrix: 

Contract Asset <1 Vt 1-2 Vt 2-.3 Vr 3-4Yr (1,.5 Yr '>S Yr Grand Total 

ECL Rote 0.18% 3.24% 8.98% 18.65% 36.88% 100-00%

31 March 20:13 Estimated total gross 

carrying amount 

at def-a,u!t 1,219.!13 - - - 38.36 1,258.29 

ECL- simplified 

approach 2.16 - - - 38.36 40-52 

Net carrying a.mount 1-211.n - - - 1,211.77 

31 March 20l2 EQ.Rate 0.89% 6.71% J.5,52% 1U9% 31.32% tOC.00'6 

Estimated total gross 
carrying amount 
at default 1,774.82 75.n 791.78 3,573.34 1,992.06 1,689.60 9,897.37 

ECL- simpiified 
approach 15.78 5.09 122.88 435.68 623.85 1,689.60 2,892.88 

Net carryine amount 1,759.04 70.68 668.90 3,137.66 1,368.21 - 7,004.49

Though the required amount of ::Cl provision as at Marth 3:1, 2023 is low�r than th� provlS'ion of tarliu ye-ars. the group l! carryt.ng ECL of INR 1S.S4.92 
Ulkhs on conservative basis, 

Reconciliation of provision for doubtful debts, loans, other financlal assets and other advances talllng under stage 3 of 

impairment testing: (it.RinJakhs) 

Trade Loans Other finanC:lal Other advances Total 
receivable$ ...... 

Provision as on 1 April 2021: 3;934.65 801.62 74.28 6,091.61 10,902.16 

Add: Provision macfe during the period - - - - -

less: Provision utilized during the period (246.05) (801.62) - (18.76) {1,066.44) 

Provision as on 31 March 2022 : 3,688.59 - 74.28 6,072.85 9,s3s.n 
Add: Provision made during the period 40.52 - - - 40.S2 
Less: Provision uti!lze,.d durlng the period (2,041.99) - (74.28) (3,249.43) {5,365.70) 

Provision as on 31 March 2023: 1,687.12 . . 2
1
&23.42· 4,510.54 

Recondlf ation oflmpalm,ent allowance on lnvesunent in equltysecurtties at fair value through profit and loss (FVTPL}: 

Amount 
(INR in Lakhs) 

lmp-afrment allowance as on 1 April 2021-: 11,943.47 

Add: Provision made during·the perio -

less! Provisio.n reversed during the period -

Impairment allowance as on 31 March 2022 : 11,943.47 

Add: Provision made during the period -

l.M!: PtO'lision reve�ed during the period -

Impairment allowanca as on 31 March 2023 ! 11,943.47 
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b) Financial Instruments and cash deposits

Credit rfsk from balances with banks and financial institutions is managed by the Group's treasury department in accordance with the

6uldellnes framed by the board of directors of the Group. Guidelines broadly covers the selection crlter'lon and over all exposure
which the Group can take with a particular financial institution or bank. Further the guideline al,so covers the limit of overall deposit
which the Group can make with a particular bank or financial Institution. The Group does not mafnta.ln the significant amount of cash
and deposits other than those required for its day to day operations.

liquidity risk

The Group's objective is to maintain optimum levels of liquidity to meet its ca.sh and collateral requirements at all times. The Group
reli�s on a mix of borrowings and excess ope.rating cash flows to meet its needs. for funds. The current comrn•itted lines of credit are
sufficient to meet Its short to medlurn/ long term expansion needs. The Group monitors rolling forecasts of tts liquidity requirements
to ensure it h�s sufficient cash to meet operational needs while mainttiining sufficient headroom on ils undrawn committed
borrowing facilities at all �mes so that the Group does not breach borrowing llmlts or covenants (where applicable) on any of Its
borrowingfacilities. 

The table l>elowsummarlses the maturity profile of the Group's financial liabllltles based on contractual undlscounted payments.

less than 1 Year 1·3 Yc:�ars 3 .. 5 years > 5 years Total 

Year ended 31 March 2023 
Borrowings 1,44,885.97 34,679.25 12,75551 9,082.79 2,01,403.52 

Lease Obligatlon 586.30 4,011.28 2,490.00 . 7,087.58 

Other financlal liabilities 18,479.21 . . 18.479.21 

Trade and other pavables 56,843.18 . . . 56,843.18 

Foreign exchange forward covers . . . . 

2,20,794.66 38.,690.S3 15,245.51 9,082.79 2,83,813.49 

Year ended 31 March 2022 

Borrowings 2,06,379.69 43,024.73 5,448.54 35,61;4.08 2,90,517.04 

Lease Obllgadon 809.3S 2,656.16 3,025.53 3,660.31 10,151.35 

Other financial iiabilities 41,laS.72 . . . 41,285.72 

Trade and other pavab1ts 1,91,327.24 989.04 . . 1,92,316.28 

Foreign ex.change forward covers 498.84 15.14 . . 514.08 

4,40,300.94 46,685.07 8,474.07 39,324.39 S,:14,784.47 

41. l(�y financl•f rutlosU

Partkulats 31 Mord\ 2023 31 March 2022 %Change Reasons for variance 

l. Corrent Ratio (Current 0.61 0.67 9% Not applicable 

Assets/Current Uabllities)

2. Debt• Equity Ratio 1.00 3.13 68% Improved due to sale in ma jot undertaking on slump 

{Debt/Equity) Siile basis and one time gain is reoognis.ed during the 

currant fin1mciaJ year. 

3. Oebt Service Coverage Ratio (Net profit 1.11 0.39 (185%1 tmproved due to sale in major un-dertaking on slump 

after tax+ Non cash operating expenses)/ �le basis and one time g-din is utilised for repayment 

{Interest & lea� payaments • Principal of loan in current financial year.

Repoyments)

4. Rotum on Equity Ratlo (Net profit after 0.36 0.23 (58%) fmproved due- to stile In major undertaking on slt1mp 

taxes/Average Sharehold�r's: equity} $ale basii and one time gain is recognJ�d ch.iring the 

cur�nt ffnanclal year. 

S. Inventory turnover ratio (Cost of goods 6.82 8.5-0 20% Ourfng the year major undertaking of t.he oompany Is 

sold/Average Inventory) trans.ferre<I on slumps.ale basis and current year ratios 

not compai-�ble with prevfous �ar rat!¢. 
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6. Trad£> R�cei\fabl� tl.lmover ratio (NM 6.44 6.60 2% Not applicable 

sales/Avera.se Trade Re,elvablesj

7. TraJje payables turnover ratio {Totil 5.53 5.31 \4%) Not applicable 
PlJrchase/ Average Trad.e Payable} 

8. Ne.t capital turnover ratio (Total Sates/ (11.03) (3.73) (196%) During rlie year major undeftakir1g of the company is 
Working C.pital) transferr�d on slump sale basls and current year ratios 

not comparable. with previous year ratio. 

9. Net profit ratio (Profit aft.er tax/Reverwel 0.12 0.05 (137%) Improved due to sale in major u.ndertak:i11g on $lump 

sale basis and one dme gain is re:oogniSied during the 

current financial vear.

10. Return on Capital employed (E8JT/ 0.31 0.11 (179%) Improved due to sal-e i.n major undertaking on slump 

(Total Assets-Total Current Uabllldes)) sale basls·and one nmo g>aln ts recognfscd during the 

current financial vear. #includes amount related to 

dlscontlnued operatton!i (Refer Note 30) 

42. Capita! manage,nont

For the purpose ofthe Group's capital management, capital Includes issued equity capital, share premium and all other equity reserves
attributable to the e-qufty holders of the Group. The primary objective of th�Group's caprral managernent Is to maximise the-shareholder

value.

The Group manages its capital structure and makes adjustments in light of changes In economic conditions and the requirements of the

Rnanclal covenants. To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return
capital to shareholders or i•ssue new shares. The Group monitors tt:s capital using gearing ratio, which is net debt divided by total capital
plus net debt. The Group Includes wi1hln net debt, Interest bearing loans and borrowings, uade and other payables, less cash and cash
equMllents.

t,hRirlldtuJ 

31 March 2023 31 March 2022 

Total Borrowings (Refer Note 14A and Note 148) 2,10,794.38 2,64,311.$6 

Trade payabtes (Refer Note 15/ 48,343.50 58,716.65 

ot�er payables (Reier Note 16) 15,489.83 19,432.2A 

Leu: cash and cash equivalents tRefer Note 12) (38,920.33) (56,551.26) 

N.et debt$ 2,35,677.38 2,85,009.SS-

Total equity 1,Sll,116.82 35,700.-98 

Capital and net debt 3,93,794.20 3,2i,610.S7 

Gearing ratio (%) 59.85% 88.62% 

In order to achieve this overall objective. the Group's capital management. amongst other things, aims to ensure that It meets financial 
covenants attached to the interest�bearing loans and borrowings that define capital structure requirements. 

No cllangeswcre made in the objectives, policlesorprocessesfor managing capl1al during the year ended 31 March 2023 and 31 March 2022. 

The Parent Company has various covenants to be complied in respect of its borrowings. The primary covenants are total outstanding liabilities 
to tanglble net worth ratio, debt service coverage ratfo, Interest coverage ratio, ftxed assets coverage ratio, current ratio, debt to EBITDA ratio, 
current assets to current liabilities ratio and total debt to equity ratio. Following are the non compliances for debt covenants for borrowings 

from: 
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LcnderNama Covenants bceached Consequences of breach Man1Jgemenl assessment 

HDFC Limited Total outstalhding liabilities to Th<? Parent Compa:r.y shall pay "'There is brrtach of certain c:ovecnants �ince vaar ended 
tanglbfe net worth ratio. debt def-auh interest of 2% per March 31, 2019 due to breach of covenant, non-current 
se.svice co\ieraga ratio. tnterest annum over and above the portion of the term loans from bank has been dass.ified 
coverage ratio applicable lnterest rate for under current borrowings in t�e financial statement for 

each of the above ev(?nt till whkh the lender has not charg'=d any penal lntere!t on 
such dme such default / non- such breach of co'lenants and had not withdrawn the 
compUance Is cured to the fadllty and on that basis .Parent Comp.any ha� not 
Lender'ssadsfactfori acoounted for penal interest. The loan \v'.lll be pafd in full 

In May 2023 being la..�lratatmenl pa·yme.nt." 

Aditya Biria flnanci? limited Debt to  EBITOA ratio, fi)(ed Any b r e a c h  In financfal The loan has been repafd in full ln the month of May 
asset coverage rarto, 1·otal debt covenants shall attract a ·2022. The same has been paid without anv penal 
to equity. total debt and per.atty of 1% per annt.lm tUI charges 
condnee•lt liability to equity, time such breech 1scured. 
debt !er'\!tce coverage ratfo 

43, Disclosure required under Section 186 (4) of the Companies Act 2013. 

SI. 

No. 

1 

lnduded in loans, the particulars of which are disclosed in belowasrequired by section 186 (4) of the Companies Act, 2013: 

Name of the Borrower Rate of Interest 

Adv.ntt Trading DMCC 13.25% 

(i) Forfurther details of loans, Refer Note 60.

Secured/ 
UI\Sec1.1red 

Un�ct.1r�d 

Due Date Purpose 31 March 2023 31 March 2022 

6yearsfromthe G�neral biJslness . 199.12 
dateof purpose 
dtsbursl:'.!me.nt 

The Board of Directors of the company at its meeting hold on 31st March, 2023 has approved the liquidation and winding up of
Adventz Trading OMCC ('OMCC'), a wholly owned subsidiary of the Parent Company subject to the approval of Reserve Bank of India
-and other Regulatory Authorities as DMCC was not conducting any business since May, 2021. Further, the Company does not 
envisage any viable business In the near future as well. The Board of DMCC at Its meeting held on 31st March, 2023 has also
approved the iiquidation and winding up of DMCC. 

To give effect to the above, the Parent Company ha.s written off 100% of carrying value of its investment also written off the loans
glven to Adventz DMCC of I NR 230.SS lakhs and Interest r&eivable thereon of INR 113.11 lakhs.

(ii) Details of lnveS1ments made are given under Note GA.

44. The Parent Company is carrying a receivable oflNR Nil lakhs (31 March 20!2 ; INR 1,949.03 lakhs) for the period February 2013 and March
2013 on a ccount of accrual of subsidy income at higher rate in comparison to rate at which subsidy is grante.d. However, as per the office
memorandum dated 16 Apr112018 Issued by the Department of Fertfllzer (OOF), the Gove,nrnent has e_s-post facto approved the subsidy
paid on specific quantity of P&K fertilizer received in the relevant district during February 2013 and March 2013 months in different year
since 20U-13 at the rates fi<ed for the next flnancial year which were lower than the rate approved by cabinet /CCEA f<>r1hat year. The
Parent Company has represented to the Department of Fertilizer that the material moved in February 2013 and March 2013 wa.s part of
the approved movement plan of January 2013 and hence Nutrient Based Subsidy rat<!s of 2013 should be applicable. The Company had
filed writ petition at Hon'ble High Court of Delhi (DHC) against Department of Fertilizer to recover this amount Pursuant to the court
order, the Court hearfng was granted by DoFto present its c:laims and also submitted written representations.

DoF vlde their order dat<>d 29 Sepl'l!mber 2019 had rejected the representation and submissions by the Company against which the
Company has filed writ petition to the higher authority against the order passed by OoF. On 3 March 2021 OHChas issued notice in the writ
pet:ioon and has directed DoF to file its reply. DOF has filed Its reply on 27 July 2021, and the Company has been directed to file its rejoinder
within six weeks !hereafter. The Company has filled rejoinder and in the hearing on 28 March 2022. As apart of STA between Company and
Para deep Phosphate Ltd(PPL) the receivable has been transferred to PPL.
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45A. During the flnanclal year2013-14, the Parent Company hod sold part of freehold land to Zuari lnduSlries Limited ata consideration of INR 
16,359.32 lakhs. The possession of the said parcel of land was handed over on 28 March 2014; however the transfer of title is under 
progress. Tho Parent Company had re.ceived full consideratf onfrom the buyer in the financial year2013-14. 

458. In terms of demerger of fertiHzer undertaking from Zuar'i Industries limited in an earfier yea.r, the land records of some of the land parcels
are in the process of being mutated in the name of the Parent Company.

46 Zuari Industries limited (fonne.rfy, Zuari Global limited) had demerged its fertilizer undertaking to the Parent Company with effect from 1 
July 2011. Zll has during an earlier year, based on Hon'ble High Court order on de merger of fertilizer undertaking, identified amount of 
income tax paid und.er protest pertaining to fertilizer undenaking de merged into the Parent Company, 

The Parent Company has exchanged letter of mutual understanding with ZJL wherein the Parent Company has paid s:uch amount of 
Income ta� paid under protest. During th·etrnanclal year ended on 31 March 2017, the Parent Company had paid INI\ 2,533,8S lakhs to Zll 
on this account pending completion of final assessment/litigation in respect of such financial years, out of which, for the year ended 31 

March 2019, ZIL has received a favourable order of INI\ 825.S0 lakhs ln respect offert!Uter undertakl�g for the assessment year 2008-09, 
2009-10, 2010�11 and 2011 .. 12. During the financial year e-nded on 31 March 2021, consequent to receipt of favourable order for 
assessment year 2012-13, claim offertfliser undertaking of INR 1 ,186.20 lakhs was no more recoverable from ZIL The Parent Company is 
hopeful to realize the above entireamount oflNRS22.15 lakhs (31 March 2022: INR 522.15 lakhs}.

47 In case of Parent Company, during the year ended 31 March 2020 due to devolvement of loans, a remuneration of INR 81.00 JakhS-paid to 
115 then Managing Dlrector ln accordance wfth ordinary resolution but without prior approval from banks/financial Institutions and 
approval of the shareholders by a special resolution as per provisions of Section 197 of Compa.nies Act, 2013 (Act} read with Schedule V, 
has been recogniied as recoverable from the Managing Director as at year end. As per section 197(10} of the Act, the Parent Company was 
required to obtain shareholders' approval by way of special resolution for waiver of recovery of remuneration paid to the then Managing 
Director, within 2 years from the date the sum becomes refundable, subject to prior approvals from the banks/ financial institutions. The 
Parent Company had requested the banks/ financial institutions (lenders) where there wasdefault in payment/ devolvemem, to provide 
their approval for waiver of excess remuneration. However, the Parent Company has not received the consent from the lenders tlll date. 
The Parent Company proposes to obtain the shareholders resolution for waiver of recovery of remuneration p.aid to the then Managing 
Director without obtaining the lenders consent. 

48. Statut,0ry Group Information:

Net Assets, i.e.., tota1 assets 
SharP. in profit and lo.ss 

Share In other comprehensive Share in total comprehensive 
minus totaJ liabilities Income /{loss) income/ (los,) 

Name or the entity As" of As¾of 

In theG'rOUp As¾of 
Amount in 

As%of 
Amou:nti.n consolidated Amount In 

consoUd:ated 
Amount In 

consolidated 
INR lakhs 

consolidated 
INR lakhs 

other 
INR lakhs 

tot>I 
INR lakhs netas.:set'S profit and loss comprehenstvo comprehensive 

in,com-e income 

Parent Company 

Zvarl Agro Chemicals 
limited 
31March 20?3 11% 17,006.67 62% 29,386,37 100¾ 2,737.34 64¾ 32,123.71 
31 March 2022 (41%1 (15,117.04} (64j,) (8,345.08) 101% 4,090.93 (25%) (4,254.15) 

Subsldl,ory Cornp3riies 

Mang_alore: Cherni�ls 
and F!!rtUlzers UmitEd 
31 March 2023 51% 80,318.82 28% 13,465.51 (1%) (31.50) 27% 13,434.01 
31 March 2022 186% 68,306.99 67% 8,786.13 (1%) (20.27) 51% 8,765.86 

Advent?. Trading. OMCC 

31 March 20J,3 . - - - . . - -

31 March 2022 (3%) (1,050.61} (3%} (435.8$} - (6.29} (3%) (442.17) 

Zt,arl farmHub limited 

31 March 2023 7% 10,608.91 5% 2,151.07 . to.89 4% 2,161.96 
31 March 2022 (68%) (25,025.281 13% 2,022.19 - 3.52 12% 2,025.71 
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Non-controlling interests in a.II sub5ldiarf�s 

31 March 2023 34% 53,315.00 13% 6,239.71 (1%) (14.4.!I} 12% 6,225.22 
31 March 2022 130% 47.743.61 31% 4,039.38 . (9.32} 24% 4.030.06 

Jofht Ventures 

31 March 20.U . . 21% 9,7n.64 . ]3.64 19% 9,806.28 
ll March 2022 . . 123% 16,028.65 (1%) (38.84} 94% 15,989.81 

£1fn1lnadons and odjust:ments due to Consolidat1on 

31 March 2023 (2%) (3,131.57} (28%) (13,371.09) 1% 28 .. 9S (26%) (13,342.14} 
31 March 2022 (104%} (38,156.71} (69%) (9,o52.0S) . 18.6S (53%) (9,033.41} 

Total 

31 M•n:h 2023 100% 1,SS,117 ,83 100% 47,664.21 100% 2,744',83 100% 50,409.04 
31 Man:h 2022 100% 31;,700.96 100% 13,043.34 100% 4,038.38 100% 17,081.72 

49. The Parent Company has received a requisition under section 100(2} of the Companies Act, 2013 from a group of shareholders holding

10 .69% of shares, requesting the Board to call for an Extraordinary General Meeting (EGMJ to discuss matters including proceeding
against the two BTAsas mentioned in Note 29 and 53 above, ;.e. the Business Transfer Agreement (BTA) dated l March 2021 to transfer its
iertlllzer plant at Goa and Its assodated businesses to Pardeep Phosphates Umlted and BTA dated 31 March 2021 to transfer Its assets
and liabilities of its retail, speciality nutrient business (SPN) & allied, crop protection & care business {CPC}. seeds and blended businesses
to ZUarl Farm hub Umited (ZFL) with effect from 31 March 2021 , on a going concern basis under a slump sale. The Board has decided to
hold EGM on 23 June 2021. Further, subsequent to the year end, the Company has also been intimated bythe same group of shareholders
proposing to file a petition In National Company Law Tribunal (NClT) Including for cancellation of these business transfur agreements.
Subsequently the petition is withdrawn by petitioners during the current financial yeilr.

SO. In case of a subsidiary, the Subsidiary Company has been granted Eligibility Certiflcate by the Directorate of lndustri<!S, Government of 
Maharashtra vlde letter No JDI/PUNE/PSl-2007 /EC-12/2012/732 dated 19 July 2012.. As per the Ellgiblllty Certificate, the Subsidiary 
Company is entitled to: 

a} Electricity Duty exemption for a perJod of 15 years from the date of commercial production.

b} 25%refund of annual VAT and CSTllablllty (after set-off) on sale of manufactured goods from the project.

In terms of the Indian Accounting Standard (Ind AS 2.0) NAccounting for Government GrantsN, the eligible incentive is cor,sidercd as a 
c:ap�al grant and has been set-up as deferred Income, 'being recognised In the statement of profit and loss over the life of the eligible fixed 
assets. 

Incentive recelvable In respect of VAT and CST liability aggregating JNR 34.12 lakhs as at 31 March 2023 (31 March 2022 : INR 51.18} has 
been set up as deferred income and is being recognised in the statement of profit and loss on systematic basis over the life of the eligible 
fixed assets. Duringthcyear, INR 17.06 lakhs (31 March 2021 : INR 17.06 lakhs) has been credited to the statement of profit and loss. 

Incentive. in respect of electricity duty exemption is accounted for during the period as a reduction from the electricity charges {Le. the 

electrlclty chMges recognised In Note 26 are considered net of electricity dlltV as per payments made to the electrlcitY board). Pursuant to 
business transfer agreement (BTA) executed on 31 March 2021 between the Parent Company and Zuari FarmHub Limited (ZFL), the 
deferred Income had been transferred to ZFL 

St. The Code on Social Security, 2020 ('C.Ode') relating to employee benefits during employment and post-employment beneflts received 
Presidential assent in September 2020. The Code has been published in the Gaz.ette, of India. However, the date on which the Code will 
come into effect has not been nocifled and the final rules/interpretation have not yet been issued. The Group will assess the Impact of the 
Code when it com.es into effect and will record any related impact in the period the Code becomes effective. Bas-ed on a preliminary 
assessment, the entity believes the Impact of the change wlll not be significant. 

52. A<lju/itment for ev<onts aftllr approval of flnanclal stateml!IIU, for the year c,r,ded 31 March, 2021, of the Company by the Boan! of
Dire'ctl>rsofthe Company in their m...itng hold on 28 M�v 20U

An addendum to the Business Transfer Agreement dated l March 2021 was execoted between the C.Ompany and PPL to (A) amend the
long stop date from 30June 2021 to 31 Decernber2021 underdause 1.1 of the Business Transfer Agreement and further based on second
addendum in BTA dated 30 December , 2021 long stop date has been extended to 30 June 2022 . (8) amend clause 4.5.2 {a) of Business
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Transfer Agreement from 'All outstanding amounts under the Working Capital Facility Agreement in relation to any·fund-based facility will 
be repaid and settled by  the Seller prior to Complecion Date, and tl1e Seller shall deposit sufficient funds with lhe relevant member of the 
S81 Con.sortium to settle any non�fund based facility availed under the Working capital Facility Agreement' to 'All outsta.nding amounts 
under the Working Capital Facility Agreement In relacion to any fund-based facility will be repaid and settled by the Seller prior to or on 
Completion Date, and the Seller shall deposit sufficient funds with the relevant member of the S81 Consortium to settl,e any non-fund 
based facility availed undcrthc Working Capital Facllity Agreement'; and (C) to include, 'Further, In light of the extension of the �ong Stop 
Date, the Parties agre.ed that the Purchaser shall provide necessary Interim financial assistance to the Seller including financial assistance 
ror energy improvement project of the Se11er, in the form and manner as may be mutually acceptable to the Parties in writing, that the 
Seller may require to ope-rate the Business prior to the Completion Date, and such financial ass-istance shall be adjusted towards the 
Purchase Consideration payable by the Purchaser under the Agreement'. 

Pursuant to above .addendum and commercial understanding between the Company and PP� the Working capital Facility in relation to 
any fund-based facility has been repaid and settled by the Company prior to or on Completion Date. The impact of the same has been 
considered in the current financial year and accordlngly the short term borrowings of ltlR 44,846.18 lakhs as at 31 March 2022 has not 
been f ncluded as part of discontinued operation. 

53. Other Statutory lnformalion

{I) The Group does not have any Benarr,I propertY. where any proceeding has been Initiated or pending against the Company for 
holding any Benami property. 

(Ii) TheStrucl< off Company details

Name of the St tock off Company 
Nature of transactions with 

BaJanoe Outstanding (INR) 
struck off company 

Popular St:ock and Share servloes Private Limited Shares held by sm,ck off company 4,000.00 

Bombay Trading Company Private Limited 4,000.00 

PR Investments Limited 100.00 

Flores.:ent Securities Limited 100.00 

l('otf'larl li'l.t@rgroup UmJted 20.00 

Vaishak Shares limited 60.00 

Pushl<ar Financial SNvicei Umlted 10.00 

East.coast lnvestm.ems limited 1.000.00 

lngit'a Anancial Services Umited 1,000.00 

Kothari & Sons (Nominees} Prfvat:e limited 1,000.00 

Nev/ Ambadi Investments- Private lfmited 5,000.00 

Nalmnath Investments Prt'late limited 5.000.00 

Usha Holdings Private limited 500.00 

(iii) The Comp�ny does not have any charges or sati.sfaction which is yet to be registered with ROC beyond the statuto r y  period except
mentioned below

Fonn CHG-9 for Modification of Charge ID 100574422 was filed by the Company videSRN f172732n dated 27-07-2022 to secure the
Non Convertible Debentures by mortgage In addition to cl,arge cre.rtcd earlier. Toe said fonn was sent for resubmission by MCA Vide
email dated 3-08-2022 with a due date of 18-08-2022 which was resubmitted by the Company on 10-08-2022. Toe form was sent again
for re5ubmission on 15�2022 with sama remarks as given in earlier resubmission with a due date of 28-08-2022. Since Form CHG-9
(among others) was not available for ftllng on account of transition from V2 to V3 MCA portal from l.5-08-2022 to 30-08-2022, the
Company v,tils not able to resubmit the same. The Company has raised various service related complaints to MCA and also submitted
vaHous letters to Registrar of Companies but the Issue 1s nonesolved and hence the Fom, CHG-9 ls pending forresubr.i,ss1on.

{iv) The Group has not traded or invested in Crypto .::urrency orVirtual Currency duringthefinanc.ial year. 

(v) The Group has not advanced or loaned or Invested funds to any other person(s) or enlity(les), Including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Group (Ultimate Beneficiaries) or

(b) provide any guarante-e, security or the like toor on behalf of the Ultimate Beneficiaries.

{vi) The Group has not received any fund from any person(s) or cntity(ies), including foreign entitie� (Funding Party) with the
understanding (whether recorded in writing or otherwlse)tbat the Group shall: 
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(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party(Ul�mate Beneficiaries) or

(b) provide any guarantee, security orthe like on behalfof the Ultimate Beneficiaries.

{vii) The Group has not any such transaction which is not recorded in the books ofaccounts that has been surrendered ordisdosed as 
ln.come during the year In the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant 
provisions of the lncorne Tax Act, 1961. 

(viii) The Company has complied with the number of layers prescribed under clause (87) or section 2 of the Act read with Companies
(restriction on number of layers} Rules, 2017.

54, Previous period/year figures have been regrouped/ re-classified wherever necessary, to conform to current period's classification in order 
to comply wtth the requirements of the amended Schedule Ill to the Companies Act, 2013. 

As per our report of even date 

For K.P.Aao & Co 
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