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Date: 12th August, 2023 

To, 

The Secretary, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001 . 

Security ID: BI-IARAT AGRI 

Sub: Outcome of Board Meeting held on 12th August, 2023. 

Security Code: 531862 

Pursuant to the provisions of Regulation 30 and Regulation 33 of the SFBI (Lisling 

Obligation and Disclosure Requirements) Regulations, 2015, the Board of Directors of lhe 

Company al their Meeting held on 12th August, 2023 has: 

1. Considered and apprc;\f;d the Unaudited Financial Results of the Company for the 

· Quarter ended 30th Jurie, 2023. The Statu'tory Auditors have carried out Limited Review 

for the said quarter. , 

J\n extract of the Unaudited Financial Results along with the Limited Review Report 

for the Quarter ended 30th June, 2023 is enclosed herewith. 

The meeting of the Board of Directors commenced at 12:00 P.M. and concluded at 01 :30 P.M. 

Kindly find the same in order and acknowledge. 

Thanking You. 

Yours faithfully, 

For Bharat Agri Fert & Realty Limited 

Yogendra Pate] 
Chairman & Managing Director 
D l N: 00106864 







VERMA MEHTA & ASSOCIATES 

104, Creative Industries Premises, Sunder Nagar, Kalina, Santacruz (East), Mumbai - 400 098. 
Tel.: 2666 6359 Fax: 6693 5131 E-mail : vmaca92@gmail.com / ho@vmaca.co.in 

Limited Review Report on unaudited financial results of Bharat Agri Fert & 
Realty Limited for the quarter ended 30th June 2023 pursuant to Regulation 33 
of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Chartered Accountants 

To the Board of Directors of BHARAT AGRI FERT &% REALTY LIMITED 

1. We have reviewed the accompanying Statement of unaudited financial results of 
Bharat Agri Fert & Realty Limited (hereinafter referred to as "the Company") for 
the quarter ended 30 June 2023 ("the Statement"). 

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

approved by its Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 
34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("Listing Regulations"). 
Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information Performed 
by the Independent Auditor of the Entity", issued by the Institute of Chartered 
Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

4. Basis of Qualified conclusion: 

Attention is drawn to: 

a) Carrying value of old overdue trade receivables is Rs. 10.71 Crores Crores as 
at 30th June 2023.The Company has not made any provision regarding the 
said old overdue trade receivables. 

b) Old overdue advances: 
The Company has given advances to certain parties aggregating to Rs.l.03 
Crores as at 30th June 2023.Certain material amounts aggregating to Rs.0.75 Crores out of these advances are old and overdue. The Company has not 
made any provision regarding the said old overdue advances. 
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c) Society Maintenance Charges (SMC): 
Outstanding Society maintenance charges receivable aggregating to Rs.0.26 
Crores as at 30th June 2023 are very old and the Company has not made 
provision in this regard. 

d) The amount of subsidy receivable from the financial year ended 31st March 
2015 to 31st March 2018 is Rs.0.21 Crores as at 30th June 2023.The Company 
has not made provision in this regard. 

e) The carrying value of deposits which are not confirmed is Rs.25.01 lakhs as at 
30th June 2023. The Company has not made provision in this regard. 

f) The carrying value of the stores, spares and packing material inventory is 
Rs.1.55 Crores as at 30th June 2023.The requisite /requested data of non 
moving and slow- moving inventory is not provide by the Company. As the 
Company has not maintained inventory of stores &% spares, packing material & 
others in the books of accounts (tally), no observations can be made on old and 
non-moving inventory. The Company has not made any provision for non 
moving and slow- moving stores, spares and packing material inventory. 

g) The Company has accepted interest free unsecured loans fromn the Directors. 
The Company has not complied with interest provision to be made on the said 
unsecured loans received. In view of this, the Company has not complied with 
Ind AS 109 in this regard. 

h) The Company has not complied with provision for Expected Credit Loss (ECL) 
. In view of this, the Company has not complied with Ind AS 109 in this regard. 

i) The Comparny has made payment for the purpose of purchase of Transfer 
Developments Rights (TDR) from M/s Hubtown Limited (erstwhile Akruti City 
Limited) on 19/09/2014 for a sum aggregating to Rs.9.66 Crores. The 
Company has informed that, TDR is transferred in it's name and it has 
received short TDR for area 332. 180 sq. mtrs. aggregating to Rs. 1.36 Crores. 
The Company has not made any provision for short TDR for area 332.180 sg. 
mtrs. aggregating to Rs.1.36 Crores as at 30th June 2023.The Company has 
not given any accounting impact/has not made any provision in respect of the 
short receipt of TDR as above. 

j) The Fertiliser Segment of the Company has incurred significant amount of 
loss in the June 2023 quarter and the earlier reporting periods. The Capacity 
utilisation is less than 10% in the June 2023 quarter and the earlier reporting 
periods The Company has not carried out impairment study as required by 
Ind AS �mpairment of Assets" 36 of the Property Plant Equipment related to 
the Fertiliser Segment of the Company. The Company has not made provision 
in this regard. 

k) The Company has not laid down Standard Operating Procedures (SOPs) in the 
respect of any of the Accounting and related accounting functions. This 
results in major weakness in the Accounting and related accounting functions 
and consequently the Interim and other Financial Statements. 
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1) The Company accounts for subsidy on the basis of sales to dealer, however, as 
per the Government notification the subsidy entitlment/payment to the 
Company is on the basis of sale to the customer by the dealer. This may result 
short receipt of subsidy in an unforeseen event of failure to sale by dealer to 

end user. However, the Company has not made provision in this regard. 
m) Confirmations of certain trade receivables, trade payables & other 

receivables: 
Balances of certain trade receivables, trade payables & other receivables are 
subject to confirmations and reconciliations. Management has stated that, all 

known liabilities are duly provided by the Company. 

The Matters as per the sr. a) to m) as stated above have been qualified in the 
preceding quarter and the year ended 31st March 2023 and the Matters as per 
the sr. a) & f as stated above have been qualified in the quarter ended 30th 

June 2022. 

In absence of the adequate audit evidence, we are unable to comment on quantum 
of provision to be made in respect of sr. nos. (a) to (m) above. 
5. Qualified Conclusion: 
Based on our review conducted as above, except effect as stated in basis of 
Qualified conclusion paragraph above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with 

the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 

of the Listing Regulations, including the manner in which it is to be disclosed, or that 
it contains any material misstatement. 

6.Emphasis of matter 

We draw attention to: 

We draw attention to the following matters: 

a) The outstanding subsidy receivable amount as at 30th June 2023 pertaining to 

the financial year 22-23 is Rs.3.17 Crores as at 30th June 2023The 
management has contended that, the amount is recoverable and considered 

good. 
b) The Company has weak internal control in respect of the following: 

1. Accounting of Property Plant Equipment (PPE) with regard to regulatory 
aspects, location the date of accounting and the date of put to use. 

2. Maintenance of the Appropriate documentary evidence- bills, purchase, 
expenses invoices having more than significant amounts with regard to 

the Business of the Company. 
3. Bills, purchase, expenses invoices and vouchers having more than 

significant amounts. Payment voucher is considered as bill/invoice, 
which is incorrect. 

4. Input GST credit accounted for in the Books of accounts. 
5. Booking of the expenses as per the matching concept and the Provi_ion 

for outstanding liabilities. 
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6. Accounting for cash expenses. 
7. Tax Deducted at Source (TDS) in respect of various head. 
8. Bank payments are accounted for using journal vouchers. 

i. 

9. Reconciliation of resort sales as per the softwarc vis a vis resort sales as 

per the books of accounts is not on record. 
10.Accounting in the appropriate accounting heads e.g. Capital and 

Revenue expenditure. 
11.Accounting of expenses without routing through vendor accounts. 

c) Transfer Developments Rights & Real Estate Expenses: 
The Company has made payment for the purpose of purchase of Transfer 
Developments Rights (TDR) from M/s Hubtown Limited (erstwhile Akruti City 
Limited) on 19/09/2014 for a sum aggregating to Rs.9.66 Crores. The 
Company has informed that, TDR is transferred in it's name and it has 
received short TDR for area 332.180 sq. mtrs. aggregating to Rs.1.36 Crores. 
The Company has not filed any claim for the said short receipt of TDR. The 
Company is intending to use the said TDR and other TDRs purchased in the 
proposed development of the real estate business. Carrying value of the said 
TDR aggregating to Rs.9.66 Crores ar' real estate construction expenses 
aggregating to Rs.33.24 Crores (including TDR purchased) as at 30th June 
2023 depends on the Company's ability to further fund the proposed 
development of reality business & other business segments. 

d) Sub judice matters: 
The Company has informed that, certain matters are sub judice as at 
30th June 2023.The summary in brief is as under: 
Sn. 

1 

2 

Particulars 

Amount deposited in protest with 
Maharashtra State Electricity 
Distribution Company Limited 

(MSEDCL)-Refer to point i. below @ 
Maintenance Charges payable* 

Amt. Rs.(in Crores) 
0.53 

0.33 

@ The Company has not provided any documentary evidence in this 
regard. 

In respect of the Amount deposited in protest with MSEDCL: 
Pursuant to the matter referred in the paragraph d) s.no. 1 above: 

* The Company has not provided any liability in view of note �2 J)" 
above. 

MSEDOL officials visited Bharat Agri Fert & Realty Ltd ("The Company") 
factory at Wada on 21/05/2016 for inspection and made observation 
that, MSEDCL Connection was in the name of Wada Alums & Acids Pvt 
Ltd and manufacturing activity is going on in the name of the Company 
and put allegation of transfer or extending unauthorized supply of 
electricity from one unit to another unit. 

Accordingly, MSEDCL issued notice and order for payment of Rs. 106 
lacs against which the Company had filed appeal with The Chief 
Electrical Inspector and deposited Rs.53 lakhs (50% of the liability) with 
Chief Electric Inspector (CEI) office. KASSO 
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Upon various hearing, the Company received refund order of the amount paid 
dated 23rd January 2018. However, MSEDCL Hled appeal in Mumbai High Court 
which is in Pre-admission stage. 

In respect of the above, the Company has further clarified that, The 
Company Wada Alums & Acids Pvt Ltd had merged with erstwhile Bharat 
Fertilizer Industries Ltd, currently known as Bharat Agri Fert & Realty Ltd vide 
Mumbai High Court Merger Order on 15.06.2007. In view of this and other 
matters in this regard the management of the Company is hopeful about refund 
of the said amount deposited. 

e) The above stated matters have significantly affected the company's cash flows 
and ability to raise further funds. 

Our opinion is not modified in respect of these matters. 

7.0ther 
Attention is drawn to the fact that the figures for the three months ended 31 March 
2023 as reported in the Statement are the balancing figures between audited figures 

in respect of the full previous financial year and the published year to date figures 

up to the third quarter of the previous financial year. The figures up to the end of the 

third quarter of previous financial year had only been reviewed and not subjected to 

audit. 

For Verma Mehta Associates 

Chartered Accountants 
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CA Sandeep 

Partner 
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Mern. No: 045711 

HKE Mumhai 
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bate 12 August, 2023 
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