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ST Hifa & 9+t FT a99Tse www.madrasfert.
co.in T JaRTIAra Y T 2

AT AT A T 21 Bl of e o
Taereh T FHIAT F I UH.UF.TAH Fls AT Al
gl FUT FT o foi hitps://madrasfert.co.in/wp-con-
tent/uploads/2025/05/Trading-Window-Policy.pdf ~ 9%
TAGTEESY e il THATH il A= qigar i
FITE THEFIT F o7 Fre TR e T 21

A

Wﬁ%&ﬁaﬁ%ﬁwmﬁm,ww,
qrATE AT, U eme. Y. . A< s, S0,
STTHATAT AT Tt Ry 3 AT awe o
T & AEAT T 8| TG Sool@ HIAT qaH
ST & T Mees saw AT &t smafasdar &
JYTT U< Fleast faet %ﬁw%ﬁqaﬁ'{éﬁﬁ
A et = A saret # s9e A aude
AT T<F Fd gl ATk TAaer off
T % forw wd=mat gy & 5 FHI,
STraEAT S SATETE A ) T AaTet % forw ey
TIHT & A g

Al

EIEEA EIGGIES

Fd HETH BlEATSSIH (T HIS
gEaretal-

AN FHR A7

HEAE TF TG [Ha9rh
(313217 10690782)

EFl
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TR ST/ Tehia FTHE U FHATRAT & T FT [@a<or (Fost Araad, 2013 &t gy 197(12) &
AT, FOAT (TR FTHET it e SR qrivstes) e, 2014 F F=F 5(1) & @1 9iea)

%) fata a9- 2024-25 % o1 9=t o FHATRAT % ad arfeertas 7 Aot & ariertass i F.0q. 6
T AqaTd

(7T )

a:r IEEUI HIET TRAF (%) Liie e HTeT qURTR % A
1 |z 29.13 44.85 53.96
2 |Fugdr 29.13 39.20 34.57

gi)%ﬁ?ﬁ;%aﬁ- 2024-25 ¥ fA=erh, T FTr Afawey, e A srferarsy, u=t at=a & qriertas o
9T

(AT ®)
-";F ™ qq ™ 2023-24 | 2024-25 a:'r ?2% ug 7g Fi At
1 |9 FAR ST | qeme ud yay e FE TRl 44.85| AT TR 07-06-2024
2. |UHET HIgA RSB CERl FE qol 62.27| @] Aol 14-08-2024
3. |St fifeamE vaue | Fudt 9= TS TRl 16.12| @ &l 07-08-2024
) fa=tt=r a9 2024-25 § FHATRAT & 6T I HH § Traerd Fia/(FH)
(7T #)
o 2023-24 }) 2024-25 () Htaq A« | v aig
F 9aq 25.80 29.13 12.91
) FYAT o T TC AT FHATRAT FiT T=ar
2023-24 2024-25
FHATAT T HE&AT 435 402
59 &1 aTiHe RdTe 2024-25



TS el

e — |
#ﬁﬁ%(ﬁ%&lﬁﬁ&ﬁéﬁﬁ%awmm)ﬁwwss
HIH F
Foll GETOT o Terer W SHI T TR ThToT
o ad g ad
2024-25 2023-24
%. fasrett 3T Sa= v @ua
1.fasreft
(F) @
THTS (ATE) * 1097.326 954.164
FT T (T T H) 10105.919 8643.823
T/ T ]) 9.21 9.06
* AAR, R & maq £ T faseft onfier 2
(@) T=-Icaf
(i) ST TEET F ZIT
THAT (ATE) 0.104 0.000
ST G (F .UA.) 3.120 0.000
Tfd e Shore o #7 e 3.333 0.000
ATE/THTE () 28.42 0.00
2. Fre AT TET A T
3. UA. TS, FLAH A ¥ U, U, TH.UH.
TET F T WA (3) 798.000 12865
FA AT (3 TF 2) 532.437 7485.000
A 27 (% I 2) 66754.020 58179.78
A UA,UA S, AT (TH.UH A7) 15480098.000 12836337
FeT AT (X AT ) 182859.946 152464.820
T & (T TH.UH LA ) 1181.260 1187.76
g, Scqred it afa TS guq
UF.3re "L &
e 2024-25 2023-24
(%) Seure: st
fasreft (fretraTe) 115.000 104.493 112.899
YT T + TA.UH. U904, (TH.ET) 0.2341 0.00089 0.0266
AU UAST, (U7, 08,09 .09 0.00015 0.00017
* TF-ITITEHA 9T &
(@) SeurE: IR
fasrett (Fretrame) 202.000 143.0810 151.442
e T + U, UH. U=, U, (TH.ET) 0.1309 0.00051 0.0164
AU UA ST, (0.0, 09 .07 0.00013 0.00011
(1) SeutE: TALLE .
farsreft (FrettaTe) 43.410 0.000 0.000
TG T + UA.UH. 0.0, (TH.ET) 0.0069 0.0000 0.0000
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wiF - oft
ATHEN T [AhTE ST WEN R SIELToT & Heiel § [EIa<on &1 e ol

FEET O faw

1 |FOT g [t &= § sene e fowe
S ATEITT T4 (G & TRuTHEa s
STH ATH

e FT FEASHAT
ATHIT U (AT 9T =7

Bl DO

q
ATt (AT H)
T (ATE H)

T FILET & ITAAT 6 T H A AT U
ERIGERS

ST sTaeioeT, JqEHe X Ta=:

1 |H&T #§ YT SAaLIyor, STqgher i aar=1e sl
o o foFw 1o s

2 | SUIh SATEL & TRUTHETST ITH AT, 3aT870:
3T T, AT | FHI, IATE [T, rama T
e, =l

3 |SmATad SRRt &1 faawr (A= av &t e &
forger 5 w0t % g sraTiaa))

sttt gt kel 7 o ==

2024-25

1. FgTa & wafaq wfatateat Dl

2. IUANT %1 TS Foef faaeft 721 X =)

F) FHT AT -
E)EERERE L] o

T) T S T/ T - 3.00

3. STfoTd et TaasfT qaT LA
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T T4t S e

E2IRIRY

a3 wiearesd forfies (ur.uw.ue) ad 1966 # fAvfaa saww fFamT (F1.30.0%.), T 367 3494
HATAT, AT ALHTE o TATH A FF=07 F 7efie Ueh qrasti=es Uy gl

UH. .U, HOTT, A-68 H AHIAT, TRAT 3T FlFerd BIEATZSH T 3T 1T gl TH.UF. T, J4a-
mwsﬁ?“ﬁm”mm%WW%wﬁ%ﬁ@ﬁsﬁiﬁwaﬁﬁwﬁﬁ%w
2l

A TIEAT T AAATHA

aeaTe 7 fafersr wawl & wrenw & Ghael i T g 9 FUAT SO hiwd wAT ST v gl =i
rargTalt w1 a@, FO TS0 § AT, AT G &= § Fiag, v, e, it T, w6 97 TreET 3iT
AT T ATSIAT 2 ThTHT 6 Areed § iy TE TSR0 gl 39 FHEHl § IaTF START 9T THTTHS
T TE T 3T 2

I T 3} A

IATH IUNT T SATer TR s | | UF g SN [T €  GTeh LT 3 qad F fawme § TRraW
T&H &l gl

AT 3a3F &7 @uq | Fiaw 3¢ g it X g1 99 7 FU G § a6t o & forg dqfera 39
T AETAT & 10 & 98 F 3

THh ATATTh, ITATEA THATH | Foh et st 9% T 0 10 2 St Frefiera® afsaes Scarew fafam siw
TATECO I STAYTRATAT % AT TTAHA HT

=, ATEA % FOT {0 § G g, oo aRomaeasy i gars gs ofiv 3ared # i g8 39
frermae st % foaht 7 gfs o= oA o7 g 9 % 10 g2 A AU A S FT ST Fh
IeqTiee AT 3 IeaTed AT T AR H IACH [AATarar by dwrdefter quit v fiear #§ w7 @ T T
7g T Ffea<t 3 frawor % e awawr F Bhg == F oo wrga % =1 8 of # srom)

gfaror o # st Fia Rt
CICE G

o

ST H FTETT quT 879.643 AT 37 et o ¥ THT safer 1098.45 fwT & qawraer 1134.22 fHft areafas
gt g2, ST a3 fomer af it =€ srater & FHer: 28% ¥ 3% stfew g1 7T § a9 % I qrHe g
arfearss arfver &St &1 T2 ufarft =5re & " St s feaaasty, semgart S zferr e § feae-ams 2025
T STty 6 I AT AT 2| T AT oAl § FTHTT a7 & o0l T | a9 o BTt 9T § I+ T 57 2024
& R GIF ST % HI0, Hed? Tig Foas ol Gl & (o1 gl Grar 47 A7) Faa¥ 2024 F I 60w =7
q FST, TAqY, AAATEY 3T [awarey St § =Fhardt a9l § @Sl 79 6 BHA H AN THATT Tgara
AT 1,15,000 TFHE & G B TAT AT T ToeT et § 14000 v Frowanreni= Fare v off

TEATAT| TIA-HE F WEIAl % I agd THT 6 FHT TS 3 foeaeqy et & fewawredi= o1 & T &
T 7 [T 3T T2 | 394 & TN &l HF A7 (4TI €7 1 Iearad 4oF 2500/, 7T 2400- 2700/fFe,
1% 2950/H1fes 2=, it T 60/, FU-% 6750/fFew, T@=-310000/fFea, #1eft fo=-% 680/FF T,
TATI=T-%. 287 /TR THRAT it g T a9 A9 o TRAT 6T F1E 7T T85! Wil a9 H Fadt fqwmer & g
ot 3T 20-20-0-13 Y AT TET AAThA a12 | YT ST=et 2 &F TS| FHT FATAAT F ¥ 3 ATETH 8 TATH 717
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AT HicdTeod (tAes

H IATH AT AT T T AT a ST 7T, AT AT AT AT g2, STATAT H FETIT 7T 1T 3
A FALS W AT TT, gt % oreft § Fwg aaeary |ff ors)
T
1453.3 FHT &t G 9T & HHrEe 1818.50 foet areatas aut g2 ST arma | 23% ATIF &1 FFA Hass
& AT & € &7 - 51,500 UHE, THT - 3,500 UHE, T - 3,800 Uz, ST - 1,300 UFE, F AT AlooaqT
- 5,800 TaE, ATRA - 3,900 UHE AT 3+ Fo<t - 10,300 U &1+ Y F9a 77 Frerrama & afay 997 31,300
T 31,650 F = TEH I T ATHEA & I, A FF/aTd § G196 FAA 6 70% & F THA TgaT,
S fedaw i et § Iqa! it fosht 91T g21 F1g2 il HHT 3T IF TS AN 6 HIL0T THE T=T &
FET ® wfiafda gr mam =7 a1 Fae 7 20-20-0-13, THA Sfi¥ SwRaH qothe i sTehl AT ) T
AT § THUAUS i (GFHaTT 67.45% Tol, STateh T0a T fGeeat 28.5% Tail TadT @< # Hae 20-20-0-13
= | @ srqfaadar o) dreiree fht 7, 2024-25 ® IRAT Arqfd & gEE 100.77 % HF ITAted g il

CEUIGI

876.50 Tt it AT auT F FEHEw 1056.10 FHT a9t g5, ST AT9T & 20% e 7, S Fio gt
HrewT Rafaat amTs a+f g2 3| ToRTT  Tferanter Fu fAor-afsm arge a7 [T Fdr 1 2feror-atam
TGS FY &4 F o7 Agcaqur g1 G * S0 W@ B o ST &1, T, SaTe, F919, =, 7oe, fag s
afesat Agd o7 FE 129.32 ATE THE F ATHATT &7 F THTE 129.89 ATE U &7 § als | T % 219
T, HET, THAT, TART 3T 7T FE 63.54 ATE THE & AT &7 % HE 76.07 AT THS &7 § A2 T2
T % ToIT o Fast & 12244475 U, Wi JATS 7511311 UHE, T g9 890236 TFE 7 T faerg
738440 UFE g1 4T & forw wwuadt ¥ 2300 Wi féheer, sare 72500 v fFear, wgr T 2350 wfa fFed, wrr
=T I7400 Wi féed, Garhett 16783 wi fhew 5500/fFea =T Fumd 7521/fde ) shea/frday 2024 &7
SAL/FEALT 2025 § AT AT AT I@T T2 | AR T L AT & ATIF 2

TET TR9T:

T ey, 01.06.2024 7 19.03.2025 TF el 9T | g2 3f|a a9t 963.80 AT &=t it 12, Sraf+ sy &
AT FuT 883.20 A 7, ST 9.1% Afer 81 19-03-25 T it Y@ STeATerat § 371.06 Fruwet a1+t 2| forger
4 = g9 TF T Fa¥ 205.55 FUHHT AT| SAver a9 A AfAwrer FO feror-aterT aregs a7 FET w7 2
Fferor-aterd A 01 57, 2024 #it a8 A2 % qaraer 30 7 2024 FT FT § ToeT FHT TAT| FFerT i
ATYA 02 [ 2024 T THT H TIAHTHT & & T el | 3T 04 A, 2024 FHT T TH § TAT FT THT 5
3T AT AIEA AT I AFETL F Al | 57 | T FAT gl Tg 157 il TRTAT 28.9% FUT TSH FLaAT &
ST SATRTa R, o=, aedr, Srama=ar (Sl oY TaRTerH, FEOT ST SHaqed, =ff 907 9712 & T [Bedi ol
FAL FHAT gl TS | T FIAT TAT &4 21.52 AT AL o ATHTT &7 & T 18.56 AT gHAT (86%) &
ST TST T FTHT T2 21.52 T g%edT (86%) &1 &7 il T8t HT &% 20.25 ATE gaeds, HiT TS T
AT 4.84 ATE gFTT, TA TAGH & &ATHA 11.36 AT ZHAT AT T [AAGA FT &ATFA 4.09 AT ZHFAL 5|
T T ~AaT T g7 T 2300 v fies, Sa 133371 Wi fehed, 7aht &1 32225 vl fFee, 352 F#137400
wta féed, Torwett 1 % 6783 Wi féee, TEe@! &7 I7280 wia féed, 4 &1 % 8682 Wi e, swge &1
37550 Wit fafeet ofiT Fame (= ¥erm) F7 37521 i fea g1 AT a1 g1 et a9 & g1 § T fHara
AT AT ToF H TA=T gl AT T g1 a9t IATF T FHIEL T 6 AHE ITASH 5, AR (oadaw T
AFEIL % A Al § STUUT il AT T G T, Tt [GHaT, 24 3T STqa7l, 25 F Al & 0 057 & 18
f2eat & 20-20-0-13 ¥ 7w T€T T2

FAlCH:

Y o I, FAtew § g 1185 et o feer aw it =+ srafer % 881 Mt & qavraer 1411 foelt awi gs,
ST AT S foer a7 THT Aafd § w79 19% 3T 60% AT g1 TT H AT 100 F76Td  fae &t fohy
T ATHT & SATEF TUT 6 TROTHEGET GLF HIST 6 HET T THT STATT T 77T q Tga 70, e a7
T | AT FEA T2 37 6 1 a7 0T Fiies § 9w J199 2id 8 - @4, 1 i feaswreie
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AT HicdTeod (tAes

- ST T 275 ATE THE FHA &7 HT FaL Fd 2| GLUF S H FoT FAA FHALST HT AT 65% &6 2T &,
THE A1 AT § 25% 3T AT F FTHFTAT FHFel Zrt &1 T5F H TS A AT THE FEAl | o1 (25 a1
THE), T (16 9@ TFe), 95T (30 AT THE), WM (15 ATF THE), AT 947 (18,000 THE), TwetT (8 AT
UFE), W(S75WQW}%HT%HTH%&WW@TWWQW&W%IW@'&%Wﬂ?ﬁﬁaﬁw
AT FHAT T ICATGHAT ATHT TRT| gTeATh, SUST & AT oo AAT-AT gl A= #¥ Fwd T 18,000 #
725,000 e = T AT HHT & TaHTao Soor@d g &9 & Riewe T 8,000 i o 9% o1 72| =7 faosia, Fidr
#1 Frmd S =q¥ 92 @1, S F997 st & 50 R & forg ¥ 26,800 7 327,600 F &= W&l 11 &
FUT H ATATE =l TRTATE o FHIOT, AT 61 @l 9T &9 F IEoe i fOwn & we [reft §, amae a8
T2t 21 Tt ST | IATH T ITASAT AT T G2 FA & forg a77e 7| a9 g7 ffuw w8, grearifs 20-20-0-13
STererT ® 997 ¥ a9 & 7w e 397 @9q 45.73 A1 2 T, oae 7T -17.3 @@ 4, SIudT - 4.94 91|
T, THAYT - 2.45 AT a9, TAGF - 7.24 TG 27 377 20-20-0-13 - 9.89 &A1& = ATHA &1 Fof [HATHL, 3aH
Arqfd 5T | FHU TfAfate=i F a7 @i

FA:

ST ¥ 3085.450 At auT g2, Srafe arar= 3wt 2948.600 AT It §, ST 5% ATea &1 ATHT qUT €<
& T, ATAHTAT AI2d T T STATAT H TATH ST AT AT| 15 qaa< 2024 & 15 SFa<t 2025 TH
Fi oAt F forw st fReprelt gt £ 72 Fva °, vy T woat § o, Far, afeaat st gy
STTIReT 8, STarteh 9T AT BHAT § HeAT, TAE, AT, AT 3T AATATE TR 21 2024 F GIF o
F F, A O & 25.68 ATd UFHE 9T, % AT 26.57 917G THE gl %l I9H ¥ 16.00 1T
TS 9T 37 43000 TFHE FT, 1.80 ATF UHE ¥&¥, 5.70 ATG UHg ATRAA, 2.20 ATG TFHE AT T Gl
#1 TS g1 T S F 74,900 UHE 4T, 37300 UTHE FAT, 11000 TFHE AT ITAT AT T | FHAT
a%r1.71mm@,sﬁwaﬁ1.57wmﬁafa'eﬁm,sﬁ2024-25ﬁwsﬁ T FHA Fa ol
T ZerTaT g1 TRETaT 7 STHIE, ST, e, 'ﬁh‘rﬁ =T, W?ﬁ Fret 0= S STawer afga sfersrter
Wﬁ?ﬁl‘qam AT T T TEATH G, Forerer Ieht T H 1@@‘%@?@«*%@%” ﬁqlog'al?r
e ae #F Far § A7 e U gel, siead T 200 Sia AR Y agEay @)
Waﬁﬁ?ﬁﬂﬁaﬁﬁgwgm'ﬁwﬂm T & 2 T ot S § g 3 s saet o e
FHT TET 2T T2
AT, FHASNRAT, FTEL 3R Tremd
GIET]
UH. T U, 6l qT6d ST AT T TR &, THHR T 3T FT€ fasrd I A0 9eq 7 faoore
Teah Ud AT -7 TH TgH THH! q1hd gl 5 I9H F AT q0T | 52 § el ITreAfa § v =2

AT TR & FAEae a9<9 I8 81 T8 Tg g1 10+ e T2l il 40T F 2. 0. 0950, § ufafda w2
oo et argfd vH U, ue. F e Rod 99w ars. s | Y. g Y S @ 8

.
FAAT o TR T FIU-SAarg r At F7 T2T T T2q1 81 A%, FgT 71 S AA7q 677 77 2,
THAT ITASHAT AT AT & AT | T Aewar wgar gl foeeft qar A =0 & agame oft st &
ATAIEAT &l TATTAT FHdT gl

SRS

A CTH IALHT Al T ATHATT AAIAFHAT & SEH THIT IT (e 35 Tad gU FHH A7 T HH Ja4h
STIRT AT 1T @I AT GATHT Fd g aga [ed & a1 90 fHaer & o uah 797 72 @rerar gl
AE IATET o AT S ATIHTT TATaefiamaer & swoet & =t Tae § g4 grm|
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s
. ¥, Fg 9T Y Fraar § Ig AT F qhomeasT v L F . F Saared oY A Jreerst uw
e 9T TSAT & ST Siad: HAAT & (A=l £q< FHl TATIAT HLav gl

TR
% %qu;_ﬁgsuﬂq ﬁdﬁ@@%?ﬁlwu* El wmlq%ﬁq’am% %5(‘1 ﬁ?ﬁﬂMMd
STETTSTAF T gt gl
sifew iR fiaw &=
U, 9%, IATET %@'Wgﬁﬂgﬁ ﬁ%%wﬁﬁwwﬁmﬂ?mﬁ?m LT T=T 2
ATH, FAAT T ST ATHHT THAT T HHAT A ﬂTaTﬂﬁ'f?z‘l?rchm%amquacqwﬁﬁ%W
qeat Hf [Hate smfd gt i 8l
= (T A =)
TR ..
¢ 2023-24 2024-25 2023-24 2024-25
TH.UF. U e &= § fasht 65.13 62.81 54.75 54.05
.U U fasfy 4.27 5.23

Sffeet Saant & fom, Q?raPrQri:r14201013r§$_TlT STET A{eASl ATLd AThE g a9 il S Tl 8 &L
THHATTAT T ST T TTAfedT & AT u< T T ol AT gl T 2024-25 F Z Fig
T T AT FHal § IATL-FALTT  FTL, Qﬂ"ﬁ%ﬁ17171 ¥ forw mfeast T11937/08dt & 2T
FH | %13281/TWdT AT AT § I12954/UHT 9 T WL THT q%8 UAdIR 20- zoo%ﬁmﬂﬁrﬁ
T13568/THET | 2T @I § T15148/THST 3T w1 2024 25 [ 14764/09E a9 &1 TS IEEIETRS
TT 2024-25 F FT TAUTF FiEda 17-17-17 3f¥ 20-20-0 ﬁnﬁn‘%aﬁwaﬁﬁr T #¥
AT § FHI: 24.22% ¥ 19.30% FH &7 T

%srwmﬁﬁaﬁ%w #t T foeer a9 §it THT sater it gadT 7 8.3% L § ST uAdY/

S EEIEE] aﬁﬁsﬁmﬁﬁwﬁ%%%ﬁwﬁqﬁqgﬁ%m
F faure & & U IR T U A1F It <41 T @dd § "I T TS g

o THURUA o ¥ US ATITT HT SF ATEST & 80:20 F HFH1Ee 87:13 & IgaH &Y I¥ TgAAT, ST
2022-23 =¥ 2023-24 F T &1 1T U 86:14 F (U=l 998 ¥q< H 9ga7 gl

e 2019-20 ¥ FTAR S a4, THUFHTS IcATET T (a9 foT T ATARh ge &Y hise sate & o 1,
e Ao AR 9% 9 A 2 i a=q g, WW%WW@EWW
hiee qater il TeraheT #ill

o TEITATE ATA a9, AT fahl e & o aedsius/siaarsd SR 9T 100% Iqetser griere Fil
At afigex

IATHT T FATUEIT FTHAT T FATT

AT, 2024 | IFHT AT TT SAUET FHAT H7 F=ATH A= 277 197 22
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© hpr 2%y, Thme, 2duly, g 28ept, 2008, 2oy, 20ae, 20an, 2Pk e, 24

——Ueen (FOR) 347 | 343 | 343 | 354 | 358 | 345 | 760 | 3s7 [ 3ez | 3e3 | 425 | 435
611 | 631 | €47 | 620 | 633 | 433 | 63 4
1 L5 28 £33 83 | 283
' =Ll o4 w0 | 950 11080
1 ! 1 187 | 14 171 1173 1
5 475 | S0 L 570 2 i
1111 1 14 183 1

o AT (TEETET) ¥ Frwa o8, 2024 F 343 FETEET T i fifed o F T 23.91% TEH 74, 2025
T 425 sty stae afa #ifew eq gr e 2

o Sudt (FHruwsme) i 1w o8, 2024 F 542 FRTGET St vy BT =7 T T 18.10% T 91,
2025 ¥ 640 ST T I Hifew o gl TS &l

o gAY (FFruwese) Fit Frad v, 2024 F 319 MR T uid Hifeswh a1 7 9T 11.29% FeF< 97+,
2025 ¥ 283 st giew wia difew =7 2T 1E 2

o iR Uite (Fruwsme) i Fiua o, 2024 F 963 it ste gfa difesw o 7 a7 10.10% T8
1060 sTHTET TrAT Ui Hifesw 2 g1 1< 81 AT+, 2025 H

o T HiEhe (TUHT) £ Froa srier, 2024 F 187 FANHT ST af Hifesw =7 | 9T 6.42% FeHhe 9T+,
2025 ¥ 175 srafft stew afa #ifesw e gr e 2

o AT (FUHR) FT FHad AU, 2024 F 475 FHIGT ST IiA Hifew o T 9T 4.42% FF< 97+,
2025 § 454 srafeefy stee afa #ifes zv gr e 2

o TEHT (HTUHR) T Fod o7, 2024 F 111 @GR ste afa difesw o T 9T 136.9% e 91,
2025 # 263 sty stee afa #ifew =7 gr e )

THE SACHT HT ITAEH, AT AR GO (TS AT AT

AT & FT T Iah &1 & qged |, o a9 2024-25 3a% #51ad gRT FHATead TOITaar i
THATT T TATE 8, ST IeAG 1T IUATAT 3T Agead Ul HIeT o Tea<l | FANTHT g1 I § THF IALHT 6
ITATE ST ot THT § Ieer@d T g I@T T2 ¢, SaH Fo1 3ca1aq 45.74 [ e % 989 47 2

TH TEd § IAT G997 AR 8, ST 30.64 o = & e 3cures F |79 39vF IaTaT § Ui 81 =9
5 F ek g sraens uader €, St anrer 11.33 fftme o 8, sfw Soh 3.77 Mt aa &
TRTETH & TTA| A ATHIEH ITATS WL T FY AGETAAT il AT FLA AT AIAT AT o0 grer
AT ATHT FIA T 37ge TTAaGaT Hl L@irehd Fdl gl

T 2023-24 ¥ 2024-25 7 o7 9T § W@ SATHT 517 AT, FHIToerad % IcATa, AT S °9d &
et &1 feawor A= oo @ E:
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(7T Al o)
A /O
N.0.9. RN.0. 9. F rerar ST
— Egel T SRy ) ™
2023-24 | 2024-25 | 2023-24 | 2024-25 | 2023-24 | 2024-25 | 2023-24 | 2024-25
S IEG 314.1 306.4 42.9 37.7 95.5 113.3
E IR 70.4 56.5 55.7 45.7 22.2 22.7 28.7 35.4
gUq 357.8 387.7 108.1 92.8 110.7 142.1 16.4* 22,0

* Berer YA ITANT 6 oI, U, dY 3. /R eoers Sk Tt #i argfd onforer 7t 2

EISIEICIE NSRS scmwmq‘(qemwﬁ%m iwﬁww% w%w%ﬁq@wnw
TEITAFE HT Hohdl <] gl SET Ed FIAT ST
AT g, ﬁ?ﬁ?ﬂﬂﬂﬂ{%aﬁ'{wg{w %erfrrrga?raw%ﬁﬁnﬁwrraﬁrm

2023-24 & 2025-26 Y Tt F AT IAF TS dcdl & (A ATAA ARAT ART HT @A

(T Hg =)
St
T o t& * i (TA..3.)
2023-24 (F=m)* 204.6 83.1 188 306.5 10.9:4.4:1
2024-25 (qataT) 2215 84.0 23.8 329.3 9.3:35:1
2025-26 (qATAT) 226.0 85.7 24.3 336.0 9.3:35:1
* = AE. g el
2023-24 & 2025-26 ¥ AU srfee WRAR IeaTE-arR AR g@igHT:
(T i =)
sater T .o Ta.Uad. | THIW. | FiEeeEd SaE
2023-24 (F=)* 357.8 108.1 45.4 16.4 110.7
2024-25 (ATHT) 387.7 92.8 49.3 22.0 1421
2025-26 (TATLAT) 395.5 94.7 50.3 22.4 144.9

* FATA. g

SATHT ST HATST qIUF qcal =l T T GATTHIT AT 1 Tqqd L&ed, o=is it uersedr, 3aad,
ATATT, FEA Teod ST T AMLAFHT I [T ZIAT g TAT HISET IATE qIUF Jod AT I AT e gl
TAT, TTUF T LT Teael AT 3T JaT T TF4H 3T Tqroid SavaE T Jedl & STl
ST FTAHHT &, A AT U1 H AT IALHT 6T T THETT g

HIEH T SR NeTiRw SIewh! g o e senfa afsq: (w.atoa.)

AT G 7 1.4.2010 & qI9F qcd ST oS! FL0T-1 i J[EAT hl| g ST S1L.T.HT., TH.. AT,
TH.T AT, TH.UH. 9., S8, 3T 37T 159 U & Sied 3a4R] % (o0 a0 &l
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AT HicdTeod (tAes

TS U ST % SaTd, 37 Truee ST 9T AT 2l F , “TTATHH & 9TH qrerer (H09-0:0:14.5:0)
IcqTE & forw fAeTaret &1 < ST areft afeast sgpay 2023 ¥ 2304 F9F Wi HifeH 7 | "qeThe < 345 9id
Hifesh o F7 & T2 21 A 7 5 S 5= 37 ga7 Tue i arer et €T wifchee 39 97 A
% 300 =T % 500 Wit #ifeew o fit srfatees afeast et T

%2%2%2%3%2024-253%%%% ST T Jedi T o % g T Fedl T T e qiedst

e IRIEERS )
.| IOE aF 2022-23 2023-24 2024-25
9. % g% il g% wht Ta% Sl
1 |ua 91.96 98.02 99.27 76.49 47.02 47.02 43.02
2 | 72.74 66.93 49.94 41.03 20.82 28.72 30.80
3% 25.31 23.65 25.70 15.91 2.38 2.38 2.38
4 |mH 6.94 6.12 2.84 2.80 1.89 1.89 1.76
st T sroTret

FOAT F O AT TRETIAT 6T AT Sl HATA il Ie7qT EATHd Fd & (o0 U RATeAha Adih
=T JorTet 21 3| strafes H==ror yorrelt # IrfaeTe, Taevr, Taudt (THUH/URSTS /UHET) & AHdTeT
THTHRTOT TOTTSAT (3T, TA. 312, UH.) &7 3= TATASI e yorfaa Aifa feenfRern siv Fagraett & greay
ST S THRaTT e 2|

RRAIGARE LM
e o= at 2024-25

(i) IR & aHAET 7.22

(ii) TreedT eFeET 1.85

(iiii) SATST Fa ST AT 2.45

(iv) AT ST 0.68

(v) =T EiEdT ST (49.36)

(vi) F=TAT AT AT (%) 5.98

(vii) fRarer @ /TSI (%) 253

(viii) et Fwd 9 ara=T KUK

T Icdig it AHATH

FIAT § FTAETA T I IS ST TAH il (RATd g ST FTAEIA T HIZAT o I IcHE (THhATH,
e sfiw A srfafaae, 2014 3 STae=T 37 39+ agd T &7 are haT S[rar garih I Sciied
FT ForsRTat it T 37 ETer BT ST ')

A IS % Hag | 9T freradi  fRamr % forg uH.uw.ue. § siafvr squra qfafq eredta)
jﬁﬁ%@%l asft g Fgani (Farh, seumh, Steerers sfiv Tfere]) & ArI-ar FUT % qa< § & qreft
ot wfgar =0 T F Fasta A )

o T 2024-25 F FH IBTU MU &Y 92T TT A1 IS & T2l HT JIeier

aTa ferewrarat it dear T
fReaTa fereraar &t gear ; Sl
90 T & s7fersh T\ & Fferq ATAAT f §E&AT Sl
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FHigE a9 R

FIAT FT AT

AT GEATTIA FITTve STHA Rgidl e Tavell 7 (7l €, S a2erd Tgeq § @ a9 F a7
AT guee o STq 8 FET w7 A S8 widive wraf & adft e § arafdan, s@ear 99
TATERET TR FEAT S| FON F A AT G A AR § AT €7 F AR FT A
TeTRRRuT oTfier g

e Aew

31@2025%%@%%&7%&9@%Wﬁ@% %aﬁéﬁgwénaweﬁeﬁ'{wg
fAger ol fAQers (T iehT) FTAFTET Aers € 9T v a4t aer 81 Aeers vea
T ATLT 9T GTT ATHT U a9 ST a7 Faica® ﬁ%m‘eﬁéﬁﬁ%?reﬁaﬁ'{ﬁr@éﬁﬁ—vﬁ?ﬁw
W‘g{mﬁg?mgqﬁ e AR Tevdiee FuT forfiee g e 9 AR 9 avwee
T s Wﬁ'{ﬂmﬁﬁ%‘%ﬁ?ﬂﬁ'ﬁé’l

F. 99 2024-25 F IO FRerehi T 9Td 93T, A0, FTFaTd, 77 Haers Tai it a7 /At geeqar
(aﬁﬁ%%ﬁﬁzq&wm%WWﬁwwﬁﬁaﬁTWWfﬁWaﬁﬁ)mﬁwﬁ%

e e T RN
#.49. ILECiED Syofy P
q aw |RRuF | weemar | sewmeran

1. |fradt feem e | #umst | 30.04.2024 | 06.06.2024
(St
09351163)

2 | A T S HUHST [ 07.06.2024 | S EUE 3 - . HI=IT
(GEEIEw) EIRICED
10690782) rfee, =

FiEATZST
TETETE
HERL
ferfaes,
HERE]
qraTer
forfaes

3 |=t. & | TA.SET. - |04.04.2024 | a0 E -
(FramEua AT
07720240) ST

i)

4 |=T F = fAae® | 01.05.2023 | aTETE 1 1 FF

(EEIE) (GERIED)
10062573)
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AT qrgrs 9% T2~ [18.02.2017 | aTEUE 1 1
afefer (Sr.ers. TS,
TA.07704367) .3

- T
AT FTaF T T2~ (23102018 aTEUE 1 1
El R TS,
08341090) ..

- Tt
ATt THTE FrwET | UASET~ [10.02.2021 | ST E
(3.3 T ngﬁr%
09066692 A

) - T
AT T de T @A | 05.11.2021 | 04.11.2024
(3132 .
00310724)
=T, . o<, s T|aa | 28.12.2021 | 27.12.2024
(FT.ame. .
09450350)
AT FS1 AT O | 31.12.2021 | 30.12.2024
(FT.3mE. .
01089380)
=T STt FHY =T 20062023 | ATEUE 2
gt
(F.3mE.TA.
02660442)
AT g5 a2t A [17.04.2025| SHEUE 3 1
(Fr.amE.ue.
01089380)
forfes, &9

AT STt FHAT T=|aa | 17.04.2025 | ITEUE
AT
(Erams.ua
09395495)
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g. A FI5F

Gt fA3erhi & 0

S FARA %aﬁ-g aﬁg 2;%.09.2024

.. e w1 A= Sofy &% sifrer e

a SR N N
1 | et et arfaew EILEE 30.04.2024 | 06.06.2024 | 1 1 AN ARt
1 | o To S GIREET 07.06.2024 | aTgug | 3 3 gt
T2 3. -

E TR R )3 “ 104042024 | FHEUE | 4 4 =t
y . IREGED . .
3 |=. & SFEed (R 01.052023 | aTgus | 4 4 El
4 |+ reeE T afal Q}i? ‘Qm%'% 18022017 | T EUE | 4 3 at
5 | oft ara T q;i? ‘Qm%f 23102018 | T gUE | 4 4 =t
6 | et wefig vt in? ‘Qm%rg 10.02.2021 | T EwE | 4 4 =t
7 |t Fereg Fwe T L=rEl 05.11.2021 | 04.11.2024 | 2 2 gt
8 |=tf. . s sl LR 28.12.2021 | 27.12.2024 | 3 3 Ll
9 |t g gy T 31.12.2021 | 30.12.2024 | 3 3 Ll

TG F FE, A A AT (4) % FE 28.05.2024, 14.08.2024, 13.11.2024 ¥ 11.02.2025 F
AT T 2| AT 3TH T 26 THawaT 2024 Fr =T Fivha (‘) / o= A= asger & Areas
(“STETUH”) T AT T TS| A1 T a1 A A0S AH a3 4 fAeerat i suteafa 1 fFawr ==

THT B
Tata Feee & E21
FTHRT FFE H A | 26.09.2024
F.9. R FTA™ ot AT SIS Y S5 aﬁamﬁﬁ?r
| = arifeE | suteda S‘ﬁq e
# o
10 |STSIOT FARAEAT | e | 20062023 | avgus | 4 4 @l
11 | s gt AT | 17.04.2025 | S EUE L TE
12 | ol FHR A0 | wpes | 17.04.2025 | A EUE L T

7. et F f= areeufr geet w1 swdw:
FOAT o 9T 3fT FUAUT F F= File TRETE G99 Tal gl
FT-FTAFRT et grr arfia 9wt sfiw g feraat it #er: =
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T, 9 o St Taa= Aot 1 wam o 1o o= st w1 f&Eer gae B @ 2
FOeT o T Aert  forw o= swrtwd S B S wgr o s aft=er wrdwy & faor s i
JaHTZE https://madrasfert.co.in/wp-content/uploads/2022/09/ID- Familiarization.pdf 9% sraere fm 12T 21
.98 § Iuers Hiere/fAAuan/gerang

AT (Tt 3. 2132 ) Tarfeery v st V o e ®, U o SAaETT i & F 2 # T TAE Y q
T FA g Fe9F T T UgAT T A Hiora/fArusrar/zaaarst &1 [eifd Fed gu A1 o7 39
ﬁ%:%rcﬁqwfqudq H IUersd MY UH et & A1 ek 919 UH Freret/faerasrare/araan g $i= fiu
U &

EINCIIEREECIRET
(IS TG [AGTw A (a7 Aqed AR | Sewr | @eRd |
e =1 A 3 qET SERC] AT S
FITAT SFATATAT BELL] EARIEC ]
AT AT AT T v v ol v v
st A v v v v v
St . S N N N N N
ot AgFE au Tt V v v v v
ELEIEEIE RS ol ol ol ol ol
AT FHIE FrwTar v v v v v
ot FEaTg A% v v v v v
=T . . St v v v v v
BIGEEE v v v v v
SEIEEEEIIEC) v v v v v

9. TaaT (AaeTRt it TEasan hr I

TS T HIAAT ¢ o Taa = (e ot srferfeae, 2013 i< Tt (R aEar T i THerwu saeaFar),
fafeae, 2015 # [ATEE ordt 1 O #7d g 3T F Tae § w0 2l

. FTARTA THTH Tl TEATHT & AT T (AL F TEATE o Toredqd HILor:
TefteaTefie srafer & forg amy w@t
7. fAger® HEer % qer TET ST ATt SqAdH TR

T (T TTEAT A ST THREH AELAFATY)  [ATAT 17 F AT ATGAT || F T F o v Hder
U AN AT ATH TR H3er He2e % qHeT T 1L
AGTINEAT AT

Fd 2024-25 F I A@TIAT GAfT fT AT (4) T4 AT 28.05.2024, 14.08.2024, 13.11.2024 i<
28.05.2024, 14.08.2024, 13.11.2024 T AT T T | A@TICAT FIHT T Tt i T, TEEqT 30
FLTET o ATH AT Ga&d1 T ITTeTT &7 F=Ha<or o0 T 2:-
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G| T HicATEod WS
i =ET gQe g & ey EIRIEG ma 'Iioﬁ"'
- Il T AN I TF qSHl A GEa P,
1 |t Forag de T aTeqer (Fqa= ) | 10.02.2022 | 04.11.2024 2 2
SEL)
2 | =t & = (AT T | 04.04.2024 | STETE 4 3
ZIT A1)
SEL)
3 |=t #. e st (AT TR | 10.02.2022 | 27.12.2024 3 3
T A1)
4 | off g gy I (Fa) | 10.02.2022 | 30.12.2024 3 3
5 |=t sfaw o Wt qTET (Fa) | 20.06.2023 | aTEUE 4 4

IEEINRRELRE

7. Tt farfésr i e,

8. or@r adterhi it FfE, ariefaer siw fAgfte it ot & form Rt

9. AYTAF @l qLTerehi T T4 1 7% el o= Ha1 % forg Jeanfae ram adterhi 1 qan it =i,

10.

FHIEA F ToIT 1S T TEQ FLA | Tged Taeld o T AT fa<i g fEaor sfiv 39 9 oram aiiers it

gt v et AT, o onfoer €

11.
12.

13.
14.
15.
16.
17.

F. HOAT ATATAH, 2013 F¥ 1T 134 FF IT-GTT (3) F G (1) % ATATE e 6T ey Fa9 +
NEERESIEIC IR IR

G, AGTRA AT 37T TAqTA | TR, 7fS FIS 8T, T ITHh F,

T, JEEA FIT 0T 3 TIRT & A4 9% SAqATAT &l AT FEA ATeAT THE AGiehe Trarsa;.
o, oG g et & seqe iy faeont # fre 1w agergt auree;

=, ot foawont & Hateaa forfReT oiiv st FIgFT AaeTharst 7 Tqarad;

3. Torelt AT HeTaT Te7 e FT g,

. HETT o7 girer fare # gentaa wa(v);

ATHIEH & (o0 FTE il TEIT F2A & Tl fAurar A= faawont it waa= % arer aeiar 2T,

Tt et (mmarsTiaes faetw, srfarrme faetw, srfarmmer ot afR) & wreas & Sers s e % o
rares & fAawor it TagT F 1T THIET FLAT;

ST T T TAA=AT 3 TR, TAT @1 TErear Tiehat iy woraefierar i aefear siv A=t e,
TTAT TEAT o AT FIAT F AA-a T A AT AT H Tl G,
FAT-FHITLE 0T 3T fReer it ;=

STRAT AT TREAAIIT T GoATHT, STET AT Aa9TH gl .

e facia =TT 37 STTw Taae YTt &7 i,
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18.

19.

20.

21.

22.

23.

24.
25.

26.
27.

28.
AR 3T T gt

T 2024-25 F I ATHEHA AL AAHE GAMT (TF.AH) T 925 14 367, 2024 FT g 955 §
IUTEAT UM HT. Fae( i Iqreatd a1 Fawr Fear -

T F AT T 3T ATATLF @1 TLIETHT o T, AT Teeh (FHa=ror Torrferat it qavaar v aeier
FAT;

A @ ILET AT i 6=, AN &7 A FIA a1l SATTT 0l €T S afesa,
Eﬁﬁwmaﬁ?mﬁ?ﬁémqﬁmﬁmm%ﬁmﬁ?ﬁémqﬁwmﬁmﬁ
T AT

TRt T ggcaqol Aoy & 9 § SiaiaE a@T et & A1 T4 HAT 3T 39 9% Aqad] Hars
FAT;

ATATF TGT TLreAh] FIT TohelT AT SIaten ST o St sl FHeAT Fi7Ar, e gfevy arargsT am
FAHaar a1 AT =307 JOrTett it FAwerar F Shid g a=T JTH i IS d1E &l <A,

JET TLEAT % B Tgel TeTIH oI@T TEeqdhi & |72 =T LT ol THhia ¥ Iy F 9 | =40
AT, AT T AT TLEAT o T8 FAT Heh AT 6 FRet dT &0 7 9a7 o9,

ST, =Y 9T, SATATIRT (T AT FT IATT F FHT 0l (o #) i A=ar &7
AT § TATH T  FHILOI 1 ST HeAT,

Togae TSI T o FHTHES i THIEAT FHIAT;

%ﬁgﬁﬁmwm, AT 3T T T FT e F2 % 918 qe A= srferar<y i Agfe =
@Y TLAT T & HE Al 9t § fedted hel ST HT &l FHAT|

e, TSI, AT ot | S[E1 ITSIATsl 3 38 ATTHTLR o A=, ANT-ATH ST THF TT
=T TAT Y feoquft AT

HEI-FHT I¥ TS T A9 T FHAAT AT FAT Bl T HLAT.

. | T IR aeEm Rkl amﬁﬁ?r )
#.9. T = 5 o aa-aﬁ N éﬁﬁ ]
e e

1 |t g agr FeqeT (TAA) 10.02.2022 | 30.12.2024 1 1
2 | AT FAR ST | 9EE - "HOHST 07.06.2024 | FTETE 1 1
3 | a@ageaseda |9 - |a 10.02.2022 | 04.11.2024 1 1
4 |2, 9. e, st ey - T 10.02.2022 | 28.12.2024 1 1
5 |t a9 TR Aigdl | HEe T - TaT 20.06.2023 | FTETE 1 1

ICEIRPACLRR

1. A< it AT, FRTEHE 07 3T TFa=dT (MEid H & (o0 ATHaEE TAT FHIAT a7 Haers
HEA AT 9T, THE T HIHIT ST ST FHATAL o TICATHE & G e A1 o fereRrreer
FAT;
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SATATE ITF 37 §, 37T 7 &7 37 w1 47 (A Fufaai ¥ A =9 a7 =7 97 27 g 5= e
gers wrfteTe, e a7 9w 2

9: TS A AHS THH

FHREEELS 0.00 0.00
Jhi # AW A

T @ | 132.88 0.01
STHT @Td § (TRuEar <3 98i) 507.00 551.13
TSI ATt S ST 12.26 10.82
T 652.14 561.96

9. TAHG ST THE AAGET & STATAT T A AW
AT Fhe ST 13.18 12.41
TSI ST AT g STHT 0.75 0.70
T 13.93 13.11
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i e w1 oo ER IR
31 974, &
2025 2024
10: o1 FTeg WUt
LA, ST AT AT TS qH (o ST=AAT T FHgl T4 &
e @9 11.00 14.25
STt oE & 3 e ®O 19057 173.93
AqrdendTeal, FEATAT, TS AT AR 235 3.67
rafea/fMeea sufeaat - 0.02
FahaT & a9t AT - SHUHET sredrer - 13.78
203.92 205.65
HET: AW SO.UE AT, A ELHT. F forg yraem= (50.54) (37.57)
FA 153.38 168.08
farshr % foro <&t a1\t 0.00 0.00
11: STt QMR gt
TTTerse : 365.00 365.00
7 10/- I<4% * 17,50,00,000 =T o< 175.00 175.00
%.10/- % % 19,00,00,000 SFATEHTHAT 97T 190.00 190.00
ST, TR R Serepe:
10/-F9F T3 *16,11,01,300% 3T 9= =71 021
161.10 161.10
THIEA SRR
5/- ¥93 Y & 20,76,600 T 3T FT A 1.04 1.04
T 162.14 162.14
F) A GEl F TeATF T A gefda AfAwR, wAfAward JiR g

e R FAAT 3 ITE ST A<l 7 U a9 ¢, et sifeha goar %.10 i 9% 81 Iedh ST
TR ST 9% 3 SIqHTE UF F1e & [ofT 97 g1 [Haers #ee g7 Searad araqeT, siafred aArsier &

AT FT BIEHT, AR ATF M S5 | AALTTHT F AqHIE 6 T B

FOAT o TREATI F Fofd &, e Aot EeTdr & AqaTa § a9y stemriaa e &

farawor & &= FoeT At AT HRF ST A F 9T g

st QR FAAT F I 10 FOF TG AFT F AfRd oAt # UE A A g, e ween g
srfarTe, fasrarfararTe shw ot ST g2 €, S et & At g awa-aae a7 qfy & S aedt 819

T 6 AT AT 31 7TH, 2025 T ST AT THRIAT Al AT TAT & (2024: 87) |
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A AL

12 :

13.1.%F:

13.19:

STFET AT F 5% & rfaw QEReaTRt F fa

% 10/- ¥ WA ZiFHAT AR quia: STEa THIEX AT F TEAN(%) AT Y TE&A(%)
T o G0 T 95851700 (59.50%) 95851700 (59.50%)
)

Ffthe Savee wuAT forfaes 41516500 (25.77%) 41516500 (25.77%)
ufeds (ATfEs &7 ) 25809700 (14.73%) 25809700 (14.73%)
THIEL T AeeTiar % & #r2 afad 981

e St

3= fierat:

wiasgfa shfeeme

T AT 12.39 12.39
FFfer F R A/ (ITA)

3a AW 12.39 12.39
afaena Fa 1

TR A (716.55) (722.10)
SETEY F forw A/ (211) 64.25 5.55
STT; 317 SATIh AT T W Temia T § qregar

fE

3 AW (652.30) (716.55)
A ATqh T

TR AW 352.30 260.51
STHT 99 & forw e/ (211) 93.17 91.79
3T AW 445 47 352.30

e (194.44)

(351.86)

* g A= T START 9T & ST & ST HwaeT & {awiE F3 2q 6T T@m 81 39T

STANT FHAAT Atert=ae, 2013 F AL FTETE AT 47 2
=it 39aTd - IR (R-91)

STSTfersga ST

AT FH (T HLRT) 0T

R IEIE

EU

i 39U - SR (R-91)
gfara =

IR T TR FT 109.92
T T

153.43
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TG TE

1@—1

AT HicdTeod (tAes

T AT T U IO T F q7T AT T
T HeHET AT o] H S 0T FqaqT e Aoy

F OHIST q9F Aied Traedl 3T [FaF Il 6 99T

FTET qErerdl)

ERILE cleal

(VT |T) FHOT AT e

- TAYT 554.24 554.24

- ST =Tt ST 3 930.15 875.57

a‘%ﬁ@r?rmférﬂ{w

1,594.31 1,583.24

WW%WW gwmé‘i f{rsqw%scwq wﬁw

-gma@r?%
- ANFTET - 13T @ 7%, 1 3T @ 12.50% < 111 39 @ 11.50%

- ASAAT T - | 39 @ 7% 31 39 @ 15.50%
BFFBEUTEI'QCZO @r2012 Sty & g o Tl:mggﬁaﬂT1 HT@#WWlfrgmldqlw

—P:P

%’GﬁZW & AT I ald gl e 13.1.9 | TF a9 o HaL a7 AL T
T & FAHTT ?rg

13.2.% : &= Fad (ﬁ'{ a?hﬁr)
qf
k3

13.2@: i IFaT (JATH)
qfw
FA

133: o= =i A (FHT)
TS Ao T BT 9% <7 Agl 15.55 15.55
qifates s 9.91 14.32
SR LTI 69.68 68.36
SRR ERS 0.39 361
S 2.05 8.08

97.58 109.92
14.1%. FHATA 19 S (AR-aeAT)
FHAT FRAATT F orT srarene d-adame
HqaTga T faars 1.25 1.05
Dl THAHIT 10.42 971
AT e 0.77 0.60
T=T2r 28.91 28.69
GEIEREIN] - 6.42
& 41.35 46.47
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A AL

1419 FHATQ Faens e (adam)

15:

16:

17 :

FHAT RaeTS &g e (AT )

EENEEGREIEICIRELEIR 0.16 0.14
BEIGELIETA] 751 471
AT TERT 0.24 0.15
T=Er 7.21 7.17
T 15.12 12.16
I -fasiT Fgamd

TTIfT 3 =T F I R 0.40
A 0.40
IR 3

(e == 29 (F) (iii) FT T )

T 3T

EILE G 336.54 220.69
ERIEE ] 47.67 62.45
- G&H AT ST T IAAT 0l FoA FTRTAT T 29.81 22.89
%&Fwﬁ%;ﬁ;agwﬁ%amql I ATET T 35440 260.25
FA 384.21 283.14
Frafatea gro faE :

are. A, w44 =TT v FRe F T F Beg T 316.68 FE (31 AT, 2024 T 220.69 FE)

7 7T, ok frw ? 110.00 F2g i S T S A T

TTgeRT o TR 7T 18.86
S\ & T e
T - FF @TaT*

16.79
FHATRAT &7 &

10.86
e 7efiT we @rar

18.29
0.12

24.09
10.29

46.51

k3
T T G o HILOT A (T ATLET) Fl < A 16.79 Fg( Hdwaars AT 917 % 24.09

FE)!

52.79
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faxha REont ax feogur
4 ﬁa‘f #
31 9, W
o 2025 2024
18: gaTe & Tored (FRaer)
Ieuret A fasht (Shoadt &1 fRae)
T g 362.79 226.99
TS AT 21.00 16.74
383.79 24373
T2 G - -
Rae fachy 383.79 243.73
ITHI 9 gieast:
ffa wret- gfen afsast
g gieast 2,110.30 1,937.70
afagd afeast 57.18 46.22
2,167.48 1,983.91
A ae Ta b,
CREIEE (10.32) (0.97)
ufags afeast - -
(10.32) (0.97)
ST AT At Fvdiee
T gieast 0.45
0.45
I IR=TT
AT a2 o sae-=Ee - -
TR i fasht 0.45 0.82
T 3T TYAT FT qiReme= - 0.92
T 2,541.85 2,228.42

froqur: IATT % o Toaer AT ST (STATET) FTSTT F S[EAT o &7 AT T 0 ToRaT &
T3 T )| FRNTTarT wiehar & g farehdT gTeT ATAIT FT aredah (ot & STee 9. . e,
g&ﬁﬁ%m&wﬁWwwwﬁaﬁ.ﬁmwdl%ﬁdadH@Hs’]%‘ﬂOO%g*ldldﬁWTqu
|

WW%T, 31914, 2025 T ATATIAT il TTATTH T % ATeAT H 1 38837.670
Hifeah = g & @faq faft & e, 7 151.30 F2re it afea<y, ST et &1 fasht 9 i
TS ©, @it drerue Hefiai & A7edq® | fashl 9% Sl & dgq & o 37 g1 STust, v
@mﬁﬁwﬁﬁ%(ﬁﬁw@w 36086.01 #ifew = =¥ #feq<y T 169.41
)
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= faawon ax feogur
TSt &
A 31 9, |
2025 2024
19: AT
TS TE T F T&d AT 3T
JF AT 36.23 25.62
ATHATT AT TC-aqqT fAaer 1.19 111
Aty == ¥ sae-=we - -
giREEREt, e s SusReon ¥ fesht & AT 0.00
(SEK)) '
97 TTAT - -
ExudE e 1.83 3.73
STAT il SAALTFAT A5l © /e §9F A AHT3eH 2.81 11.01
farer &t g1 FT Jeamaad - 0.19
IeT* 1.90 2.60
*qREHTIT a1 e AfeeT gEarastt it fashr
T Bl
FA 43.96 44.26
20: SUNRTEHA qTFIt B AR
ALIF Tih 28.72 42.24
SR IRCEAES 1,396.25 1,235.21
1,424.97 1,277.45
!
TAR  forT zeqarer foram @ fhew (0.01)
T T THATT - (12.51)
Ifay Tl (37.33) (28.72)
H/A 1,387.64 1,236.21
21: AR H TF 7
F TETIH 5.40 459
SIEERCIEC 5.07 3.38
ot e 2.69 2.98
ot e, 1.41 -
T3, U. 0.50 -
el 15.07 10.95
22: T § qiEd
AIAF Th
TATTFT AT 8.96 14.94
FT IS 9T 76.21 79.47
85.17 94.41
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fa=ha e @ fevqm T FUST A
31 9T 1 9HIE 99
R 2025 2024
ST FANSIT T2(h
FATLFHT AT (27.10) (8.96)
FT ST 9T (53.75) (76.21)
EURIEEAER - (43.81)
FA 4.32 (34.56)
23:  HETE A @@ AT
T, T AT AT At v 'aa 33.89 23.71
EEEIRIGIEC R 677.53 593.27
O 3R T@ETa
ST F /I 20.29 46.81
THTS 0.29 2.85
FET 3T =T HUlT 0.92 0.84
TREE SR HER
qiEgT 3T $STe 73.16 63.53
el e 6.34 1.03
TreTe =7 T 0.05 0.04
far 9.84 9.04
AT ITATE T AT 22.36 28.55
T 844.67 769.65
24:  FHETY ATH AT
I, AT 3T AT 100.40 73.95
wiasy At 3w s fAfee & Trree 16.34 19.90
FATIT T 10.49 8.46
T 127.23 102.30
25: fmarE
Tt T I T
T R T 54.58 54.58
e 492 3.06
T YT
TS 9T &=
KIEESEI - -
ST 79T 1.17 5.94
TR AT -
e e 0.07
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=T e v feoqur
TFaet §
& 31 94, ®t
2025 2024
AT AT T GeATar 0.61 0.98
aeT* 1.86 7.58
* oy foell 9% ara=d 9% AT, ATSHT ol of TS
e e 3T AT g AU 0 vHhueruy 20.36
FUE IT TS AT g
|/ 63.14 72.21
26:  HEATETE SR TR =
Heagrg-d1.41.2.30% [Haer gafa 11.19 10.22
TAGH-STIRT &7 SATLHTT (FA1) - 0.07
0.44 -
H/A 11.63 10.29
21w mEd
gifafars sEr qherl : T
Trfaters o airer 0.10 0.08
FL AT T 0.02 0.02
RN T 0.18 0.10
I
FRmET 1.97 2.02
TT AT FYL 1.60 16.59
et F1 @9 0.23 0.19
FT HATT / =T AT 1.02 0.46
EEIECEE RS R IES 0.38 0.01
T =2 o sare=Ee - -
EECE IR 453 3.34
TqLEAT [ 5.23 3,55
GIE R LA 5.73 2.39
TTET ATET 1.28 1.37
IJEHT =T 0.44 1.06
T Y HAR @ 0.28 0.27
T HATTAT %0l HIAAT T il L AT / gIA 0.02 0.99
STIH SHTTHET SAEE T & (T JTaedT 12.97
FY= o 2T T T4 & forw gragm 1.08 -
oo =T - 6.33
At =g 3.46 5.01
e 40.52 43.77

>
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fa<ha =Tt ox faogur ETEk
R 31 9= q9TH a9
2025 2024
2% ATATECHF TEGY
HIATTHT TEqU ]
HTSHINT FAHATT o HILIT Tracl T THAT . 56.31
TR % ATAFT F TR * T qemasr - g - (6.32)
e - 49,99
28 39 I A
3w g A9 ST T &g T aviihd el (ohar T
AT-aqaT fAerer w2 3fra g7 afadad 70.09 117.59
fAfSra e T °7 A T (4.70) 0.85
HaT : 3T U.UH. 19 F 97 64 () F qgd g91d 6l AT |
EEEIE]
e ITLH T T (FA)/[ATH 27.78 (26.65)
wA 93.17 91.79
ATAHT
ATFL — TAHTT HT 23.20 5.00
ATHT — Tl T &7 F (1.11) 0.39
22.09 5.39
feroqur Team: 29

1(%5) Foet srferfeae, 2013 FT AT Il F T8q TR 9 F1, AT I AT AT T % o7 STL0r
T

i. SRR 9 OSI
(%) 31 9T 2025 T IRTIALA Goird s T & fefeor sree A= <7 1% &

FAY F [T T 9= Yot & A
R 1ag@®q | 1-2a% | 2-3a9 | sadasmas | o
T 9% TS 3.37 1452 0.24 167| 19.80
FA 3.37 1452 0.24 167 19.80
(@) 31 ATH 2024 TF YT GSIRTd F13 6T A e e = <F 1% 2

safa F A swrfa a= geivra wrf fi Jen
R 1adasa | 1-2a% | 2-3a9 | 3agasms | 3
I 9% TRA ST 17.41 1.94 0.59 1.08| 21.02
TEITAT & H Al
RIERIEGILY
T 17.41 1.94 0.59 1.08| 21.02

(1) 31 9T= 2025 T AT * AT S qar<rat 6l A Heiaor e — 9
() 31 ATH 2024 TF fAaTe F AL o Aqr=t it oy i et /= & T 8
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[ERIRATERUI T T |
T IS H|
safa F A swrfa o= i wrf it Jen
R 1ad@®a | 1-2a8 | 2-3a% | 3adastowm | o
T 9T TS 2.69 1.70 - -l 439
FEIRIT &7 | fHeiferd
RIS E G
T 2.69 1.70 - -l 439
(1) IStr-r sTfey o g, forereRt 92T 2T erfae € A1 31 /T9 2025 FT THEN G AT 6 AT § Hh
AT 2T AT 2
(%) ST-FT ST 9% 8, TRt O27 g1 Afaad g AT 31 ATH 2024 T THAT T TISIAT o0l JAAT § Hehl
AR & ATe gr T4 g
IRT FHRT AT 8
R 1ad@®a | 1-2a8 | 2-3a% | 3edastewm | o
AT .. e - - 4.24 -l 404
T 4.24 424
froqur Heam:29() ...(ST.)
ii.  SATAT ATH-TAHATH
(F)31 AT, 2025 T AT TTHAT il ST AT 7H g
IEERU! I=T A A 37 R[S & Rt et F R swar FA
T | 6FEA | 6FEA- | 1-29% | 2-3 99 | 3 9% & faw
q FH 1 o
Hisast 4
qéf);’;:_ag_ (3%['%5 241.15 635  5055| 3899 4517| 38221
IS EIREETES
W(Tar% =T FIIerd AT 072 072
CIEEIERUER
HTHT AT
OEAEUEEE]
It T I 25 2l
() TOd Fi=< [EFariad - 3.73] 373
- ( 0.72 373| 445
H2T: AATETT 0T gTiA
= 3.73)| (3.73)
@) 0.72 : - - 07
T (F+ T) | 24187 6.35 50.55 38.99 4517| 382.93
* AF-3 T AT A7 ST A & At aEr = )
59 &1 aTiHe RdTe 2024-25
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A AL

fa<ha Raon o= feoaor T ST H
(@) 31 9T, 2024 FT I SATIIE 6T STOT STAAT 36 TFT &
= AT | T A 37 R[S & Reafatea satd & Py swar T
67 | 67gM- [ 1-2ad | 2-3af | 3adq
¥ FH 1ag & BEn
qisdst I
Qg)ﬂgﬁww 230,34 31.61 19.39 39.86| 321.20
HTA ahi Tdeht U
mg)nzfg T 0.11 0.1
(CIERIERUER
HTAT 74T &
OEXEUEEE]
SerEH 713 ge 2l
%(qﬁ)w’h'ﬂ 373| 373
( ‘ 0.11 373| 3.84
ﬂ;’d‘r: ATETq T gl 373)| @)
(@) 0.11 - - 0.11
T (F+ @) 230.45 3161 19.39 39.86| 321.31
* AT-a ol (AT &7 AT it &7 Tt 9747 1347 |
i, SATATR IRt ¢
(%) 31 W1, 2054 FT 3T AT T 07 SR =7 TR &
N 27 A 3 PafafRa safa s
e | AR
' ' 1q¢AFA| 1-23¢ | 2-339 | 399 F rfa=
) ﬁ&iﬁig T ST o el A 29.75 0.06 29.81
i) & ITAT AT A ITAT F
g o7 d9e ¥ T 344.28 0.05 0.12 9.95| 354.40
Trfar
iii) g STAT AT A SAAT AT
IEELNESKCEIRIENT
iv) & IIHT ST A AT F
afaf=s s ore i ferfe
TERTAT T
wA - 374.03 0.11 0.12 9.95 384.21
* AT-a T AT A7 Sprar A 2 A 9 = )
(@) 31 979, 2024 F I SATITL =l ST TILAT 6 THIE &
59 =t arfie fare 2024-25
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IERIRACCR IRl T |
IFUSTH
T f 37 [ty 8 Rafate =t & R
faw e fow Kkl sasg | I
taddsa| 1.2 | 2-3ad | o
gm;&if;a U S LU 22.53 0.36 0.00 22.88
ii) A TEED AT A IR H
I AT T 1.54 256.24 1.37 0.86 0.25| 260.25
TTfer
i) geH STAT AT A STAT AT
[EEUESEEEIRIRSIR
iv) q&W STl ST O ITAT &
Ffah v saTd 6 e
FHRTAT T
F 1.54 278.77 1.73 0.86 0.25| 283.14
* A-G T (AT AT STl &7 [T 97497 7347 8
feroqur Te: 29 Tader ¥
o) fRfdfa iz maiaa aegen f THFRRY, Seared w1 HET, TF, GUd, AT 7 H e AR AReft e # =0
& 31 9T, 2025 | 31 A, 2024
(%) ® A Aen Hifdw e | wEn s e
EEIERI 346,500 346,500
TR 486,750 486,750
T dtF. 280,000 280,000
SERCERET 400 400
319, 2025 | 319, 2024
(@) Scared A HitF | wen it
ELIIERI] 326,260 252,140
f\ g 528,400 432,500
. FA7-17-17
T+, 41.%. 20-20-0
SEREIET
59 =t arfer e 2024-25

152



fa<ha T o= feoaor T FOST H
5 . 31 91, 2025 31 91, 2024
) AR | T&&(h : R iR
0 TAREE S| (o rgd) | TN NEE | o e )
Eﬁ@ GIRGI 5.41 4.59
SIEERCIES 15,982 5.07 10,740 3.38
Tt e 9,996 2.69 11,307 2.98
S IERCIRGE 1,755 1.41
U, A1.UA. 1,238 0.49
28,971 15.07 22,047 10.95
e 31 914, 2025 31 9, 2024
o) TRl Tt 9
= A HREF | gy | T AEE A (s.gaﬁgﬁ)
AT s
R GEI 522,932 274.16 427,836 224.30
T qT F.17-17-17 - - - -
9. 97.%. 20-20-0
AT STSATFATES "
T fasht 21,209 88.63 545 2.69
@le Y IAH
FY AT - 6.93 6.49
EIEERCIE 15,982 7,51 10,740 5.07
B F e 9,996 4,59 11,307 5.18
Y. 3e.Ar. U, 1,755 1.47 . .
3. U, 1,238 0.50 - -
573,112 383.79 450,428 243.73
* IqTeITE
31 91, 2025 31 9, 2024
T)eF T Tt
®) TAREF T | (o g | TN N | o aed)
(i) o w2t w
(F) T IqT
i g 1,693 8.51 2,691 14.24
A qTH.17-17-17 123 0.44 196 0.70
Uq.91.%. 20-20-0-13 - - - -
SERSEEET
&) T T F
TATATHT SdT<
EEIERI 5,647 52.87 4,799 40.08
TRAT- T 4,732 23.33 7,587 39.39
| 12,195 85.15 15,273 94.41
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A= faeeon 9 feoqur T FIST H
(HESUSUETIED
(F) AT 3T
At 3o
LR GE 6,678 26.66 1,693 8.51
T F.17-17-17 123 0.44 123 0.44
ECECCIED
() T 9 FTF
At soae
ERNERI) 6,475 33.66 5,647 52.87
TRAT- I 5,214 19.80 4,732 23.33
18,490 80.56 12,195 85.15
(RS ERICY
BRI 23 115
TR FA7-17-17
P : 31 91, 2025 31 91, 2024
% Tfar % Tfay
2eft
AT T TS [AFAT 1828.60 1646.32
I 4.49 2.61
T ( %) 100 1833.09 100 1648.93
EIDIIEG
AT 0.00 0.00
qreTer 0.00 0.00
FIERITE TS 0.00 0.00
F4 (%) 0 0.00 16 0.00
100 1833.09 100 1648.93
FITF A T
sraTiad (%) 10 1.04 19 7.14
T (%) 90 8.90 81 30.59
100 9.94 100 37.73
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<= e o= feoaor T FOE
STATA T AT TH. T
FGT 7T
qAT AT ot 3.00 3.98
3.00 3.98
31 5T, 2025 31 9T, 2024
AT Hifew a1 st AT Hifew o= B
sl a1 & =
S S
AT (FATITL, FTST, TFHAT 371 ]
0.00 0.00
feoqur =29
(1) et srferfaEe, 2013 & srgEET 1 % FgEm g T
: : M AFR | fymra
FHA® Ferrem AT ™% 12025 2024 | (%) Forsra 2 e
TEHTT ST . FEE 068 063 8.26%
| @) T AT |ty
, 49.36| -8.35| 49L.43% | WA LT T 0T TeALT
 |FE-EEET A T T (1) AT T F T AT SE AT H
(FFT ) e FTT AT
o . 17.88| 5.61| 218.54% |&TAdT SUANT H FHHT *®
ST HAT FALST el '
o () |y et (2) [0 A () T AT A
o -57.87% | -46.77% |  23.74% | HTEHNT =T T A2 F
FTLOT HAF &€ g9 | &THar
o | T (T T AT AT gy 1 ARSI
HECINE TTore § fivrae ars)
ISP =TT 185 119] 5547%
H Bl GIEHBEIE
T (o) |G (D (A
E TR I I AT
I (T )
- T Fr | Fae o | s = 5115  0.83| 6062.12% |wfe= fashy & iy
a7 ITeT HqTeT fT
[EEDI
-TfersT &1 AT EEIEEE] T AT 6.13| 427  43.64%
REEKIE IR E e
AT
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| FE wiceew

faffes

<t e o= feoqor T FOSTH
418| 8.09| -48.38% |=UT @IE H FHHT o HILI
N T AR @ |[Fae #wfge R
FAAT (AT TR)  |@R T
374 -466| -19.71% |=FdETd ohEqtEr #
ﬁ@ﬁaﬁmﬁ
ey . 3 . ECIESE TS
R U L L o it 3
faferat #v =A< e 9%
IUTE 9 /7T % Fer
) 253%| 538%| -53.02%
- ?/SHW%TW ggﬁﬁﬁ?ﬁr TATAT
T st o fast | savor sive v & | Pt oefy | (%) 2049% ) 62.21%
T Ay o) A (@)
“FRerer o7 ATt 40553% | 26016%|  55.88% | SArE(TTE ¥ Fiax
. %a_lﬁsrgr_dané) (%) xsr@rm e fRerer

(1) <frer seeTrat afzga

(2) ;&é%m&gww+ﬁ1—mqﬁmﬂ?m+w+waﬁﬁﬁﬂwﬁﬁmwﬁw
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AT HicdTeod (tAes

e (Tdearena) fasia e ax feeqe
31 |1, 2025 F1 g9 99 F f@U

froqur g 30: wgsteny At Rawon * ea & 9 | s fequr

1. GSiT ITAergdT 3T sireRfersh/Aarad <Iaq] X FE)
FHE IEERU| ARkl
2025 2024

1 FHOAT I¥ AT T ST o6 T H T Aal 6dT TAT g 5haT /

R E eI ARSI
-THATEH IS AU SieaT ferfies 8.01 7.42
=t TreFeH 1.60
AT TaTaTEST 0.52 0.46
-uq &t oo 1.20 0.63

2. |Tafesr o § e % foro sfea e Saarha -
=T [ - WETH Ig 1T | oo Fferd 65.86 65.86
AT Y HAT F - AHAATE - (O a9 2017-18 F forw s srfierawar Lo 179
STferER § o wfea : .
AT 3T AT T - AEAATS - [ a9 2018-19 3w 2019-20 F forg 236.64 216.16
T I AT % guey e arfze d@faa ' ‘
AT 37T HAT F - FAlea - o a0 2021-22 F 7T IT7 FHT07 aaqrar 0.85
T 3 ST '
AT - for A 2017-18 & forw srfter ey (v)  awer Re= + 22 72
FTIoTfSar F¥ F¥et - FAAwT gy T e Sfeq qarg =T o 5.11 5.11
T 1A % ATATE SISTUH sl HIT 9T g7 G % fou Ffad g 0.20 0.34
R SRR 2727 SR 1 — e suAT e 3T e | 79.92 26.64
T T AT - FOAT FET T AR HHed & ol @fad g ' '

3. T
AT GU HHATAT FIT ZTAT (0T AT I=72T - 2007 Ferrer 2.85 2.85
AT GU FHATHAT FIT ZTAT (AT AT I=42T - 2017 Ferrer 5.70 5.70
HoTfer 7 {7 % forw qE@wTg 9 5T 31.65 THE & J3ATaST 0l TiT 0.43 0.43
TTHAATE TFUOT A= ATE T IcaST AIGES! & IX-3TqITAT %
FIOT FATSAT AT o ATHTT - FAAT FTET TEIT AFATARHT (HTeT % 0.37 0.37
for dfaa &
AT ALY % ST ¥ SSTHE ATST 394.68 351.68
T I AT S e 105.18 111.69
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Tolt S 3 wfdegaTd R F< )
. & 31 9= = 99"
2025 2024
. Toarfdar srafer & siq ® sqatera qSioTd =39, Jfhd aaaTedl & &9 § ” 14 801
" | TR T Al g, a8 (s e w5 R 7m) ' '
A EREICEEGIY 5.06 6.87
*Haet & QTR HI f, Fod F @ [ uH AT (A
3 Frorfa o Qﬁqﬁg T g o) A1 s or3es 3 srgre. i o oy

F.oFOAT  F UHemsHIeemsua  ifRar  fefues
(THATSHISATET) FT FTad S-S (Fsi2)
F T et #2 4 § F o aqag i aat &
SFTHTE TRATH FT | T F7 78 o | THSASH IS e
T AT FTHATS! [F T ¥ FAAT AT 37 A
%0.03 FIIE AT F7 & 12 X 3.25 FE H
TERTT AT TeT § WTH 671 a7 &1 18% =477 T
THE qATAT GeIeT F FU+T &1 30.08 FAS Hr
TETEAAT AT 6% SATST F T THASH IS AT T
T ATTH T T 19T AT &)

FOT 7 I 0T F faeg AT 7ETe 3 AT
# srefier aTa% #7 8, 59 09.08.2021 = @IS F¥
foar am ot § 9| 9w 3y AT i
Rfaswer s= % Twer srfirer araw Y off o qmwer
Rfaswa = g7 sifaw foem & fow @ 2
HeeqqT Hoi % AT, 31 °47H, 2025 T dATEq
Ffgate 34.71 +0 & =a7or @iz T 8.01 FIg
(5@%?@?-%4.123:&3%%?%3% 7.42 F0%)
|

aﬁ@ were e deasread, S FoT F arer
FET A AT &, 7 TH.UH.UH. 2.2, Atertaas
& Twer AT 3T A g, o S 20,31
Fore (freer 9 - % 0.31 F2e) & T 3T
%0.06 F4rE (fUrser ad %0.06 F0g) & 4TS &7

AT AT TETA HT QAT AT TAET o IF ~ATITAT
T ATTE AL AT A 0.91 FIAE AT AL & FEATAT
oo ot T sraTerd § ST % =7 H ¥ 0.35 FAE ST
o g1 adwm Bt 3 & 3w, S #HeT T
32.04 FI2 FT I1ET a1 07 2, e va . va &, |
e g oot 81 9T T 3<% 319 T = A8l
T g e ST et o= ° 9919 = it G |
HEEEEIE] [ # %0.84 FE ¥9F % fow ws
T AT 8, S arae Jrgil it 3T &9 377 %
Z1.20 Frg & ferartad ara i oo Tfer it e srwfas
AT /AT ATAT 2

2T, HHT g F S| RHAFT T FAAT F7 I 65.86
FE (3 32.88 FUE 3f¥ T 0.10 F4E) (e ad - T
65.86 FIE) & SHMT T A= SAMT & FqT &l
quTasft HuT 7w % forw smaer i, P s
FUAT T Hied, aﬁma—or I | I8 U HTHAT T
BT 21 ®E T WAT FT oo A R & e dee
HATAT F AT § AT TR A F e £y
IUASEAT & TS ATAFIT & % 2 ] 9T FLA & (0
HTH Tl I 7T TTEHT0T i ST (SAT| I Al T
aﬁﬂ%%ﬂmm%mﬁrm—rﬁﬂ TATAT
W%Wﬁﬁﬁﬁ%ﬁam(ﬁ@q)wﬁ
EEIRIESEA

T. qiEe q1g Stuadt sfeepriat 7 e BT
Fut ¥ foro stroedt sifee G o w7 f w9z,

ZTaT TR T 81 T 6 A § o e e Foelt 7 I g F AT A=T
TdT Tl Bl
Lkl shraadt T Sl T feoatorat
AT TTTEHT0T % OTH 2Ta7
2017-18 R4054800) 1030994200 B2943000) LIS | ppTm it s
201819 | 56108220400 60,09,88.215.00| 561,08,688.00| 1218179.107.00| 0 % ferms 7 et
fer  fore sfad 8
201920 | 57.68,00642.00| 51371603500 576,80532.00| 1148197209.00| % ferms 7 et
e  fore «fad 8
T | 114,61,23,39400] 112,50,14,192.00| 11,46,18,650.00| 238,57,56,236.00
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AT HicdTeod (tAes

. ATTHRT AT 7 22 3781, 2021 F fa<fir a1 2018-
19 & form %7.22 e (U=t av - ¥7.22 #:40E) &
Tt £t g, e o doedy F #Hemedy (srfier) == %
aHey A AT KT 1 THh FTATAT, ATTHL AT

AT &1 FTAATEr & AT & 3T 320,000/~ FT JHET
FRITAT 2

. ATiorSTs Y FAamT, Feer 7 F9«AT F fowg AT
ad 2009-10 3T 2010-11 ¥ forw W+ Tatg
TATAT § T T AT g, qAT0h o ated T T
& forT awhTe &y Afeast v eea< &1 ey qmer
ST Fo| faramT gy /i = 49 7 5.1 FE €,
Sd 71,10 w0 (Tt av - 35,11 F0E) &7 =370
TR g1 HTHEAT =TT | dfad g

U, |d 9% F Ferdl (SL70H) & d9g §, Farr a3
0.20 F1E (fU=er 7 - %0.34 F0) &1 F7 Fardl i/
T FH AT F FET JOT TEqT A g, Frasw ow
FHOAT T TRAT | I

s, a9 2007 F da9 Herg" H, ARG dLHL o
01.01.2007 & =721 & stfersan €AT 3.50 919 &
FETHe 310.00 AT FT & g, Aqh I=LEr qaae
srferfaae & "erree 24.05.2010 & & 3T 81 SULE &
T2, 01.01.2007 & 30.04.2010 F 3@y F e
AT U FHATAL FT I3.50 AT T ATHAH AT
HTAT g T=LET T qIAATT 6T TAT| IALH (e
FIRT ST g0 g FHATAt 732,85 F0 (Fraer ad
- %2.85 F(g) &l A< I=ger ey * forw 7ge 39
TATAT | e T2 Y € 3 AT fa=madi= )
AT HETH IF ~ATATAT 5 TH TH I U AT &F
g oY sy foom g % =9 42w "4ty =y &
:gsé%wwwaﬁg‘%ﬁ?gﬁwcﬁsrmﬁéw

|
2. ATHTERF T HT THSHT

S. 01.01.2017 & WATET aa9 Hegw 9¥ e
femagent & oqETe, st | 39 [t & 20 @9 it
3 I=ET it 81 = B A % S, Fuer |9
01.04.2023 & A LT T TATAT FT [@AT 1 FIAT
29.03.2018 & I=q<T spwra= AfafHaw § fFw v
TLTE o F1F HOAT | AT g0 AT FHATAT T Fer
T U= & I FT Tl gl 29.03.2018 & T8
FATHgT g0 F® wHATEl 4 01.01.2017 &
28.03.2018 % I arafdr & forw 35.70 #+0g (F=er
Y - %5.70 FIIE) T I=LET T FT I7AT A7 ATITA
# T o1, B 99 = F i w7 @3 s
I9F g0 FHATAT 7 AEAT A9 3¢9 AT |
gfier T & gl 3% dha I e f [fr 9=
A IF =TT | e gg «fed gl

F.JHAATS TgUOT A== 1 (FroAd=ieT) 7 gatawor
(Freegor) srfarfaa, 1986@%5%6@6?037

FIE T TITALINT HEATASAT TR IS TGS
T ITAT 7 L % (o7 LT AT AT AT 363w
gl FOAr F IMET wTesT % @wer §rHer
ytafaterea fram 81 Sroadieiet &1 Fofr sreft s

el g 2

U, FIAT F (TG Thel & TF AN & €9 § qd
TLHTL F T 92 IUTISTT 4TST 31T SSTcH 4T AT
FIA AT AL ARG AR | ThAT 81 gTeAite, Fx
TLHRTT I 0T ST T - AT 2 3fi¥ o=y fAaw
o I FATAT ATIT & ST, FAAT FET TEqd
[AEGTL TohoT [ TATHIT 7 FLeA 0l TEqT |, FHOAT
1 a9 (freer 3 - T 351.68 #4g) * T 2.75%
gfa o ft a7 & T 394.68 Fg Fit TIA FT SSTcHF
SATST AT FHIAT g

oAt F fwaeqy R weme S =amamdter it A sTaTaq | 999 geeaty srear fofies, e a9 99
Tigw &t 3l % % 0.08 FE qoF F ATITIF A % a1 T 0.04 FIL FT AT ¢, % [a6g aeet F1 qhawr
ZE AT €1 2007 ®, =TT 7 FAAT & T H qHSH § AT 61 75 X 0.12 FIAES o0l 1 AT A9 =7 3T
HFaH 6 A0Ta X 0.01 L0 ot Taafd, arer & et &7 fafer & augett & [t % 18% =971 #if a7 & ey &7
aﬂ%ﬂﬁ?m TeTATd, Tl o GEATAL0T g ol =TT, faeaee T | ATa9dF HIAHTLL ATTRT T T T T

AT T SATIIHRTE [AATaTIqa § &, AT HOA 1 F age! g FTAHI AT Hl ST He
T Tl FHAAT | S FTel & il ATeqiah HIadT 7 g+ & HIC0T, TH ATRICHE ST 6 &7 § 90797 73T 2l
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3. W1 Y ATRRN H TH
FOAT T TILT FLHT 6 0T I AT 3T AT 6l ST 7 =7 i 7, et foawor €= sfeafem 2

R FUE ¥)

o T | il s st am T
T =0T 122.30 185.20 307.50
IATSIAT 0T 411.17 700.70 1111.87
RIEE R 20.77 44.24 65.01
T 554.24 930.14 * 1484.38
* =t 9 2024-25 F forT e 9T | F07 9T TS i T T 54.58 FrE off|
4, Fafw A AqateRfa

FTes TSITAT 3T qediwa T faeqd qeaiswd a1 T g1 IThr ROre & e 31/03/2025 aF
FOt T At gTie o o7 1S aHTaISI rae T qg1 THEAT TAT| TG T4 i ITRLT iy 915 okt Fwa
T AHAT I (AT % gt Tod & [aeg (oAt 147 ¢ et @ewr 1= G @ g

R FE #)
e 31 94,2025 31 91,2024 F
REACEIR Gl T T REACEIR Gl T T
ERIERL 310.00 131.90 288.32 138.12
RGEl 69.92 30.15 64.79 29.29
. dF 2.93 0.80 2.73 0.86
STATRIET 27.69 19.97 25.46 16.14

5. FIAT 7 AAHT ATAAH, 1961 F g7 115800 F Tgd ATHT [dohed HT TART FA 1 [dahed 947 2,
ST T AT ST TRT T A (HLTe) sTearaer, 2019  qgd TeATdd (haT 47 8 i 3 a9 §
AU GTAT | FIITE T AT 25.17% (ATTFT 22% + ATTATE 10% + TATEST ST 3 FUe1 IUHT 4%) 3T AT
S| TEAATL, FAAT 7 T9 o o707 2 =77 & o0 3<% 3¢ 92 A= 6T § oY SUYh (a&ed & STeY 9% 9= 1
AEART T TREIIIT / SARTRAT 0 AT 2

FAAT FX R 0T #)
31 o= i =l

e 2025 2024
T A ATH 91.59 11.86
AT F 3T 25.17% 25.17%
TTTOTT ¥ = 23.05 2.97
T T T

ATTHT 6 AT qGT (0.10) (0.28)
A AT 8.49 8.06
ST 6 STETY 9¥ AT AT (3.74) (1.46)
ITANT T TS SO grie (4.50) (4.28)
TAATT T AF(T) 23.20 5.00
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TG TE

AT HicdTeod (tAes

2 s Rowoe i fexfy et sawr aersE:

F. 9 % S, FAAT 1 FF (A9 ¥ faq 03.03.2025 #1 UF
EIRUTEES

ﬁ%%wﬁ?B%WRMSW%W
T Trfer Y wifer siferq w@+ a9, 3 6.16 F0E &

HTAT SITAT 81 THF FATAT, FIAT 7 3 a9 2023-24 7 forw syarae & forg sifafs aragm=

FE AT99 < [0 2

L

T = ‘e Fasi et

g, oaw Fuey & 3
Forer ofve #1 ffr a
1))’ & Savia

=THT1.11

g, 3T Sfeataa T 6.16 F0g & e & sremar, fO=er fA<ha a7 & gefeaa Fuet w1 37 s e, oy

AR 2.61 F40E &, B o7 fa<ira aiveafat (Fe-=re) # anfier B @ )

o F A e FX FFau/(Fui) § Sar-ueE:

R FU=H)
Byt 2,4 '04'2&?024 fogTad | siefvems. & | 31.03.2025
ay QU AT | AT ST | & 919 QN
Frefa F aREat
SETAT % AT q¥ T 2T 16.00 (2.97) 1.18 14.21
T 16.00 (2.97) 1.18 14.21
fetraT w2 3

23.96

26.26

qA™
T AT.SLI T3S, 791 &1 3=d goF 9%
EGE G RIG)

101.13

(26.60)

74.53

125.09

2.30

(26.60)

100.78

T
Fae sreafia w a3

(109.09)

5.26

(27.78)

(86.57)

Srgt T FUAT F I FAHTE FE IAEAr & el
FAATT FT TRETIAT I FHIITIT FHLA HT HIAAT
B AT FIA AT AAF & AT STt Areafig #:7
TRETAT ST STET R T SAQTIAT TR ITFerHTor
FIRT TRITT 0 AR 8 Ga(8d 8, qgf AeIRa w7
afE T $fY STl T qHTAST 6T 9T g

AT A qRE T i o gt 3| ad F
AT AT H AT AT A o G I (AT FAT
S| searlt saY FwEdT INT 21 AT § TEe

g&mmwmﬁﬁﬁwéﬁﬁ'ﬁ%
T TeaTad, . wfaey £ FT TT T

UIAgTos T TRT 3T F T 3T 3T A0T F a0
Tfaey &1 FT ART AT F ATAET 6 A 92 e
AR e afEafEt Fwerdt TR 8, JaaT #iT
ATAAT & T3 FOT 3T Fdl TRT a7 919 9T
FT| AT AR o ST T A8 3 ST FfeeT it w7
TNT T [ &7 &9 w2 T3 ST, a1 sreri
Wvﬁqﬁﬂaﬁaﬁﬁwnﬁﬁﬁwﬁw
H =W f3RaT ST | 2|

6. T 2024 T FHTH g aTer qt =iz awt F for,
S@T TEAhl § TATT T AT ST SHuadr A=t
* AT ITERE g1 Aierdt & qrr e v
FTd T &l T 2

31.03.2025 T, @1 TEdaI & AqHIL TAUS SFT
e ofT STUEdy qee F Jqame Toaei=T Hiee
ST F o= F 3fae F forw @t § T 50.54 02 F
e T o= R mar g1 Suess A ®
31.03.2024 T & WTaTH & &9 § T 37.57 FS HiT
T7far 3fie IUT A% F forw fay 9 2024-25 F S
R0 T % 12.97 02 &7 ATATh T4 AariHe g

7. G AT F Favia o ¥ et & g
AT g, O Y& g7 o1 37 A5 |7 AT 8

IEERUI

TAAET FL T Fasht < F gfa T7ar

TIT FT F I SFaT

THRH
0.27
2.53
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8. .HaTAd 9Tt TR IhTuT

. G TTfaAl o ATH 3T Ik L

Tt rdt 1 A Teaer A T FTAHTA

AT AT A S EREE RS EC AR ECED 07/06/2024

At et sfaew EEEERSEEARECED 30/04/2024 to 06/06/2024
HEEEEES] EESENCERIED) 01/05/2023

=1, ST "qI=T AT T ATHT Haer® 04/04/2024

A sfds FA AT T ATHT M9 10/02/23 to 04/04/2024

AT Aigeag TR gl | oA e Ji el A1t Fees 18/02/2017

AT THg Rt U TS |13, ATfea Ao 10/02/2021

AT FTIF THE U, TS H A, A7 Aeers 23/10/2018

T FAAI] dhe U ERERRENET 05/11/2021 to 04/11/2024

=7, HT.3%. At IEEERAGENED 28/12/2021 to 27/12/2024
CIEERRERIEF IEREAECED 31/12/2021 to 30/12/2024

=T, AT A ARl EEERRENET 20/06/2023

P W%—ﬁ?{ & =@/ qeT fae afdery 01/07/2020 to 30/06/2024

FO1 F=E ST e AT (T9TE) 13/12/2023 to 30/06/2024

ot 7T A2 ATy aF-a< & @ geq & i 01/07/2024

AT fifqame awaua ERCIIEE] 07/08/2024
g T e, AT siorarfy | OH-U. O, G T (e FHAR AT 6 01/04/1967

wiaey At
g, THE ToeA FEAAT & qr aee: (&EaiEk:)

[EERU| 31 W, 2025 F THE T9 | 31 AL, 2024 TP TAH W

ACTRIICTh HHAT ATH 1.09 1.09

TS T ATH 0.21 0.13

afafd srfefa : :
SREREIEII] - -

T HATASIT 1.30 1.22
T. THE TEeH FHAT h FTATET AT TS It A R FrE ¥)

e | 31w, 2025 R Ewmad | 31 W, 2024 T qEE AW
a9 & A AaA
AT
TR, T, AT SarT A | 555 | 5.62
59 T =itk fXdTe 2024-25
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A AL

. TR G AT 24 F qgd THRSIHL IT Ga(ad qTel siFed A g Ty &

Ffoh T ALRTE HAAT o0l Slarel AFT g1t &1 59.50% T=EaT @t ¢ (S, THE Y 3 JaArad
= TerrEteE FE=T F q28q), TAT TR 3f¥ 7T ALt Maa qeq7ei & |1 aqaq F "qaiad
TR [ 0T AL <T@ JT9a 24 % 937 26 % Aqa Rare 31 10 )

I, TS, TAUHST, & 3T AT ¥ il @G 6 (o0 o= Tl Saiad HeaTsli & 97 Fg e
U T 8, ST goF % "W H gyl 8, S Eawr Fere

R e H)
IS wT A A3 Fd 2024-25 2023-24
e st s forfies :ﬁl_z%qw'\llmaﬁlqus“l/vgq N @ag 1828.60 1608.43
ST ATSH HATASAT ' '
T (3f=am) forfree I UHA GTaT 92.57 110.68
o Uarferaw wraree forfges | e 2,57 4.29
3. Taaw R J5 qre e
IECul 31\, 2025 F A ¢ & O | 31 A, 2024 F GHH 99 & G
STAT TohT AT T2 9o 0.09 0.12
9. o=
%, IRETEA U ST
|. 958N ¥ &7 |:
TS AT T T R FUE H)
IECIul 2024-25 2023-24
YT 98T aard - 0.02
Er.l:n’ - -
FATY 3 ZT AT (AT AT
TET AT T AT - (0.02)
HHIYA t@TGﬁdlk

foFT e & g 9% 31 AT, 2025 3i¥ 2024 T AT AT Eﬁ'ﬂlqdch*QﬁWﬂv—rﬁaTﬂTﬁ'ﬂ'%

FHOAT o6 TTE 12 Aol T IEH HH 1 A 57 AT AL FH o AT TS T | 8| HOAT 7 Tg1 o6 [o77 SFeqhT el
Tg T FHH T ATl GOl 6 Gl AT g2 dR] FHdT &l

31 AT, 2025 &7 THTH AW # {10 AeARTTF TS1 6 (70 as1 16T 73T T @9 % 0.49 FE (e v
% 0.18 F1I2) <&

R FE H)

[ECi 31 51,2025 31 91,2024

ST Tgi & HaTerd AT 1.97 2.02

%}@ngs%agﬁﬁ?ﬁﬁrwﬁvﬁﬁw%wﬁ 197 200
HTAT STt ' '
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TG TE

i

&

AT HicdTeod (tAes

ii. TF TgeR & &9 4

o ff. =Hfr.ue. Fr B o f 72 swret F ahETe
‘rafera 5 & we

et fera a2 Rferfea

R ERREIE Rl i D I E A e A i
Maﬂaamﬁmﬂﬁqgrﬁwm%

R FrE H)

R

31 \rd, 2025 31 AT, 2024

U a9 F FH

2.94 2.62

TF I a9

EEEEKEICE

15.68 13.95

st g &/ St S gutaat F e

Tt F1 e KSR F

S T AR

FTE YT T | FIGTLT

T d.S a1 AT Prfcrs

et Y srafar
fRonf=aer 9o &1 14%
;{03&01.04.2017 dv =z AT 12% F
FET

10. AT9-griv fae=or § yaria A= anra & sasid
F9TE T TIfer # %0.61 FE e a7 0.83
FLIE) AT &, ST ATEATT oTGT HT9F (3T U.UH.)
& ded suter Rt ge 9v e i s
TTTLY % eI | Iou T Aot | "Hated sare

T T FHITH T ATATHT o7 2

1. 99 AgMT S A4 Ud "
ﬁm—{ww‘ﬁ)%aﬁ 1989 ¥ &Y w7 %

=H 1=, FAAT 9 HA(ed q1ed qodls Ue

Fﬁaﬁaﬁé(ﬁnﬂg—{@m—ﬁ)@r Fﬁﬁ'ﬂﬁ'ﬂ'r
ﬁﬁraﬁazo%@rmﬁzozswﬁm@q&
%Fé T 54.63 FUIE (STTHET FT ISHT) T AW
#T IS B FAAT F ITH WOT R ATE FA 6 o0
STITAE AT 1Tt 7 % 1.35 FIIE &l AT T
& g, ﬁ@rww—aﬁﬁawﬁaaw %
FEATAR % T A1 T, T 53,28 g (M

aﬁﬁ?ﬁwaﬁwmmﬁawﬁiz 64

form FEHIT & 33 Fuf Fit s Aty ¥ o
43.13 T e AT 1 of, Brerd sty s m%ﬁmmm%mwmﬁam
2022 ¥ FHTH F1 T el
T AT, F 3 e e ¥ 3w 2021 & 12 Fer safey o sERdto:
Wmsﬂ’réwfraﬁvrﬁaﬁ'{ssaﬁ%maﬁaﬁ F. Faga 7 e g9y F qgq Gy i s A
gﬁ?ﬂ%lwwaﬁ HASRERECIEI L] Wa‘%%%‘q@g‘%aﬁ@rﬂmﬁaﬁm
W%’lﬂll\ﬂmwy\ TUEET 7 T T 91T Al FLAT Bl
fow =7 U S aF T3 AN 9 W F ST A
KRR R F0E )
IECIu] 31 9=, 2025 | 31 |, 2024
ERpEIkip) 1.83 3.73
R it o & Fatad v saTtas TR 2 0.00 0.00
RG] 0.01 0.01
F. S oA

Fieoqted, Ae T2 Faa arar wicarzsra w4 # fqerer §9fxr 7 qeaiwa 0F w0+ A o092 gy
HfRT % TSI oo F ST U¥ 3 Srar §, $fiv qorter furg Maer @ufty 1 qeatwa aean oA
T % ATeme 92 oy Strar 81 [Herer sit & o 3 o7 = Ru e g
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R FE #)
fare=or 31 9=, 2025| 31 =, 2024
Figoafea (Arer weor) arar faeesfi 0.11 0.17
Figoafoe (ATET T397) ST S 5.26 5.26
HUTTeT § STTerer i 934.65 849.69
HqOTfer AT 2139 H GTeil ST 21.31 19.38
TSd | Gl eI 0.05 0.05
e & grett S+ 71.86 65.33

13. HOTFT § FOeT 979 70 U ATIAT THIA &, qea) g, e 31, A1+ 2025 #1 3t~ T°F
S et g A aw 2019-20 F e T 71.59 #E Tl

[ #Feq & e # OATA G o 65 00 was afafi sy F R S T ad

T H ;ﬁ'ﬁ%' T Tgf Z#d‘;jfr' mﬁg HTAST AT STFRAT ¥ ATHAATS ALHRIE FT {GhT 6

W@f'aﬁfg@sw T TE T DAL T o fer oy s ar # g B 21

o s wgfmﬁ'iﬁ Ty oy Y frrar £ F F w7 65.02 THE i

=T il TG, 498 TEE oy “Frder wulr ¥ qgd ad Fe FT Ao forar

st = “Fa 3 for vt SRy % qed g
foram 2, et ofar %18,484/- (amma qo7r o jﬁ?ﬂﬁgl*@ﬁ%ﬁ?ﬁ%ﬁwﬁwﬁ

THH ATATLH, 3ATH (AN, AT AL 3T AR & AqHIET & ddT 31037 TS T5F % 2N,

Ao #ea 7 19 UTST 3T 1064 a1 Fe & &= § [t quty it foefy F forw vy <1 =& “Faer gufr %
Ted TLHIT TET AT 1 T F 31, aﬁé%wqﬁ%ﬁn%{ﬁwmqﬁiﬁ%wﬁmﬁﬁﬁ (ZF==m)

%ﬁﬁﬁﬁ?ﬁﬁaﬁnﬁ‘ﬁ e for aasftar Ao+ o7t T a1 A5l (ohaT 4T 2

14, FHATA AT =T

RIECHECKE RIS B LY

FOAT T fAefertad IRTiod AT FISTHTT S0F o0l T 5. i) ST, i) Farg T & arg Fienar a4, iii)
SUTeATT HIMET, iv) TAT [T 3T v) AT [fer = 7 storam=)

o=t diwor:

ST UHHATS TATTIT ATH TTSTAT g ot 9T g1eT fat qitud o631 Strar g1 He=e smaeasnarg, Treer
&1 o wrfue it § Metfa @fer & fmifs om0 g a2 sramha g1 T # [feewor, & afua
3297 & foIT U ot fiHiths qeaisd a2 e gl

ot 7 gt BT g B [ are T F [ o odt & ST, TA7 T91=E AaeTwmarst &
ATATE, TTARTT FT TGHT Tod T AT F ANEE H Fldl ASEET J90T F A 3T go & 97 F
FIACET % T IAATET Tod F FHF Tg1 gl

e afvnfta st (gufR)/Raarnst | sar-ugmE:

SR G

TH T & (A% AT TG F3Ad sl AN a9 & dd | ohT TT AT AT il A= e Hice
TEid T ITANT F e et &t St 8 s gt Staer ST [ew 5T a9 T we % 9Ty ¥ T
TR AT SITAT g1 T8 RTSa T AT et il S (HiToheh ST, S8 GT= 1 S, &1 STTEH, s3T5
T ST 3T aTere (Frerer) e & forg IS 3t 2l

59 ot gy RaTe 2024-25
165



A AL

w

AT HicdTeod (tAes

TAF FHAT S T /7 7 IqH ATe it {aw 991 J& & &, §a7 & To4F [0 a9 & o0 15 &t

F qa+ (15/26 « faw smegha g aa7 sfiv 7gae

TT) I¥ UG FT gHaTT 8, AT sTfdraftar, sei,

HATIH, AT AT G T2 X 0.20 FIUE AT HAT 6 AT 21 FIAT 7 TE1 g2 S 0 419 § T@d gu ITEM

AT T AT Th Joaiawd T 2l
=T AT

T I I - a9 & o H fohu qu Siwites geatea f squrEa 1 e wiee ggia #1 ST w9
HATHIRT « FTheaT AT, STAa T GHAEST S FaT TR T&T (h0 ST g1 T AT ST 6

166

R FE ¥)
i oW TTied | AT SU w1 ST | TN AT
o b Gl (i) Far
2025 | 2024 205 | 2024 2025 2024
EECE]
1 3T T AW Al 43.00 44.98 7.15 12.66 35.85 32.32
AT A I F aqr
FAATT HAT AT 1.90 171 191 171
ST T 2.86 3.14 - 2.86 3.14
ST AT - 0.48 0.72 (0.48) (0.72)
T ATH (6.79) (6.23) (6.79) (6.23) - -
F9raTT - 5.65 0.08 (5.65) (0.08)
IeteTE § e
9 it (A7) i s 171 (0.60) 0.09 (0.08) 1.62 (0.52)
31 97 F 9w qfr 42.68 43.00 6.57 7.15 36.11 35.85
STt STAHIL AT
1 38 A AW TqfN 14.42 17.09 14.42 17.09
TN 3R griA F Ay
I AT T 251 2.02 251 2.02
TS ST 0.94 1.07 0.94 1.07
T AT (2.79) (5.74) (2.79) (5.74)
IefterE & e
95 S| (ATH)/ET ST 97T 2.85 (0.02) 2.85 (0.02)
31 |1 1 QW af9r 17.93 14.42 17.93 14.42
R #E H)
araia F a1 RifFear s
1 T Y AW [N 1.19 1.30 - 1.19 1.30
AT 3R gIie & @y
FAHTT AT ARTT 0.03 0.03 0.03 0.03
ST AT 0.08 0.10 0.08 0.10
59 =t ATt 9TE 2024-25



ST 3T
To ATH
e | iR
g ST (ATH)/ETH i ST 0.11 (0.24) 0.11 (0.24)
31 /T & AW i 1.41 1.19 141 1.19
@ F70E #)
SELINESET S

1 it =Y QW Tl 0.75 0.70 0.75 0.70
AT 3R W F Ty
FEHTT AT AT 0.09 0.06 0.09 0.06
ST AT 0.05 0.05 0.05 0.05
RISEIR]
Yo AT
snrefters # e
905 AT (ATH)/ETI ST 97T 0.13 (0.07) 0.13 (0.07)
31 9=t Ft AW TqIN 1.02 0.75 1.02 0.75
o 31 |, 2025| 31 9=, 2024
FARU LS
[ TTCATIOT AT 3FaT
- 3eTH 36.11 35.85
B IENE CEIRE ET BTy 17.93 14.42
- FaTAg T & arg T ATy 1.41 1.19
- FAT [TERTT 1.02 0.75
| TSt Hat

et Fufxat § el arfaer & R FU= H)
ECiu| 31 |, 2025| 31 9=, 2024
HEEREIEECERI 30% 30%
TLHRT 70% 70%
II. sfwifhe srqAT™
gt fafer o Suem™ Fsrr F forg s St oot Referfea 2 R U= #)
Ao 31\, 2025| 31 9=, 2024
gt a9 ge a7 6.75% 7.23%
g & e aREafr a7 smtea wfawe 7.23% 7.50%

59 o gTTdes F9IE 2024-25
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gfa ad Jaats 5.00% 5.00%
Y =T (2012-14) 7 (2012-14) 7
Roatfear & s fAfra amsy Tt & fore wpe i aqam Raffea R FE H)

fStar srarepTer AwdtRor E"”'ﬂ";iﬁ' (e JaT R
R 31 At 31 At 31 At
2025 2024 2025 2024 2025 2024

o T qITAHT AEOUAUH | AEOTAUH | AEUTAUT | EUTATH | AEUTATH | AETTATH
(FaTAERT F agd) | (2012-14) | (2012-14) | (2012-14) | (2012-14) | (2012-14)T| (2012-14) T
Gt gy | U wmad| awad| amad| awed| amd
EThs 6.75% 7.23% 8.00% 7.50% 6.75% 7.23%

HeEme 2 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

it qeaiwa § 997 9fg *

AIATT I [ETERIT, FEdT, TR 3T o ITEE Heahl, 9

TSR, AT § ST 3T |/ &7 &A7T9 § TE@T STaT gl THE AT, TSN TEqdi 9% T AT
ST 7 [eT 2 AN F1HT 92 A= F:d gU T ST &, wwﬁaﬁmwﬁmﬁﬁaﬁ
AT, TRETRT T4 ST T ATFRAT AT AT TREAT I & Uiagriees Sfawa|

1. TagAshiear Rguor

TR fites areaarst & o ey v o foartear [t aw genf=a garfaa ofadq, s areomsi
T o v gu, == 39rtE 1€ wfert gy et v arfEe s vt w9 E:

@ FE )
31 9T,2025 31 9T,2024
R fz | =@ e | =&
SYE
e T (+/- 100 feft) 41.24 44.27 4157 44,56
Tt a9 Faagte (+/- 100 ) 43.43 41.96 43.89 42.09
T 3T (+/- 10%) 42.69 42.69 43.01 43.01
YT 2T (+/- 100 =) 42.84 42,51 43.15 43.15
AT sraraTer TRHTI
e 3T (+/- 100 fft) 17.08 18.87 13.74 15.18
gt a9 aaagte (+/- 100 ) 18.84 17.09 15.16 13.74
T 3T (+/- 10%) 17.94 17.94 14.43 14.43
YO T (+/- 100 =) 17.98 17.89 14.47 1437
59 =T 3T dTe 2024-25
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AT & 918 Rishean as
e T (+/- 100 ) 1.35 1.48 117 1.20
gt a9 Faagie (+/- 100 Fd) - - - -
A T (+- 10%) 1.14 141 1.19 1.19
YT 3T (+/- 100 =fef) 1.42 1.41 1.19 1.18
AT [EHT
e T (+/- 100 Fd) 0.95 1.08 0.70 0.80
gt a9 Faagte (+/- 100 ) . . - .
T 3T (+/- 10%) 1.01 1.01 0.75 0.75
YT T (+/- 100 =) 0.95 1.08 0.70 0.80

ETATTeh T JISIHET & g ST qehal TaTg & Il [Aaeul &l &4 § dgl a1 47 &, A I8 faamy
T SATATHT T FAGALTATT FT Teh AT TS HLaT g

sirew F aut | fAfsaa s Aemsh w1 snfaa afugar Rgwor R =T H)
IECiu 139 A FH |1-2 99 & fi=r|2-5 a9 & = | 5 a0 9 efiw FA
31 |T= 2025
- 3UeTH 9.67 553 17.27 10.19 42.66
- ST STaTIT AFETFL 4.31 2.18 6.48 4.96 17.93
- FATg T & &g rfereaT o 0.29 0.17 0.55 0.40 141
- FAT TERTT 0.07 0.06 0.19 0.70 1.02
FA 14.34 7.94 24.49 16.25 63.02
31 | 2024
- e 7.66 8.41 15.56 11.37 43.00
- ST STaaRTSr THETHT 2,51 2.52 4.80 4.59 14.42
- FATAEMRT & aTe =R @ 0.18 0.20 0.42 0.40 1.19
- FAT [ERTT 0.05 0.04 0.12 0.53 0.75
T 10.41 11.18 20.89 16.88 59.36

FoqfE sratfer & i & [fera oy FremT arfaes i aria siea safer 10 & (31 719 2025: 10 7) 21

Y o T | T T A H T TodTahe i SATATHT (e Fiee TETd H STANT Fleh HATHI T & 918 6
FrfercaT are, sateta qemast s ¥ell [EEhr 9¥ aiaed I&T9 (ohT SITd 2l

s Pflr o Aenfafy R

9 o e wiasy e s Farfagta Afe & e & Fnrere & a9 § @= 67 T2 95 T F79q: 3 5.55
Fre (e o ¥ 5.62 F02) ¥ T 6.69 Fre (e« a7 T 6.18 #41) 2

15. R o - Sfea Tea e
R srafer & o ® ST it g At St o @i aaret w1 3t=a gex 9% /797 Sar g1 S
T =4 ot aREatE ¢ A arst F st gen Fatia B sma € (e s &, gegisa
qFRATH ST ITANT Fh0 0 T99e) g Ffertera arfersr & gotar 17 8
59 &1 aTiueh feaTe 2024-25
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TG TE

G| HEE widerged fthee
(ERERD!
Pl S S |, 2025 |31 9, 2024 | T ST ST T
TFATSTAETATE | A1ee Tiopdl segied | fAaer
Zfeae qrerer forfiee 523.32 453.45 =I7-3 = e 3
R FTATEH TTZAe 154 L3 =3 P
e
R-Sga T R

31 7T 2024 FT THTH 7 F forw Feet 2R Treter frfiee ¥ Fhmaw suerey sramrfara qatEa fAah
faaot oiiY Ao Hi=da arares foffee (THTUe) F TEeeree fad i feawort & e ¥ d7-33gd sfaer
T % 3T T FT ATATT A< I 9o Fied T AT T47 5

%ﬁéﬁﬁﬁﬁ%mﬁwﬁawﬁmmuﬁéﬁﬁmﬁqﬁaﬁﬁamww
ST 8:

T 7 AT (AT T SATIR AT, 763 S 99ha g06e, AT 37, ST 3T o7 A== |99 3iT
SARTAT, T STHLUI 1 AT TILAHAT o HILI IAhT STV 197 I o TTATT &l

R FE H)
O 31 AT, 2025 a% 31 T, 2024 %
R K56 Fga i | SR gew | aga i | 3w ae
TR

%. fadha "afa
B3l AN Tl 10.59 10.59 21.40 21.40
T I G E 382.93 382.93 321.32 321.32
THE AT ARG 6 A EIVGEL 652.14 652.14 561.96 561.96
TG AT Tha THRET 6 TATAT AT I AT | AN Aol 13.93 13.93 13.11 13.11
CRIERIREEIT] KUK 17.89 17.89 13.02 13.02
g. i 3=arg
EEIESUREI AN Tl 1594.31 1594.31 1583.24|  1583.24
FTI ST AN qBT 384.21 384.21 283.14 283.14
a7 o=t T=amg AN ARl 97.58 97.58 109.92 109.92

i, TEE T A= ATeT % IMud o F T ATHAT TR H AT AT (01T HT ITANT FHAT | AL,
et oY oAt adis § siafied HHT0 Brdl gl TATAU, Jer a9t fa<ha |reet & fore, S97 g qq
ST qo AqATT AEeTF €T F 39 TCAAT T Tohd Tgi ad g ST Hoet daterd ot o ot e &
9T AT T TehRa ! o =8 were, Toarfe fAfee & are B araai a1 3T g7 g Rt fafer
uv Fare &y < et & o g1 "R 2

59 &Y I F9IE 2024-25
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TG TE

G| weEE widerged fthee

T 3 3w Tea Wi 1 fem R F= )
e 31 |, 2025 31912024
ST ST 454.77 336.99
SIS T30 10 ITEeITe s a9 oA T 0.00 0.19
SIS SAEftes ® "rerar ye 3= goF @ / (311) 70.09 117.59
3 v 524.86 454,77
16. OGN TEE:

AT % IS T F I2eT F oft 7 T OSf siiw srex wefy e ot A o 31 et A Ot
THLT T Ie9F TAHTE T THAT FA ATAT AATAT Gt HLAAT o6 AT & YT 61 AW FHT ATHAT L
TU T AT ATTET I STTIHAH HIAT B

FOAT AT IS HE=AT FT TaeT FdT g i< enfdw Fafaai § aRaas siw =t ywteersi &
AFAIAFATAL 6 ATATH H FHTATSIT HAT gl ISl HLAAT Hl TATC @ IT GHIANSIT Hd o (oI, FIT
AL oh ATHIT AT I THIATSTT HL TRl 5, ATTATIRT I ISt ATTH FT Tl g AT 7T AFT AT
FT THAT gl HAAT R AT 7 STANT Fideh Goit -l T il g, ST %ol Goil 3T 96F ' o
Tl R 207 g1 T H 9[E 0T, SATST a7l 30T 3{I¥ SUTT FH Tha AT AeaRTiolah STHT ATHHA 8|

Rrafar srgum: R e H)
[EEAS 31 9,2025| 31 9W,2024
ST (ST SaTel |fed) 1594.31 1583.24
T AFal AT dF TATCTFT 666.07 575.08
e = 928.24 1008.16
RaIREC (32.30) (189.72)
Fe Thhal ST & g et 5o - -

17. fa<ha sfew g=e=

O AT o G, FAAT Al g, (AT STTGHT AT ATHAT FHIAT TEAT g ST FHAAT o6 AT T 3T
TRETA /A T2 T2 AUl THIE ST Gohd & SAH TS STTTEH (T SITEH, AT 88 STEH 37
Tfardt goa Sifew afgq), wfee s sfw aaEter sSriew arfa g1

fAers = =9 ST F Yage & o w975 % o s1fées q@iaa ™ 9 #3 & o geaee
T T SR AT T FTHTEAT FIAT g ST ATHIET I T T ITIH STHA 1T o0l (AT 2T 2|
FAT § AT FATHT Tkt THTAT T FH F 31T

ST, FATI T AT A= T aarieat st it Srarfies =i et &7 Toq Fdy 8 o7
AT-3FT il A<l | fHaer, ST ST, 0T, T6a 3fiT e aHwe Y o= oy gt i
P %

F. RO SN
ST ST

ST ST AT T ST TOAT 9T FRTAT L F ST 1 qaiqaq Fw2ar g e aRomaeas st
TFAT g1 ThaT gl 31 979, 2025 T AT TTEIT T FATAFHaH e I382.93 FE (31 AT+, 2024 TF
¥321.32%0E) A

59 &Y gt e 2024-25
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TG TE

FATIT YT | G FT § AT TH1T F ITH g aTll Sfiad qgraar i Sl &l HHq s AT
TR0 T It i TashT oTTTHe 81 STeT aoh ITTHAT % STl (e &7 Gae &, T Sl et g AT =0l
g e ST T hiee ATHIEH & HILAH T T18d HIT ST T@T 8, Fiee HHATY TATHOd FIAT T ATShl
FT hIee TRAAT T AT FXAT AT AT o ATHTT TISTHH | hiee At ol AJHATT THA Hebl HAAT
F WA § <F T RS afdr 30 ¥ 60 faai F = o gt 81 vfagtes =7 & g1f | % F= Ao are
o1y & e forg o=t = srofera g & 2

R-Igd siHdt 9 § [

FOAT 7 SRAT ety forffes o7 W= arar-ow forffee & v-3gga steer ot | [aer g1 Fuer
fAaferdT g A7-yaeiw & et ot Tame it STT 981 FTdt ¢ 3% Taioy Firg gri qg! |y ST gl
AT AT 3T g1 3 fHewr & g grfe 98t g T 2

T ST AR

FOAT AT FHATRAT 1 RATAAT IT AT H{<H LT G F0/ARH TG FLdT g1 FAT Fs TF [Heiid
Tohedt ® THehT g1 & ATEAH | FHATIAT [ UH 1 6 G99 H I T STEH FT e Hdl gl
qHE 3T e TGHHE, Sl 3T = AT FUAt F qU ST

T ST §F AW T wie At A § FitE afaue 37 wiee I arr §% g1 zatau, fwiee #71
ST 379 HAT ST 2l

svg faita gufaat = A1 § e w7 7 wiee a1 farfermmoe it srdarst & S0 Soae g aTel siqae
% I o HIU T, shise Araidd GIe ATHA 2l

o afet & wix srfraan &1 oo R d R F= ¥)
qF I ATqar
o wafea
31 51,2025 31 9, 2024
rarer 524.87 454.77
e 10.59 21.40
FTITE 9T 382.93 321.32
THT AT TR & A 652.14 561.96
TG AT THe THFHET o6 TATAT I7T o doA T 13.93 13.11
avg fa<ha "utr 17.89 13.01
T 1602.35 1385.57
safera or griaen & g saem

fafiar Tt e e grfa s sehier srafera ke griRet 1 ST w3 |t ST )

FOAT o qTgeh ATETT AT AL Ud &5 ST g| UTdgTed &9 § FahrdT STGH A9 7 87 72T gl THH
SATAT, THG il AT g T Ul gTTereh O Al 3 ATgh hiee SITEH o ATTH [0 o AL T,
60 AT & s7fersh AT T oY off T avg & |Ugony &l

ot 2T 3 orT ue 7w A & ST AR i ot i a7 afenst i sy AT
ST o Taer § STUTerd =1 & 9« S| &1 erar gl vt srater % i@ # =< st & oo
ST FT TTaeT AfeF 280 T

59 &Y I F9IE 2024-25
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oo srafera =& grie %

wiee wafer & dra< a7 fo=e T T 7 6 45 I8 aF 0%

Toeer SThTT & 6 Wald o STfersh a8y 100%

sTafer o g1 R § Sgea R *g #)
AFfe F qHH

31 A, 2025 | 31 A, 2024
TR ITC (W TR & sast F FigHi)

TS AT 373 3.81
FUTer 0T g 99 § I - (0.08)
3 AW 373 373
A
TS o : 0.19
FUTEr 0T BT A | IadTa . (0.19)
Iq AW - ]
v faeft gufa
T a9 1.39 1.58
ST 0T BT A § I - (0.19)
Iq A9 1.39 1.39
g. FaEta ifew
FAATY ST T T I29T TATH AATAT T d AT a1 8 T saeaawmdT & Sqa
Wﬁrqua%mﬂg‘m—vﬁ ﬁ?%gﬂ%g ﬁmgﬁiwmm@
HTHT ¥ 3T ITT GG F ATEAT F AT ST FT 64w gl FAAT AT SATETAT & FT IF
ATATE STAT § [Heer & ST 791 & ST & (o0 FHaq Tg=Td 1@ 2|
ot et Y aRagar
ATILTHT Thal AT & AT T, T-ca fo<hia aerhat it diearas aiagar FEmam 8
R *43 §)
31 |1, 2025 dfeTcas THe JaTE
Rrfmimmt | s |1adaww| D20 23T IS st o | g
ILTT LTt 1594.31 1594.31 - - 1594.31
RIEIEEGRILSI 384.21 384.21 - - - - 384.21
= fa<h=r Tame 97.58 97.58 - - - - 97.58
FA 2076.10 2076.10 - - - - 2076.10
59 =T 3T dTe 2024-25
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R F3 #))
31 AT, 2024 SIEES e C R C I
. 1afd [12af| 23 | 33 | safa
et o | | e TEITT| b | T
IUTT AT 1583.24| 1583.24| - - - - 1583.24
STITT et 283.14 283.14 - - - - 283.14
e Fafier St 109.92| 109.92| - . : - 109.92
A 1,976.30| 1,976.30| - . . - 1,976.30

UK ISIRS Gk |

TS ST 78 stfew g S T BT Jrg= % 3f=a qeg a7 wfesy % T garg | e & adn J§
TIATE F FO IATL-FBE T FAT 3 forw arsire STTferd | it ToR12 % Stfers arfier &: 91 STeH, sars
T A 3T el e |

TS A & TATET A< areet § 377, Feft qa1 § =49 37 o7 dv-3g9q et a7 § Haer
AT B TSI SR Tae T 3297 TTAHA AT ATHAT Hd U T4 ATIEST F HIqY AT ST
T T&ee 3T H==0r AT )

o HET A

FAAT g ATA il @IS o 3297 F ATATT FLL T TGS HLAT g1 U el qam Ara/gria geat v sitaendT
& HTLOT HIAT FIT TART 419 Al (AT 1T B

i SRt i 71 serger fAearga & R #g #)
[EER| 31 |, 2025 31 W, 2024
FTITY SARTAT

Tagaeiierar fagwor

31 T 7 fargeft qar it TaT & AT T FUF F TG / FHSIL g1 F A= 907 TS 197 7 e ofiT a1
a‘rgrﬁrfrq%(ah'ﬁ)@?ﬁlW%Wﬁ%?ﬁgﬂﬁﬁwﬂfﬁwsﬁwwmﬁﬁ%ﬁﬁmﬁ%ﬁﬁﬁv
Fafdr F ofq # 3T &7 F 99 91T 2 %awum'r%%wmﬁa'{ o =7 & =1 390 H, Row
2d g fAguor f=er av & smenw ux 3 o g, farr o G sta =5 & garfad Froft Fferer 2%
oA forer off, ST 3 = gorfar @ )

X % #)

A 31 5, 2025 31\, 2024

SIGRCEAIE] EIGRCIAIE]
10% AT UT | ATTHEAT 9T | SITHHea 9¥ | A3 Hea u

o AR ars il T il
frgeft Fue a7 # =TI IETRAT
Fuia
59 =t arfer e 2024-25
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T U X SAEH
FOAT et AT SATST 2T ST o 69 | Tal g #9110 A TRl § THATT SUT 9T AT &¢ ST TFHid
T2

Foqrfé fafar aw ot 3 sg7r aTer AT et i 9T 3T wEd o] THY R FAT H)
Raor 31 914, 2025 | 31 974, 2024
e aatar
At e Suwr
FHATL T 10.59 21.40
Adw et
At e S
T TLRTE qTafer 07 554.24 554.24
I | FHT i 109.92 153.43

e X SuT & foig Sfem Jea sagasiiean g

FIAT o [T T ITHLUN T TR AW 9¥ 7 7T Srar g1 9w F s &2 SeH & e
Tel ©, FATh ATSITL T ST G20 H TEATH o FILOT T T g 197 37T T g1 AT o Tehal TATg H 3ATL-
FETT g

T, 3Tt T sifew
STl ToF SR 3T Sihel Traiaar § e & e 489 g7 § aiady & gafaq g1 Fodt &
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MADRASFERTILIZERSLIMITED

MADRAS FERTILIZERS LIMITED
(A Government of India Undertaking)
CIN —L32201TN1966G01005469
Regd. Office: Post Bag No.2, Manali, Chennai 600 068
Tel.044-25942281 | 25945489
Website:www.madrasfert.co.in  email:cs@madrasfert.co.in

NOTICE

NOTICE is hereby given that the 59" Annual General
Meeting (AGM) of Madras Fertilizers Limited will be held
on Wednesday, September 24, 2025, at 11.00 a.m. through
Mideo Conference (“VC’) / Other Audio Msual Means
(“OAWM") to transact the following businesses:-

ORDINARY BUSINESS

1. Toreceive,considerandadoptthe Audited Balance Sheet
of the Company as at March 31, 2025, the Statement of
Profit & Loss (including other comprehensive income),
the Statement of Cash Flow, the Statement of Changes
in Equity, Notes comprising Significant Accounting
Policies and other Explanatory information forming part
of Financial Statements for the year ended on that date
together with the Directors’ Report, Auditors’ Report and
the comments of the Comptroller and Auditor General of
India (CAG) and our replies thereon.

2. To authorize the Board of Directors of the Company
to fix the remuneration of Statutory Auditors of the
Company for the Financial Year 2025-26 in terms of the
provisions of Section 139(5) read with Section 142 of
the Companies Act, 2013 and to consider and, if thought
fit, to pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT the Board of Directors of the

Company be and is hereby authorized to decide and 4.

fix the remuneration of the Statutory Auditors of the
Company as appointed by the Comptroller & Auditor
General of India for the Financial Year 2025-26.”

SPECIAL BUSINESS

3. To elect Shri Amar Kushawha (DIN:11211580)
as a Director on the Board of Directors of the
Company.
As per Department of Fertilizers, Ministry of Chemicals
& Fertilizers, Government of India notification

N0.95/1/2019-HR-PSU (Part 2) (e-31042) dated 17th
July 2025, Shri Amar Kushawha (DIN:11211580) was
appointed as an Additional Director under the category
of Nominee Director nominated by the Government of
India in the Board of Directors of the Company w.e.f.
24.07.2025. The Members may consider and if thought
fit, to pass, with or without modification, the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions
of Sections 152,161(1) and any other applicable
provisions, if any, of the Companies Act, 2013 and
the rules made thereunder (including any statutory
modification(s) or re-enactment thereof for the time
being in force) read with Articles of Association of the
Company, Shri Amar Kushawha (DIN:11211580),
who was appointed as an Additional Director under
the category of Nominee Director nominated by the
Government of India in the Board of Directors of
the Company w.e.f. 24.07.2025 as per Department
of Fertilizers, Ministry of Chemicals & Fertilizers,
Government of India notification No.95/1/2019-HR-
PSU (Part 2) (e-31042) dated 17th July 2025 for a
period of three years, or co-terminus basis to his
posting in the Department of Fertilizers, or until
further orders, whichever is earliest, be and is hereby
elected as a Director of the Company.”.

Appointment of Sanjay Vishnu Shetye,
(DIN:01089380) as Non- Executive Independent
Director of the Company.

To consider and if thought fit, to pass, with or without
modification, the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section
149, 150, 152 read with schedule IV of Companies
(Appointment and Qualification of Directors) Rules,
2014, and other applicable provisions of the Companies
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Act, 2013 and the rules made thereunder (including
any statutory modification(s) or re-enactment thereof
for the time being in force) and applicable Regulations
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015, Shri. Sanjay Mshnu Shetye, (DIN: 01089380), who
was appointed as an Additional Director being designated
as Non-official Independent Director in the Board of
Madras Fertilizers Limited pursuant to Department
of Fertilizers, Ministry of Chemicals & Fertilizers,
Government of India notification N0.95/01/2025-HR-
PSU (e-38759) dt 17.04.2025 with effect from the date
of notification i.e. April 17, 2025 of appointment for a
period of one year or until further orders, whichever is
earlier, be and is hereby appointed as a Director of the
Company effective April 17, 2025 and not liable to retire
by rotation”.

. Appointment of CA. Alok Kumar Agrawal,
(DIN:09395495) as Non- Executive Independent
Director of the Company.

To consider and if thought fit, to pass, with or without
modification, the following resolution as a Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Section
149, 150, 152 read with schedule IV of Companies
(Appointment and Qualification of Directors) Rules,
2014, and other applicable provisions of the Companies
Act, 2013and the rules made thereunder (including
any statutory modification(s) or re-enactment thereof
for the time being in force) and applicable Regulations
of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015, CA Alok Kumar Agrawal, (DIN: 09395495), who
was appointed as an Additional Director being designated
as Non-official Independent Director in the Board of
Madras Fertilizers Limited pursuant to Department
of Fertilizers, Ministry of Chemicals & Fertilizers,
Government of India notification N0.95/01/2025-HR-
PSU (e-38759) dt 17.04.2025 with effect from the date
of notification i.e. April 17, 2025 of appointment for a
period of one year or until further orders, whichever is
earlier be and is hereby appointed as a Director of the
Company effective April 17, 2025 and not liable to retire
by rotation”.

6. Ratification of remuneration to Cost Auditor for

the financial year 2025-26.

To consider and, if thought fit, to pass with or without
modification the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of
section 148 and other applicable provisions, if any,
of the Companies Act 2013 (including any statutory
modification(s) or re-enactment thereof for the time being
in force) read with Companies (Audit and Auditor) Rules
2014, Mrs. Aruna Prasad & Co., (Firm No.100883) Cost
Accountant, appointed by the Board at its meeting held
on May 28, 2025 as Cost Auditor to conduct the cost
audit of the Company for fertilizers for the financial year
2025-26 as per the directions issued by the Central
Government at a fee of ¥1,33,000/- plus taxes besides
reimbursement out of pocket expenses at actuals be and
is hereby ratified.”

. Appointment of Secretarial Auditor for a term of

five consecutive years from 2025-26 to 2029-30.

To consider and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section
204 and other applicable provisions of the Companies
Act, 2013, read with the rules made thereunder (including
any statutory modification(s) or re-enactment thereof
for the time being in force), and Regulation 24A of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time, and
based on the recommendations of the Audit Committee
and the Board of Directors, the approval of the members
be and is hereby accorded for the appointment of
M/s SVJS & Associates, Company Secretaries (Firm
Registration  No:P2008KV017902), as Secretarial
Auditors of the Company for a term of five consecutive
years, commencing from Financial Year 2025-26 {ill
Financial Year 2029-30 at such remuneration and on
such terms and conditions as may be determined by the
Board of Directors (including its committees thereof), and
to avail any other services, certificates, or reports as may
be permissible under applicable laws.
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“RESOLVED FURTHER THAT the Board of Directors of
the Company, (including its committees thereof) and/or
Company Secretary, be and is hereby severally authorized
to do all such acts, deeds, matters and things as may be
deemed proper, necessary, or expedient, including filing
the requisite forms or submission of documents with any
authority or accepting any modifications to the clauses as
required by such authorities, for the purpose of giving effect
to this resolution and for matters connected therewith, or
incidental thereto.

By Order of the Board

Sd/-

Manoj Kumar Jain

Chairman & Managing Director
DIN: 10690782

Place: Chennai
Date : August 12, 2025

Note:

1. Pursuant to General Circular No.14/2020 dated April
08, 2020, General Grcular No0.17/2020 dated April
13, 2020, Circular No0.20/2020 dated May 05, 2020,
Circular No. 02/2021 dated January 13, 2021, Crcular
No.19/2021dated December 08, 2021, Circular
No. 21/2021 dated December 14, 2021, GCircular
No.02/2022 dated May 05, 2022, Gircular No.10/2022
dated December 28, 2022 and Circular No. 09/2023
dated September 25, 2023 and General Circular
No. 09/2024 dated September 19, 2024 (collectively
“General Circulars”) and Securities and Exchange
Board of India (SEBI) vide its Gircular No. SEBI/ HO/
CFD/ICFDPoD-2/PICIR/2023/167 dated October 07,
2023 and Circular No. SEBI/ HO/ CFD/ CFDPoD-2/ P/
CIR/ 2024/ 133 dated October 3, 2024 (SEBI Crculars),
have permitted companies to conduct General Meetings
through Mideo Conference (VC) or Other Audio- Msual
Means (OAWM) up to September 30, 2025, subject to
compliance of various conditions mentioned therein, the
59th Annual General Meeting (‘AGM’) of the Company
is being conducted through VC/OAW Facility, without
the physical presence of Members at a common venue.
The deemed venue shall be the Registered Office of the
Company.

2. Further, pursuant to the provisions of Section 108 of
the Companies Act, 2013 read with the Companies
(Management and Administration) Rules, 2014 (as

amended) the Secretarial Standard on General Meeting
issued by the ICSI and Regulation 44 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (as amended) and the MCA and SEBI Circulars,
the Company is holding its Annual General Meeting
(AGM) through Mideo Conferencing ("VC)/Other Audio-
\isual Means (‘OAVWM’), without the physical presence of
the Members at a common venue. For the said purpose
the Company has engaged the services of National
Securities Depository Limited (NSDL) for conducting
AGM through VC/IOAWM. Further, NSDL has also been
engaged for facilitating e-voting to enable the members
to cast their votes electronically using remote e-voting
system as well as e-voting during the AGM.

The procedure for participating in the meeting through
VC/IOAW is explained in the notes below.

. An Explanatory Statement pursuant to Section 102 of

the Companies Act, 2013 (“the Act”) setting out material,
relating to special business to be transacted at the
meeting is annexed hereto.

. Brief profile and other additional information pursuant

to Regulation 36(3) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and
Secretarial Standard —2 on General Meetings issued by
the Institute of Company Secretaries of India, in respect
of the directors seeking appointment / re-appointment at
the AGM, is also annexed to the Notice.

. The relevant documents referred to in the accompanying

Notice and the Statement pursuant to Section 102 of the
Act, shall be available for inspection by the members
at the registered office of the Company during normal
business hours (between 10.00 A,M. and 01.00 P.M.) on
all working days, from the date of circulation of this notice
upto the date of the AGM. The relevant documents will
also be made available on the website of the Company
during the above mentioned period. Members seeking to
inspect such documents can also send an email to cs@
madrasfert.co.in

The Register of Directors and Key Managerial Personnel
and their shareholding, maintained under Section 170
of the Companies Act, 2013 (“Act”), the Register of
Contracts or Arrangements in which the directors are
interested, maintained under Section 189 of the Act, will
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be available electronically for inspection by the members
during the AGM.

Further, members seeking any information with regard
to the accounts or any other matter to be placed at the
AGM, are requested to write to the Company latest by
September 17, 2025 through email on cs@madrasfert.
co.in. Such questions shall be taken up during the
meeting or replied by the Company suitably.

. Pursuant to the Section 105 of the Companies Act,
2013, a member entitled to attend and vote at the AGM
is entitled to appoint a proxy to attend and vote on his /
her behalf and the proxy need not be a member of the
Company. Since the AGM is being held through VC, the
facility for the appointment of proxies by the members
will not be available. However, the Body Corporates are
entitled to appoint authorised representatives to attend
the AGM through VC/OAWM and participate there at and
cast their votes through e-voting.

. Pursuantto the above mentioned Circulars, the Company
will send the Annual Report for the financial year 2024-
25 and AGM notice in electronic form only. The Notice of
AGM and Annual Report for the financial year 2024-25
are also placed on the website of the Company i.e. www.
madrasfert.co.in and the website of National Securities
Depository Limited i.e. www.evoting.nsdl.com and at the
relevant sections of the websites of the stock exchange
i.e. National Stock Exchange of India Ltd. (www.nseindia.
com).

. The Notice is being sent only through electronic mode to
all the Members/Beneficiaries, whose names appear on
the Register of Members/ Record of Depositories as on
22nd day, August, 2025 and who have registered their
email addresses with the Company/RTA or Depository/
Depository Participant, in accordance with the provisions
of the Companies Act, 2013, read with Rules made
thereunder and the MCA and SEBI Girculars.

. The remote e-voting period begins on 21st day,
September, 2025 at 9.00 A.M. (IST) and ends on 23rd
day, September, 2025 at 5.00 P.M.(IST). During this
period, members of the Company holding equity shares

either in physical form or in dematerialised form, as on
the cut-off date i.e.,17™ day, September, 2025, may cast
their vote electronically. The remote e-voting will not be
allowed beyond the aforesaid date and time as the same
shall be disabled by NSDL for voting thereafter.

The facility for electronic voting system, shall also be
made available at the AGM. The Members attending
the AGM, who have not cast their votes through remote
e-voting and are otherwise not barred from doing so,
shall be able to exercise their voting rights at the AGM.
The Members who have already cast their votes through
remote e-voting may attend the meeting but shall not be
entitled to cast their votes again at the AGM.

Once the vote on a resolution is cast by the shareholder,
the shareholder shall not be allowed to change it
subsequently. There will be one e-vote for every Folio/
Client ID irrespective of the number of joint holders.
\oting Rights shall be reckoned on the paid-up value
of shares registered in the name of the Member(s) as
on cut-off date and any person who is not a member
as on that date should treat this Notice for information
purposes only.

10. Members may join the AGM through VC/OAWM Facility

by following the procedure as mentioned below which
shall be kept open for the Members from 11.00 a.m. (IST)
i.e. 15 minutes before the time scheduled to start the
AGM and the Company may close the window for joining
the VC/IOAW facility, 15 minutes after the scheduled
time to start the AGM. The facility of participation at
the General Meeting through VC/OAW will be made
available for at least 1000 members on first come first
served basis. However, the said restriction on account
of first come first served principle shall not be applicable
on 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 Stakeholders Relationship, Auditors, etc.
who are allowed to attend the AGM without restriction on
account of first come first served basis.
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11.

12.

13.

14.

The attendance of the Members attending the AGM
through VC/IOAW will be counted for the purpose
of reckoning the quorum under Section 103 of the
Companies Act, 2013.

Members who would like to express their views or ask

questions during the AGM may register themselves as
speaker by sending their request from their registered
email address mentioning their name, DP ID and client
ID/ Folio no, No. of shares, PAN, mobile number at cs@
madrasfert.co.in on or before 14th September 2025.
Only those Members who have registered themselves
as a speaker will be allowed to express their views, ask
questions during the AGM. The Company reserves the
right to restrict the number of speakers as well as the
speaking time depending upon the availability of time at
the AGM.

The Board of Directors have appointed M/s. Chitra
Lalitha & Associates, Chennai, Practicing Company
Secretaries (Membership No0.4464) as the Scrutiniser
to scrutinize the remote e-voting process and voting
through electronic voting system at the AGM in a fair and
transparent manner. The Scrutiniser has communicated
their willingness to be appointed for the said purpose.

The Scrutiniser will, after the conclusion of e-voting at
the Meeting, scrutinize the votes cast at the Meeting and
votes cast through remote e-voting, make a consolidated
Scrutiniser’s Report and submit the same to the Chairman
or a person authorised by him, who shall countersign
the same and declare results (consolidated) within two
working days from the conclusion of the meeting and the
same, along with the consolidated Scrutiniser’s Report,
will be placed on the website of the Company (www.
Madrasfert.co.in) and the website of NSDL (www.evoting.
nsdl.com) immediately after the declaration of result by
the Chairman and in his absence, any Director/Officer of
the Company authorised by the Chairman and the same
will also be communicated to National Stock Exchange
of India Limited. It shall also be displayed on the Notice
Board at the Registered Office and the Corporate office
of the Company.

15.

16.

17.

18.

19.

With a view to using natural resources responsibly, we
request shareholders to update their contact details
including e-mail address, mandates, nominations, power
of attorney, Bank details covering name of the Bank and
branch details, Bank account number, MICR code, IFSC
code, etc. with their depository participants and with
RTA if shares are held in physical form to enable the
Company to send all the communications electronically
including Annual Report, Notices, Grculars, etc.

The Securities and Exchange Board of India has
mandated the submission of the Permanent Account
Number (PAN) by every participant in the securities
market. Members holding shares in electronic form
are, therefore, requested to submit the PAN details
to their Depository Participants with whom they are
maintaining their demat accounts. Members holding
shares in physical form can submit their PAN details to
the Company/RTA.

Members are requested to notify the change in address if
any, with Pin Code numbers immediately to the RTA i.e.
M/s. Integrated Registry Management Services Pvt. Ltd.,
(IRMSPL), Kences Towers, Il Floor, No.1, Ramakrishna
Street, T Nagar, Chennai 60017, Phone 044-28140801
to 803 email: Einward@integratedindia.in.

Non-Resident Indian Members are requested to inform
RTA of the Company any change in their residential
status on return to India for permanent settlement,
particulars of their Bank account maintained in India
with complete name, branch, account type, account
number and address of Bank with pin code number, if not
furnished earlier. Members holding shares in electronic
form may contact their respective Depository Participants
for availing this facility.

SEBI vide its circular dated January 25, 2022, has
mandated that the listed companies shall henceforth
issue the securities in dematerialised form only, while
processing service requests such as issue of duplicate
share certificates, transmission, transposition, etc.
Accordingly, members who still hold shares in physical
form are advised to dematerialise their holdings.
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20. Effective April 1, 2024, SEBI has mandated that the
shareholders, who hold shares in physical mode and
whose folios are not updated with any of the KYC details
[viz, (i) PAN (ii) Choice of Nomination (iii) Contact
Details (iv) Mobile Number (v) Bank Account Details and
(vi) Signature], are requested to complete their KYC by
writing to the Company’s RTA, M/s. Integrated Registry
Management Services Pvt. Ltd., (IRMSPL) through
email to Einward@integratedindia.in. Also the forms
for updating the same are available at www.madrasfert.
co.in.

Further, in respect of shares held in electronic/demat
form, the members may please contact their respective
Depository Participant.

SEBI vide its Grcular SEBI/ HO/ MIRSD/ POD-1/ P/
CIR/2023/181 dated November 17, 2023 has done away
with the requirement of freezing of folios and referring
frozen folios to the administering authority under the
Benami Transactions (Prohibitions) Act, 1988 and/or
Prevention of Money Laundering Act, 2002.

21. SEBIvide its circular dated May 30, 2022 has prescribed
Standard Operating Procedures for dispute resolution
under the Stock Exchange arbitration mechanism
for a dispute between a Listed Company and/or RTA
and its Shareholders(s) / investor(s). The said circular
is available on the website of the Company at www.
madrasfert.co.in.

22.Pursuant to SEBI Circular vide SEBI/ HO/ MIRSD/
MIRSD-PoD/ P/ CIR/ 2025/ 97 dated July 2, 2025,
a special window has been opened for a period of six
months from July 7, 2025 till January 6, 2026, exclusively
for re-lodgement of transfer deeds, which were lodged by
the shareholders prior to the deadline of April 01, 2019
and rejected/ returned/ not attended to due to deficiency
in the documents/ process/ or otherwise.

During this period, all securities re-lodged for transfer
(including requests currently pending with the listed
company or its Registrar and Transfer Agent (RTA) as on
date) shall be processed only in dematerialized (Demat)
mode. The due process, as prescribed under applicable
regulations, to be followed for all such transfer-cum-
demat requests.

Shareholders are requested to make use of this
opportunity and reach out to RTA/ Company for any
support that they may require. Kindly visit our website.
Or https://re-lodgement-of-transfer-request-of-physical-
shares-02.06.2025-circular-1.pdf

23. The Register of Members and the Share Transfer Books
of the company will remain closed from 18.09.2025 to
24.09.2025 (both days inclusive) on account of the 59th AGM

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE
E-VOTING AND JOINING THE ANNUAL GENERAL
MEETING ARE AS UNDER: -

The remote e-voting period begins on 21st day,
September 2025 at 9.00 A.M. (IST) and ends on 23rd day,
September 2025 at 5.00 P.M. (IST). The remote e-voting
module shall be disabled by NSDL for voting thereafter.
The Members, whose names appear in the Register of
Members / Beneficial Owners as on the record date (cut-
off date) i.e. 17th day, September, 2025, may cast their
vote electronically. The voting right of shareholders shall
be in proportion to their share in the paid-up equity share
capital of the Company as on the cut-off date, being 17th
day, September, 2025.

The instructions for Members for remote E-voting are as
given below:

How do | vote electronically using NSDL e-\bting system?

The way to vote electronically on NSDL e-\bting system
consists of “Two Steps” which are mentioned below:;

Step 1: Access to NSDL e-\bting system

A. Login method for e-Voting and joining virtual meeting for
Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on
e-\Woting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email Id in their
demat accounts in order to access e-\oting facility.

Login method for Individual shareholders holding securities
in demat mode is given below:
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Type of shareholders

Login Method

Individual Shareholders holding securities in
demat mode with NSDL.

For OTP based login you can click on https://eservices.nsdl.com/
SecureWeb/evoting/evotinglogin.jsp. You will have to enter your 8-digit
DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter
the OTP received on registered email id/mobile number and click on login.
After successful authentication, you will be redirected to NSDL Depository site
wherein you can see e-\oting page. Click on company name or e-Voting
service provider i.e. NSDL and you will be redirected to e-\bting
website of NSDL for casting your vote during the remote e-\bting period or
joining virtual meeting & voting during the meeting.

Existing IDeAS user can visit the e-Services website of NSDL iz, https://
eservices.nsdl.com either on a Personal Computer or on a mobile. On
the e-Services home page click on the “Beneficial Owner” icon under
“Login” which is available under ‘IDeAS’ section , this will prompt you to
enter your existing User ID and Password. After successful authentication,
you will be able to see e-\bting services under Value added services. Click on
“Access to e-Voting” under e-\bting services and you will be able to see
e-\oting page. Click on company name or e-Voting service provider
i.e. NSDL and you will be re-directed to e-\bting website of NSDL for casting
your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

If you are not registered for IDeAS e-Services, option to register is available
at https://eservices.nsdl.com. Select “Register Online for
IDeAS Portal” or click at https://eservices.nsdl.com/SecureWeb/

IdeasDirectReq.jsp

\isit the e-\bting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or
on a mobile. Once the home page of e-\bting system is launched, click on
the icon “Login” which is available under ‘Shareholder/Member’ section. A new
screen will open. You will have to enter your User ID (i.e. your sixteen digit
demat account number hold with NSDL), Password/OTP and a Verification
Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-\bting page. Click
on company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-\Vobting website of NSDL for casting your vote during the
remote e-\bting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL
Speede” facility by scanning the QR code mentioned below for seamless
voting experience.

MSDL Mobile App is availoble on

."‘ AppStore B Google Play
Oy O
z
=
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Individual Shareholders holding securities 1 Users who have opted for CDSL Easi / Easiest facility,
in demat mode with CDSL can login through their ek sting user id and password.
Option will be made available to reach e-Voting page
without any further authentication. The users to login
Easi /Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New
Syt em Mg asi Tab and then user g ur ek sting my easi
username & password.

2. After successful login the Easi / Easiest user will be
able to see the e-Voting option for eligible companies
where the evoting is in progress as per the information
provided by company. On click ng the evoting option, the
user will be able to see e-Voting page of the e-Voting
service provider for casting ¢ ur vote during the remote
e-Voting period or joining virtual meeting & voting during
the meeting. Additionally, there is also link provided to
access the syt em of all e-Voting Service Providers, so
that the user can visit the e-Voting service providers’
website directly.

3 If the user is not registered for Easi/Easiest, option to
register is available at CDSL website www.cdslindia.com
and click on login & New Sgt em Mg asi Tab and then
click on registration option.

4. Alternatively, the user can directly access e-Voting page
by providing Demat Account Number and PAN No. from
a e-Voting link available on www.cdslindia.com home
page. The sgt em will authenticate the user by sending
OTP on registered Mobile & Email as recorded in the
Demat Account. After successful authentication, user will
be able to see the e-Voting option where the evoting is in
progress and also able to directly access the sgt em of
all e-Voting Service Providers.

Individual Shareholders (holding You can also login using the login credentials of g ur demat
securities in demat mode) login through account through @ ur Depository Participant registered with
their depository participants NSDL/CDSL for e-Voting facility. upon logging in, g u will be

able to see e-Voting option. Click on e-Voting option, v u will
be redirected to NSDL/CDSL Depository site after successful
authentication, wherein g u can see e-Voting feature. Click on
company name or e-Voting service provider i.e. NSDL and g u
will be redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual meeting
& voting during the meeting.

IMPORTANT NOTE: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e. NSDL and CDSL.
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Login Type

Helpdesk details

Individual Shareholders holding securities in
demat mode with NSDL.

Members facing any technical issue in login can
contact NSDL helpdesk by sending a request at
evoting@nsdl.co.in

or call toll free number 022-48867000 and 022 -
24997000

Individual Shareholders holding Securities in
demat mode with CDSL

Members facing any technical issue in login can
contact CDSL helpdesk by sending a request at
helpdesk evoting@ cdslindia.com

or contact at toll free number 1800 22 55 33.

B) Login Method for e-Voting and joining virtual
meeting for shareholders other than Individual
shareholders holding securities in demat mode
and shareholders holding securities in physical
mode.How to Log-in to NSDL e-Voting website?

Misit the e-\Voting website of NSDL. Open web
browser by typing the following URL: https://www.
evoting.nsdl.com/ either on a Personal Computer or
on a mobile.

. Once the home page of e-\oting systemis launched,
click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3. Anew screen will open. You will have to enter your User
ID, your Password/OTP and a Verification Code as
shown on the screen.

Alternatively, if you are registered for NSDL eservices
i.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL
eservices after using your log-in credentials, click on
e-\oting and you can proceed to Step 2 i.e. Cast your
vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or
CDSL) or Physical

Your User ID is:

a) For Members who hold shares in demat account with
NSDL.

8 Character DP ID followed by 8 Digit Client ID For example
if your DP ID is IN300*** and Client ID is 12****** then your
user ID is IN3QQ#**1 2¥xkkkx,

b) For Members who hold shares in demat account with
CDSL.

16 Digit Beneficiary ID For example if your Beneficiary ID is
12************** then your user |D |S 12**************

¢) For Members holding shares in Physical Form.

EVEN Number followed by Folio Number registered with the
company For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001***
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5. Password details for shareholders other than Individual
shareholders are given below:

a) Ifyou are already registered for e-\bting, then you
can user your existing password to login and cast
your vote.

b) If you are using NSDL e-Voting system for the first

After entering your password, tick on Agree to “Terms
and Conditions” by selecting on the check box.

Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of
e-\bting will open.

time, you will need to retrieve the ‘initial password’”  Step 2: Cast your vote electronically and join General

which was communicated to you. Once you
retrieve your ‘initial password’, you need to enter

Meeting on NSDL e-Voting system.

the ‘initial password’ and the system will force you ~ How to cast your vote electronically and join General
to change your password. Meeting on NSDL e-Voting system?

c) How to retrieve your ‘initial password'?

(i) If your email ID is registered in your demat
account or with the company, your finitial
password’ is communicated to you on your
email ID. Trace the email sent to you from
NSDL from your mailbox. Open the email and
open the attachment i.e. a .pdf file. Open the
.pdf file. The password to open the .pdf file is
your 8 digit client ID for NSDL account, last
8 digits of client ID for CDSL account or folio
number for shares held in physical form. The
.pdf file contains your ‘User ID’ and your ‘initial
password’.

(ii) If your email ID is not registered, please
follow steps mentioned below in process for
those shareholders whose email ids are not
registered.

6. If you are unable to retrieve or have not received the
“Initial password” or have forgotten your password:

a) Click on “Eorgot User Details/Password?” (If
you are holding shares in your demat account
with NSDL or CDSL) option available on www.
evoting.nsdl.com.

b)  Physical User Reset Password?’ (If you
are holding shares in physical mode) option

a.

After successful login at Step 1, you will be able
to see all the companies “EVEN” in which you are
holding shares and whose voting cycle and General
Meeting is in active status.

Select “EVEN" of company for which you wish to
cast your vote during the remote e-\oting period
and casting your vote during the General Meeting.
For joining virtual meeting, you need to click on
“VC/IOAW” link placed under “Join Meeting”.

Now you are ready for e-\bting as the \oting page
opens.

Cast your vote by selecting appropriate options
i.e. assent or dissent, verify/modify the number of
shares for which you wish to cast your vote and click
on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast
successfully” will be displayed.

You can also take the printout of the votes cast
by you by clicking on the print option on the
confirmation page.

Once you confirm your vote on the resolution, you
will not be allowed to modify your vote.

available on www.evoting.nsdl.com. General Guidelines for shareholders

c) If you are still unable to get the password by
aforesaid two options, you can send a request
at evoting@nsdl.com mentioning your demat
account number/folio number, your PAN, your
name and your registered address etc.

d) Members can also use the OTP (One Time
Password) based login for casting the votes
on the e-\oting system of NSDL.

Institutional ~ shareholders  (i.e. other than
individuals, HUF, NRI etc.) are required to send
scanned copy (PDF/JPG Format) of the relevant
Board Resolution/ Authority letter etc. with
attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the
Scrutinizer by e-mail to lalitha.companysecretary@
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gmail.com with a copy marked to evoting@nsdl.
com. Institutional shareholders (i.e. other than
individuals, HUF, NRI etc.) can also upload their
Board Resolution / Power of Attorney / Authority
Letter etc. by clicking on “Upload Board Resolution
[ Authority Letter” displayed under “e-\bting” tab in
their login.

It is strongly recommended not to share your
password with any other person and take utmost
care to keep your password confidential. Login
to the e-voting website will be disabled upon
five unsuccessful attempts to key in the correct
password. In such an event, you will need to go
through the “Forgot User Details/Password?’ or
“Physical User Reset Password?” option available
on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available at
the download section of www.evoting.nsdl.com or
call on.: 022 - 4886 7000 or send a request to Ms
Pallavi Mhatre, Senior Manager, National Security
Depository Ltd Trade World, “A” Wing, 4th Floor,
Kamala Mills Compound, Senapati Bapat, Lower
Pare, Mumbai or to be emailed at evoting@nsal.
com

Process for those shareholders whose email ids are not
registered with the depositories for procuring user id
and password and registration of e mail ids for e-voting
for the resolutions set out in this notice:

1.

In case shares are held in physical mode please
provide Folio No., Name of shareholder, scanned
copy of the share certificate (front and back), PAN
(self attested scanned copy of PAN card), AADHAR
(self-attested scanned copy of Aadhar Card) by
email to einward@integratedindia.in

In case shares are held in demat mode, please
provide DPID-CLID (16 digit DPID + CLID or 16
digit beneficiary ID), Name, client master or copy
of Consolidated Account statement, PAN (self-
attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) to einward@
integratedindia.in

3.

If you are an Individual shareholders holding
securities in demat mode, you are requested to refer
to the login method explained at step 1 (A) i.e. Login
method for e-Voting and joining virtual meeting for
Individual shareholders holding securities in demat
mode.

Alternatively shareholder/members may send a
request to evoting@nsdl.com for procuring user
id and password for e-voting by providing above
mentioned documents.

In terms of SEBI circular dated December 9, 2020
on e-\oting facility provided by Listed Companies,
Individual shareholders holding securities in
demat mode are allowed to vote through their
demat account maintained with Depositories and
Depository Participants. Shareholders are required
to update their mobile number and email ID correctly
in their demat account in order to access e-\oting
facility.

The instructions for members for e-voting on the day of
the AGM are as under:-

1. The procedure for e-\bting on the day of the AGM is

same as the instructions mentioned above for remote
e-voting.

Only those Members/ shareholders, who will be
present in the AGM through VC/OAW facility and
have not casted their vote on the Resolutions through
remote e-\bting and are otherwise not barred from
doing so, shall be eligible to vote through e-\bting
system in the AGM.

Members who have voted through Remote e-\oting
will be eligible to attend the AGM. However, they will
not be eligible to vote at the AGM.

The details of the person who may be contacted
for any grievances connected with the facility for
e-\oting on the day of the AGM shall be the same
person mentioned for Remote e-voting.

Instructions for members for attending the AGM through
vcl/oavm are as under:

1. Member will be provided with a facility to attend the

AGM through VC/OAW through the NSDL e-\oting

59" Annual Report 2024 - 25



MADRASFERTILIZERSLIMITED

system. Members may access by following the
steps mentioned above for Access to NSDL e-\bting
system. After successful login, you can see link of
“VC/IOAW” placed under “Join meeting” menu
against company name. You are requested to click on
VVC/IOAW link placed under Join Meeting menu. The
link for VC/IOAW will be available in Shareholder/
Member login where the EVEN of Company will be
displayed. Please note that the members who do not
have the User ID and Password for e-\bting or have
forgotten the User ID and Password may retrieve the
same by following the remote e-\bting instructions
mentioned in the notice to avoid last minute rush.

2. Members are encouraged to join the Meeting through
Laptops for better experience.

3. Further Members will be required to allow Camera
and use Internet with a good speed to avoid any
disturbance during the meeting.

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

Shareholders who would like to express their views/
have questions may send their questions in advance
mentioning their name demat account number/folio
number, email id, mobile number at (einward@
integratedindia.in). The same will be replied by the
company suitably.

The Explanatory Statement pursuant to Section 102 (1)
of the Companies Act, 2013:

Item No.3: Appointment of Shri Amar Kushawha (DIN:
1121180) as a Director of the Company.

Department of Fertilizers vide Notification N0.95/1/2019-HR-
PSU (Part 2) (e-31042) dated 17th July 2025 communicated
the appointment of Shri Amar Kushawha (DIN: 11211580),
as a Government Nominee Director on the Board of Madras
Fertilizers Limited for a period of 3 years with immediate
effect or co-terminus basis to his posting in the Department
of Fertilizers, or until further orders, whichever is earlier.

Shri Amar Kushawha (DIN:11211580), was appointed as
Government Nominee Director of the Company pursuant to
Section 161(3) of the Companies Act, 2013, read with the
Companies (Appointment and Qualification of Directors)
Rules, 2014, by the Board of Directors vide Circular
Resolution dated 28.07.2025, Accordingly, approved
effective from 24.07.2025.

The Company has received all statutory disclosures /
declarations from Shri Amar Kushawha, including (i) consent
in writing to act as director in Form DIR-2 pursuant to Rule 8
of the Companies (Appointment & Qualification of Directors)
Rules, 2014 (“the Appointment Rules”), (ii) intimation in Form
DIR-8 in terms of the Appointment Rules to the effect that
he is not disqualified under sub-section (2) of Section 164
of the Act.

The resolution seeks the approval of members for the
appointment of Shri Amar Kushawha as a Government
Nominee Director of the Company effective July 24, 2025
for a period of 3 years. Pursuant to Sections 149, 152 and
other applicable provisions of the Act and the Rules made
thereunder (including any statutory modification(s) or re-
enactment(s) thereof) and his office shall be liable to retire
by rotation.

No director, key managerial personnel or their relatives
except Shri Amar Kushawha, to whom the resolution relates,
is interested in or concerned, financially or otherwise, in
passing the proposed resolution set out in item No.3.

The Board recommends the resolution set forth in item No.3
for the approval of members by the way of special resolution.

Profile of Shri Amar Kushawha

DIN 11211580

Date of Birth 15.08.1985

Date of appointment/Change in terms of | 24.07.2025

appointment

Relationship with Directors/KMP No

Shareholding in the Company No

Remuneration proposed to be paid NIL
Law & Order
Management,
Planning &

. - . Developments,

Expertise in specific functional area Agriculture, Rural &
Urban Development,
Industrial Palnning
etc.
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Number of shares held in the Company as

on March 31,2025 NIL

List of the Directorships held in other Listed

Companies NIL

Chairman/Member of the Committee of
Directors of other Companies in which he/ NIL
she is a Director as on March 31,2025

Number of Board Meeting attended during

the year 2024-2025 NA

Item No.4: Appointment of Shri Sanjay Vishnu Shetye
(DIN: 01089380) as Non- Executive Independent Director
of the Company.

Department of Fertilizers vide letter N0.95/01/2025/HR-
PSU (e-38759) dated April 17,2025 communicated the
appointment of Shri Sanjay Vishnu Shetye as Non-Official
Independent Director on the Board of Madras Fertilizers
Limited effective April 17,2025 for a period one year, with
effect from the date of notification of appointment or until
further orders whichever is earlier

Shri Sanjay Vishnu Shetye fulfills the requirements of an
independent director as laid down under Section 149(6) of
the Companies Act, 2013, and Regulation 16 of the LODR
Regulations.

The Company has received all statutory disclosures /
declarations from Shri Sanjay Mshnu Shetye, including (i)
consent in writing to act as director in Form DIR-2, pursuant
to Rule 8 of the Companies (Appointment & Qualification
of Directors) Rules, 2014 (“the Appointment Rules”),(ii)
intimation in Form DIR-8 in terms of the Appointment Rules
to the effect that he is not disqualified under sub-section (2)
of Section 164 of the Act, and (iii) a declaration to the effect
that he meets the criteria of independence as provided in
sub-section (6) of Section 149 of the Companies Act, 2013.

The Board of Directors of the Company has considered
that Shri Sanjay Mshnu Shetye possesses diverse skills,
leadership capabilities, expertise in governance and finance,
risk management and vast business experience, as being
key requirements for this role.

Considering the above, the Board opined that Shri Sanjay
Vishnu Shetye has fulfilled the conditions specified in the
Section 149, 150, 152 of the Companies Act, 2013 and other
applicable provisions of the Act read with the Companies
(Appointment and Qualification of Directors) Rules, 2014
and the Board of Directors vide Crcular Resolution dated
24.04.2025 accorded approval for his appointment as
Independent Director of the Company, effective from April
17, 2025 or until further orders.

The resolution seeks the approval of members for the
appointment of Shri Sanjay Mshnu Shetye as anindependent
director of the Company for a for a period one year, with
effect from 17.04.2025 pursuant to Sections 149, 150, 152
and other applicable provisions of the Act and the Rules
made thereunder (including any statutory modification(s) or
re-enactment(s) thereof) and his office shall not be liable to
retire by rotation.

The Board recommends the resolution set forth in item No.4
for the approval of members by the way of special resolution.

No director, key managerial personnel or their relatives
except Shri Sanjay Mshnu Shetye, to whom the resolution
relates, is interested in or concerned, financially or otherwise,
in passing the proposed resolution set out in item No.4.

Profile of Shri Sanjay Vishnu Shetye

DIN 01089380

Date of Birth 16.01.1966

Date of appointment/Change in 17.04.2025

terms of appointment

Relationship ~ with  Directors/ No

KMP

Shareholding in the Company No

Remuneration proposed to be paid NIL

Expertise in specific functional area | Event Management,
Creative,  Graphics,
Film Production and
Photography

Number of shares held in the NIL

Company as on March 31,2025

List of the Directorships held in NIL

other Listed Companies
Chairman/Member of the

Committee of Directors of other
Companies in which he/she is a
Director as on March 31,2025

Number of Board Meeting attended | NA
during the year 2024-2025

Item No.5: Appointment of CA Alok Kumar Agrawal (DIN:
09395495) as Non- Executive Independent Director of
the Company.

Department of Fertilizers vide letter N0.95/01/2025/HR-
PSU (e-38759) dated April 17,2025 communicated the
appointment of CA Alok Kumar Agrawal as Non-Official
Independent Director on the Board of Madras Fertilizers
Limited effective April 17,2025 for a period one year, with
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effect from the date of notification of appointment or until
further orders whichever is earlier

CA Alok Kumar Agrawal fuffills the requirements of an
independent director as laid down under Section 149(6) of
the Companies Act, 2013, and Regulation 16 of the LODR
Regulations.

The Company has received all statutory disclosures /
declarations from CA Alok Kumar Agrawal, including (i)
consent in writing to act as director in Form DIR-2, pursuant
to Rule 8 of the Companies (Appointment & Qualification
of Directors) Rules, 2014 (“the Appointment Rules”),(ii)
intimation in Form DIR-8 in terms of the Appointment Rules
to the effect that he is not disqualified under sub-section (2)
of Section 164 of the Act, and (i) a declaration to the effect
that he meets the criteria of independence as provided in
sub-section (6) of Section 149 of the Companies Act, 2013.

The Board of Directors of the Company has considered that
CA Alok Kumar Agrawal possesses diverse skills, leadership
capabilities, expertise in governance and finance, risk
management and vast business experience, as being key
requirements for this role.

Considering the above, the Board opined that Shri CA Alok
Kumar has fulfilled the conditions specified in the Section
149, 150, 152 of the Companies Act, 2013 and other
applicable provisions of the Act read with the Companies
(Appointment and Qualification of Directors) Rules, 2014
and the Board of Directors vide Circular Resolution dated
24.04.2025 accorded approval for his appointment as
Independent Director of the Company, effective from April
17, 2025 or until further orders.

The resolution seeks the approval of members for the
appointment of CA Alok Kumar Agrawal as an independent
director of the Company for a for a period one year, with effect
from the date of notification of appointment or until further
orders whichever is earlier, pursuant to Sections 149, 150,
152 and other applicable provisions of the Act and the Rules
made thereunder (including any statutory modification(s) or
re-enactment(s) thereof) and his office shall not be liable to
retire by rotation.

The Board recommends the resolution set forth in item No.5
for the approval of members by the way of special resolution.

No director, key managerial personnel or their relatives
except CA Alok Kumar Agrawal, to whom the resolution
relates, is interested in or concerned, financially or otherwise,
in passing the proposed resolution set out in item No.5.

Profile of CA Alok Kumar Agrawal

DIN 09395495

Date of Birth 09.08.1974

Date of appointment/Change in 17.04.2025

terms of appointment

Relationship  with  Directors/ No

KMP

Shareholding in the Company No

Remuneration proposed to be NIL

paid

Expertise in specific functional | Corporate  Governance

area & Board Leadership,
Financial Oversight
& Audit Committees,
Risk  Management &
Compliance,  Strategic

Planning & Business
Transformation, Mergers
& Acquisitions  (M&A),
Stakeholder Engagement
& Reporting, Regulatory
Compliance, (SEBI, RBI,
etc.) Ethics, Transparency
& Corporate  Social
Responsibility (CSR).

Number of shares held in the

Company as on March 31,2025 NIL

List of the Directorships held in

other Listed Companies NIL

Chairman/Member  of the
Committee of Directors of other
Companies in which he/she is
a Director as on March 31,2025

Number of Board Meeting | NA
attended during the year 2024-
2025
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Item No.6: Ratification of Remuneration paid to Cost
Auditor for the year 2025-26.

The company is required to have its cost records audited by
a Cost Accountant in practice. Accordingly, the Board at its
meeting held on 28.05.2025 on the recommendation of the
Audit Committee, approved the appointment of Mrs Aruna
Prasad & Co, (Firm No.100883) to conduct the audit of the
cost records of the Company, for the Financial Year ending
March 31, 2026 at a remuneration of Rs.1,33,000/- plus tax
as applicable and reimbursement of out of pocket expenses.

In terms of the provisions of Section 148(3) of the Companies
Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014, the remuneration payable to the Cost Auditor
has to be ratified by the Members of the Company.

Accordingly, the Members are requested to ratify the
remuneration payable to the Cost Auditor for the Financial
Year ending March 31, 2026 as set out in the resolution, for
the services rendered / to be rendered by the Cost Auditor.

None of the Directors and / or Key Managerial Personnel
of the Company and / or their relatives is, in any way,
concerned or interested, financially or otherwise, in the
proposed Ordinary resolution.

Item No.7: Appointment of Secretarial Auditor for a term
of five consecutive years from 2025-26 to 2029-30.

Pursuant to Regulation 24A of Listing Regulations, every
listed entity shall undertake Secretarial Audit by a Secretarial
Auditor who shall be a Peer Reviewed Company Secretary/
Company Secretaries Firm.

As per the Listing Regulations, an individual Secretarial
Auditor may be appointed for one term of five consecutive
years, while a firm of Company Secretaries may be appointed
for two such terms, subject to shareholders approval at the
AGM.

In line with the above and pursuant to Section 204 of
Companies Act, 2013 read with relevant Rules made
thereunder, Audit Committee and Board of Directors of the
Company at their respective meetings held on August 12,

2025, approved the appointment of M/s SVJS &Associates,
Practising Company Secretaries (Firm Registration No..
P2008KW017902) as Secretarial Auditor of the Company, for
a term of five consecutive years commencing from April 1,
2025, subject to approval of Shareholders of the Company.

Profile of M/s. M/s SVJS & Associates, Practising
Company Secretaries

M/s SVJS & Associates a leading firm of practicing Company
Secretaries (hereinafter referred to as SVJS) with over 17
years of experience in delivering comprehensive professional
services across Corporate Laws, SEBI Regulations and
FEMA Regulations. Their expertise includes conducting
Secretarial Audits, Due Diligence Audits, and Compliance
Audits etc. SVJS are the recipient of the National Award for
the Best CS firm from ICSI during 2021.

Confirmation and Disclosures

M/s. SVJS & Associates has given its consent to act as
the Secretarial Auditors, confirmed that they hold a valid
peer review certificate issued by ICSI and that they are not
disqualified from being appointed as Secretarial Auditors.

Proposed Remuneration

Proposed Remuneration payable to M/s. SVJS &Associates
for secretarial audit services is as per table below.

ﬁl Description Years Rem-uneratlon
0 (inRs.)

Secretarial Audit 2025-26 65000

1 Report &Annual 2026-27 65000

Secretarial 2027-28 68250

Compliance Report | 2028-29 71663

2029-30 75246

Total Amount 345159

GST 18% 62129

Grand Total 407288

Further, the Company may avail such other services from
the Firm as are permitted under applicable rules/ regulations,
on such terms & conditions including the fees payable for
availing such services, as may be agreed to between the
Company and the Secretarial Auditor.
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Proposed remuneration for Secretarial Audit is commensurate with fees charged by similar tier of firms in the industry and is
not comparable to the remuneration paid to erstwhile secretarial auditor.

Board’s recommendation

The Board reviewed the Firm’s profile and concluded that it has a competent team with the right blend of experience and
expertise to undertake the Secretarial Audit assignment. The Board also noted that the Firm has exposure to diverse industries.

Considering the above and after evaluating various factors such as industry experience, competency of audit team and
independence from management, the Board recommends passing of the proposed resolution stated in Item 7 of the Notice
for approval by the Shareholders by way of Ordinary Resolution.

None of the Directors and Key Managerial Personnel of the Company and their respective relatives is concerned or interested,
financially or otherwise, in passing the proposed Ordinary Resolution.

The Board recommends the resolution set forth in item no. 7 for the approval of members.

By Order of the Board
For MADRAS FERTILIZERS LIMITED

Sd/-

MANOJ KUMAR JAIN

Place: Chennai Chairman & Managing Director
Date: August 12, 2025 (DIN:10690782)
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DIRECTOR’S REPORT
The Shareholders
Madras Fertilizers Limited

Your Directors have pleasure in presenting herewith the 59
Annual Report together with the Balance Sheet as at March
31, 2025 and the Statement of Profit & Loss for the year
2024-25.

SUMMARY OF FINANCIAL RESULTS

RO

Particulars 2024-25 | 2023-24
Turnover 2541.85 | 2228.42
Profit Before Interest, Depreciation, 166.37 | 144.35
Exceptional items and Tax
Less: Interest 63.14 72.21
Less: Depreciation 11.63 10.29
Less: Exceptional items 49.99
Profit / (Loss) Before Tax 91.60 11.86
Provision for Tax 27.35 6.30
Profit / (Loss) After Tax 64.25 5.56
Other Comprehensive Income 93.17 91.79
Cash Profit / (Loss) 103.23 22.16

The overall sales of the Company are increased by T 313.43
Cr around 14% (FY 2024-25 T 2541.85 O as against the
FY 2023-24 % 2228.42 Cr). The Company has made profit
after tax of ¥ 64.25 O as compared to Rs. 5.56 Cr in the
previous year.

REVIVAL

The Company has submitted a Revival Proposal to
Department of Fertilizers, Government of India, for its
consideration.

DIVIDEND

The Company does not propose to declare any Dividend
to shareholders during the fiscal 2024 on account of
accumulated losses as on 31.03.2025.

The Dividend Distribution Policy, in terms of Regulation
43A of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations” is available on the

Company’s website at_https://madrasfert.co.in/wp-content/
uploads/2022/09/MFL-Dividend-Policy. pdf

TRANSFER TO RESERVES

The Company has not transferred any amount to Reserve
during the year.

SHARE CAPITAL

The is no change in the paid-up share capital of the Company.
The Paid-up Equity Share Capital of the Company as on
March 31,2025 is ¥162.14 Crores.

PLANT PERFORMANCE
Apr 2024 - Mar 2025
Product Target Actual Achieved
MT MT %
Ammonia 292000 326260 111.7
Urea 486750 528400 108.6
Your Company has taken adequate measures for

improvement in reliability, productivity and safety of the
plants leading to improved performance during the year. The
major highlights are:

+ Hghest Neem Coated Urea production, since
inception: 528,400 MT (Previous best: 519,800 MT
during 2022-2023).

+ Lowest Urea Specific Energy Consumption (SEC),
since inception: 6.875 GCal/MT (Previous best:
7.370 GCal/MT during 2021-2022).

+ Hghest Urea Plant capacity utilization : 109%
(Previous best: 107% during 2022-2023) with
291days of plant operation over 100% capacity
during the FY 24-25

+ Highest Ammonia production, since inception:
326,260 MT (Previous best: 301,182 MT during
1999-2000).

+ Lowest Ammonia Specific Energy Consumption
(SEQ), since inception: 9.271 GCal/MT (Previous
best: 9.981 GCal/MT during 2021-2022).

* Anhydrous Ammonia of quantity 21209.34
MT sold to vendors thru Road Tankers
which is the highest ever, since inception.
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« At the close of Mar 31,2025, 231 days were
completed without any lost time accident covering
0.54 Million Man-hours.

+ Adequate arrangements are done to counter the
Water crisis during the FY 24-25.

FUTURE OUTLOOK

There is a compelling need for self-sustainability in fertilizer
production under Atmanirbhar Bharat to reduce dependency
on imports. The Company has drawn up a road map for
establishment of a New Greenfield Ammonia/Urea Complex
with a capacity of 1.30 MTPA of Urea. The Pre-Feasibility
Report (PFR) is approved by your Board and the Company
is in the process of obtaining approval form Govt. of India for
inclusion under New Investment Policy (NIP) 2012 for going
ahead with Detailed Project Report (DPR) and selection of
financial module for the project. This will open up for new
investment with better return while ensuring food security.

Further, to augment additional revenue, your
Company is examining the feasibility of diversification
of business by way of setting up of environmental
friendly Pollution free Modern Business Park in its
land situated at Guindy. Business diversification like
Trading of fertilizer products will improve the bottom
line of the company.

MARKETING PERFORMANCE
Fertilizer Sales:

« Sold 5,22,932 MTs of NC Urea, which is the 2"
highest since revamping of Urea plant against
the previous best of 5,29,879 MT during 2022-23.

+  Eventhoughthereis adecrease of 3.69% in consumption
of NC Urea witnessed in Southern states, the Market
Share for of MFL in its Marketing territory marginally
increased to 8.32% against the CPLY of 6.57%. (Total
consumption 62,81,436 MT in 2024-25 and 65,13,220
MTs in 2023-24)

*  96% of the products delivered to dealers directly from
Railhead without moving to warehouse, which sizably
reduced the inventory carrying cost.

+ Point of Sale (PoS) of NC Urea for the year 2024-25 is at
par with invoiced quantity and the closing PoS inventory
ason 31.03.2025 is 32,312 MTs, which is only 6.1 %

as carry forward quantity.

Bio Pesticides & Organic Products Sales:

« Sold 1,43,730 ltrs of Environmental friendly Neem
pesticide, which is the 2" highest since
introduction against the previous best of 1,57,420
Itrs during 2022-23.

+  Under Basket approach, Sold 15,982 MTs of Organic
Manure, which is All-time high and 49% increase
over previous best of 10,740 MTs during 2023-24.

+ In addition to Organic Manure, Under “Swachh Bharat
Mission” MFL continues to market City compost, a
product from Municipality/Gty waste and sold 9,996
MTs.

*  MFL join hands with the Government of India’s visionary
initiative PM-PRANAM (PM Programme for Restoration,
Awareness, Nourishment and Amelioration of Mother
Earth) with the objective to promote ‘Reduction in
excess use of chemical fertilizers &increase awareness
on balanced fertilizer use’, started marketing two
more Organic products hamely FOM & PROM during
2024-25 and sold 1238 & 1755 MTs respectively.

«  With the addition of two more Organic products, MFL
achieved an All-time high volume sale of
28,971 MTs of combined Organic products,
which is 31.4% higher than the previous best of 22,047
MTs recorded during 2023-24.

Ammonia Sales:

Marketing Department has successfully ventured into new
avenues of Marketing Anhydrous Ammonia, the excess
available after captive use by identifying Industrial vendors
and sold 21,209 MTs.

MARKET DEVELOPMENT & AGRO-SERVICE
PROGRAMS:

MFL is consistently contributing in all areas of operation to
improve the Agriculture production &to ensure food security
in India by implementing various Central Govt schemes:

* The converted 2300 numbers of Fertilizer retailers’
shops into PMKSK (Pradhan Mantri Kisan Samriddhi
Kendra) - a model fertilizer ‘One Stop Shop’ for
all agriculture related inputs and services are being
facilitated for participation of more number of farmers
thru online virtual meeting organized by DoF to create
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awareness about farm related Govt. schemes and also
disseminating new farm techniques viz., Drone usage,
alternate to Chemical fertilizers, etc.,

All the MFL dealers Geo-coordinates were mapped
under the PM-GATI SHAKTHI scheme for
generating master plan to multi nodal connectivity.

Per directions of Government of India — Department
of Fertilizers towards promoting the Objective of
“Reducing the use of Chemical Fertilizers
& increase the usage of Organic Fertilizers,
MFL planned to organize 120 numbers of KISAN
SANGOSHTHI under PM PRANAM (PM
Programme for Restoration, Awareness, Nourishment
and Amelioration of Mother Earth) across southern
states during Feb2025- Jan'2026 @ 10 programs/
month to create awareness on FOM & PROM products
and emphasis the balanced fertilization & more usage
of Organic products.

Continuously conducting field demos, Exhibitions,
Government Contact Programs, Dealer Training
Programs for all the Organic products like FOM, PROM,
OM & City compost to use as alternate fertilizers to
promote the concept of “Integrated Nutrition” to Soil.

Community Radio (CR) can play an effective role
in valuable Information dissemination,
Education and Communication (IEC) for
generating awareness to farmers. MFL have structured
andbroadcasted 180 programs duringthe year 2024-
25 propagating the balanced use of fertilizers, organic
farming and other agriculture topics in collaboration
with Anna community Radio, Department of
Media Sciences, Anna University, Chennai in line with
Government of India vision of achieving self-reliance in
fertilizer sector in the country for sustainable agricultural
growth and intends to create awareness about various
programs and schemes viz. PM —PRANAM, balanced
use of fertilizers and nutrient management.

MFL is regularly updating the various Agro service
programs coming under PM-PRANAM like Field
demonstration of ijay FOM, Mjay PROM, Mijay Gty
Compost & Mijay Organic products, Kisan Sangoshthi,
Community Radio Programs in the Social Media
platforms like Facebook, YouTube, X-handle, Linked-

In, Instagram & WhatsApp so as to reach maximum
farmers to know the benefits of Organic fertilizers and
Balanced Use of Fertilizers.

* MFL’s Marketing personnel have contacted 23167
numbers of farmers during the year and continuously
imparted knowledge to farmers on use of eco-friendly
products for Soil health, Soil fertility, Soil vitality and
balanced fertilization (Integrated Nutrient Management).
Method demonstrations for all the Organic Products
viz., Organic Manure, City compost, FOM &PROM and
farmer seminars were organized in coordination with
State/Central Agricultural extension departments.

+  Under Corporate social responsibility towards farming
community, during the year 2024-25, Marketing
personnel collected 4020 numbers of soil samples, got
analyzed and communicated to the farmers about the
micro & macro nutrient recommendations of various
crops.

DBT Implementation (Direct Benefit Transfer)

* In compliance with PAN India implementation of DBT
Fertilizer, in order to sustain sales thru PoS machines,
MFL consistently organizing Dealers Training Programs
for educating the Wholesalers/Retailers and farmers on
the importance of PoS sales.

VIGILANCE

Vigilance Department is headed by Chief Vigilance Officer
(CVO). The CVO is assisted by a team of Officers drawn
from various functional departments and placed in Corporate
Office at Chennai.

Regular preventive vigilance activities such as Scrutinizing
of Tender Files, Surprise checks, Mgilance clearance for
administrative decisions, Periodic Mgilance Reports like
preparation of Agreed List of Officers, List of Officers of
Doubtful Integrity are submitted to Department of Fertilizers
regularly. The working of vigilance wing of MFL is based on
a proactive, participative and focused approach.

As part of Preventive Mgilance, efforts are made to keep a
watch on the various activities through regular inspections
and surprise checks. Systemic improvements and corrective
actions are suggested wherever necessary. Mgilance
Department has focused on spreading awareness on rules/
regulations and procedures. Efforts are made to ensure
speedy Redressal of the complaints. Tender documents
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have been made more objective. Transparency in existing
system of dealing with the Dealers / Vendors has been
enhanced by adopting e-procurement and e-payment.
\igilance Department has also guided the organization in an
era of e-clearances for issuing NOC for various purposes to
the employees superannuating and visiting abroad.

MFL observed Mgilance Awareness Week 2024 (VAW-2024)
“Culture of Integrity for Nation’s Prosperity”
from October 28, 2024 to November 03, 2024.

Banners, Posters, Display Boards related to Mgilance
Awareness were displayed at various vantage points in the
Company premises and all the Regional Offices situated
all over South India highlighting the theme of \igilance
Awareness Week.

On October 28, 2024, Integrity Pledge was administered to
all the employees at 1100 hours by CMD in the presence
of CVO at the Company’s Administrative Building and the
other employees from Plant and Regional offices took
pledge at their respective work place. A link was provided
in the Company’s web site, to facilitate Gitizens and
Corporates to access the CVC website for taking e-Pledge.
In MFL's Website, Mgilance Awareness Theme pop-up
message has been displayed during campaign period and
VAW 2024 Theme was printed in Employees’ Monthly and
Supplementary Payslip’s during three months campaign
period.

On 25/09/2024, Workshop on “Ethics & Governance” was
conducted by Shri Dr. K D Balaji, Assistant Professor, SRM
Institute of Science and Technology at MFL Training Centre in
the forenoon session as part of VAW 2024 activities. Around
25 employees, trainees etc., have actively participated in the
workshop.

On 28/10/2024, Workshop on ‘Cyber Hygiene and Security”
has been conducted by Mr Saithu Mohammed, Assistant
Professor, SRM Institute of Science and Technology at MFL
Training Centre in the afternoon session as part of VAW
2024 activities. Around 23 employees, trainees etc., have
actively participated.

DGM-Production Organised Vendor Awareness Programme
on “VAW 2024 Theme” on 28/10/2024 at MFL Technical
Services Conference Hall for contractorsivendors and
explained them about the importance of moral values, ethics
and governance.

Essay Writing Competitions in Tamil, Hindi & English and
Drawing & Painting/Poster Making Competitions were held
for Employees as well as Trainees, Contract Employees &
Apprentices at MFL on 23/10/2024 & 25/10/2024. Further,
Employees as well as Contract Employees, Trainees and
Apprentices were asked to write slogans in Tamil, Hindi and
English on VAW 2024 theme.

As a first ever initiative, On-line Quiz programme was
organized for Head Office and Regional Offices’ Employees
by providing the link in MFL website commencing from
28/10/2024 - 11.00 am to 29/10/2024 - 5.00 pm. Around 104
Employees enthusiastically took part in the Quiz Program in
a short span of two days.

Competitions viz., Essay Writing in in both English and
Tamil, Oratorical competition (Tamil) and Drawing / Painting
were conducted at the neighbouring Government High
School located at Old Nappalayam, Chennai on 29/10/2024.
Similarly covering all the Regional Offices, competitions
viz., Quiz, Essay Writing, Rangoli etc., were conducted at
various Schools and Colleges located at Regional Offices.
Altogether, around 800 Students participated during
\igilance Awareness Week campaign.

Walkathon; In Trichy Region, a Walkathon was conducted
at Jamal Mohammed College, Trichy by M&D Officials on
25/10/2024 and around 37 Students participated. The
program was started by taking the Integrity Pledge and at the
time of Walkathon, students were holding placards, banners
and MFL stickered caps and also chorused slogans and
proverbs against corruption.

Gram Sabha: In Bangalore Region, a Grama Sabha
program was conducted at N R Kalyana Mandapa, Bannur,
T Narasipura Taluk, Mysore District by M&D Officials on
29/10/2024. Local News reporters were also present in the
program, and the news of the program was widely published
through print media and in local Kannada news channels.
Around 80 farmers participated in the program.

Dealers Meet: At \kllore Region, Dealers Meet was
conducted at Aandal Singaravelu Thirumana Mandabam,
Thiruvannamalai by M&D Officials on 05/11/2024 and
around 90 dealers participated in the program.

An In-house journal “Harvest” has been published by M&D
Group during the Month of November 2024 covering VAW
2024 activities undertaken at all Regional Offices.
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In the concluding session of the Mgilance Awareness Week,
Prizes were distributed to the competition winners by CMD
along with CVO at Head Office Chennai on 28/11/2024.
Photos covering all the VAW 2024 activities have been
uploaded in MFL Website and also in Social Media.

Integrity Pact: Quarterly Review Meetings were held with
two IEMs, viz. Shri Aditya Kumar Mittal, IRSE (Retd.) and
Shri Ashwani Kumar Mehta, IRS (Retd.) through \ideo
Conference / in person. Since, the tenure of Shri Aditya
Kumar Mittal was ended on December 21, 2024, and also
the tenure of Shri Ashwani Kumar Mehta, IRS (Retd.) was
ended on July 22, 2025. On request, CVC has appointed
Shri. B.Ravichandran IRS (Retd.) and Shri. M J Joseph
ICAS (Retd.) as Independent External Monitor (IEM) with
effect from April 24, 2025.

HUMAN RELATIONS AND
RELATIONS

MANPOWER
The total strength of MFL as on 31.03.2025 is 402 against
435 as on 31.03.2024.

TRAINING

285 employees and 145 contract workers have been trained
during the year 2024-25 on Technical and Life Skills.
INDUSTRIAL RELATIONS

During the year, overall Industrial Relation situation in the
Company has been normal and cordial.

SC /ST EMPLOYEES WELFARE ACTIVITIES

« The Presidential Directives and various guidelines
issued by the Government of India from time to time
relating to the SC/ ST employees are being scrupulously
followed.

+ Rs.50,000/- each was granted to MFL's, Dr Ambedkar
SCIST Employees Welfare Association and MFL's SC/
ST Employees welfare Association for celebrating Dr.
Ambedkar Jayanthi during the FY 2024-25.

+ To handle the grievance of SC/ ST employees, the
following are in existence

» SC/STCel

» Internal Grievance Committee (IGC) for SCand
ST separately

INDUSTRIAL

» AlLiaison Officer for SC / ST employees

OBC EMPLOYEES WELFARE ACTIVITIES

* Rs.50,000/- was granted for celebrating birthday of
Thanthai Periyar E V Ramasamy for the FY 2024-2025

+ To Handle the grievance of OBC employees, the
following are in existence

+ OBCCall
+ Internal Grievance Committee (IGC) for OBCemployees
«  AlLiaison Officer for OBC employees

OFFICIAL LANGUAGE IMPLEMENTATION

The target fixed by Department of Official Language for letter
correspondence in Hindi and other implementation programs
are being taken care of. Hindi Fortnight was celebrated at
Head Office and Regional Offices. Various competitions
were organized through online and prizes were distributed
during the year 2024-25.

INVESTOR RELATIONS CELL (IRC)

IRC is functioning in the Company under the Company
Secretary to create awareness of the Company’s strength
and ensuring timely communication to shareholders.

STATUTORY INFORMATION
Annual Evaluation of Board

MFL being a Government Company, all appointments in
the Board are made by the Government of India, Ministry
of Chemicals and Fertilizers, Department of Fertilizers.
The performance of Directors are evaluated by the Ministry
of Chemicals & Fertilizers, Department of Fertilizers,
Government of India. As per Government of India, Ministry
of Corporate Affairs notification dated 5th June 2015, clause
(e) and (p) of sub-section 3 of Section 134 of Companies
Act 2013 relating to appointment, remuneration and Annual
evaluation of Board on its performance are not applicable to
MFL. However, the company is evaluating the performance
of its Directors as per the guidelines issued by SEBI.

Meeting of the Board

During the year 2024-25, 4 meetings of the Board of Directors
were convened and held. The details of the meetings of
the Board of Directors are given in the report on Corporate
Governance, which is part of this report. The intervening
gap between the meetings was within the period prescribed
under the Companies Act 2013.
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Particulars of Employees and Related Disclosures

In terms of the provisions of Section 197 (12) of the
Companies Act 2013 read with Rules 5 (2) and 5 (3) of the
Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, it is stated that no employee of
your Company was in receipt of remuneration in excess
of the amount mentioned in Rule 5 (2) of the Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014.

The details of ratio of the remuneration of each director to the
median remuneration of the employees of the Company and
percentage increase in remuneration of each Director, Chief
Executive Officer, Chief Financial Officer and Company
Secretary in the financial year as required to be disclosed in
pursuant to Rule 5 (1) is provided in Annexure A.

Directors and Key Managerial Personnel

1. The Government of India as per Government Order
notification N0.95/1/2019-HR-PSU (Part 2) (e-31042)
dated July 17,2025 has appointed Shri Amar Kushawha
(DIN 112111580.) Director for a period of three years,
with immediate effect, or on co-terminus basis to his
posting in the Dept. of Fertilizers, or until further orders,
whichever is earliest. The Board has recommended the
Members to appoint him as the Director of the Company
in the 59™ Annual General Meeting of the Company.

2. The Government of India as per Government Order
notification No.95/01/2025-HR-PSU (e-38759) dated
April 17, 2025 has appointed Shri Alok Kumar Agrawal
(DIN 09395495) as Non-Official Independent Director
for a period of one year, with effect from the date of
notification of appointment, or until further orders,
whichever is earlier. The Board has recommended the
Members to appoint him as the Director of the Company
in the 59" Annual General Meeting of the Company.

3. The Government of India as per Government Order
notification No.95/01/2025-HR-PSU (e-38759) dated
April 17,2025 has appointed Shri Sanjay shnu Shetye
(DIN 01089380) as Non-Official Independent Director
for a period of one year, with effect from the date of
notification of appointment, or until further orders,
whichever is earlier. The Board has recommended the
Members to appoint him as the Director of the Company
in the 59" Annual General Meeting of the Company.

Directors’ Responsibility Statement

Pursuant to Section 134(3)(c) of the Companies Act, 2013,
your Directors hereby state that

1. in the preparation of the annual accounts for the year
ended March 31, 2025, the applicable accounting
standards (Ind AS) had been followed along with proper
explanation relating to material departures.

2. the directors have selected such accounting policies
and applied them consistently and made judgments
and estimates that are reasonable and prudent so as
to give a true and fair view of the state of affairs of the
Company at the end of the financial year and of the
profit and loss of the company for that year;

3. the directors have taken proper and sufficient care for
the maintenance of adequate accounting records, in
accordance with the provisions of the Companies Act,
2013, for safeguarding the assets of the company
and for preventing and detecting fraud and other
irregularities;

4. the directors have prepared the annual accounts on a
going concern basis.

5. the directors have laid down internal financial control
to be followed by the Company and that such internal
financial controls are adequate and were operating
effectively; and

6. 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.

Prevention of Sexual Harassment

Disclosures in relation to the Sexual Harassment of Women
at workplace (Prevention, Prohibition and Redressal)
Act, 2013 have been provided in the Report on Corporate
Governance report.

Conservation of Energy, Technology Absorption &
Foreign Exchange Earnings and outgo

The details of Conservation of Energy, Technology Absorption
and Foreign Exchange Earnings and Outgo as required in
pursuant to provisions of Section 134 of Companies Act
2013 are given in the Annexure — | forming part of this
report.
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Management Discussion and Analysis Report

Management Discussion and Analysis Report, as required
under Listing Agreement is enclosed as Annexure - I
forming part of this report.

Corporate Governance

The Company is committed to maintain the highest standard
of Corporate Governance and adhere to the Corporate
Governance requirements set out by SEBI. The Board
lays emphasis on transparency and accountability for the
benefit of all stakeholders of the Company. The Report
on Corporate Governance as stipulated under the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Business Responsibility Report have
been enclosed as Annexure — Il and IV respectively
forming part of the report.

Code of Conduct

Declaration affirming compliance with the code of conduct
pursuant to the provisions of Regulation 17(5) The Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing
Regulations™) is enclosed as Annexure - V forming part
of this report.

Declaration by Independent Directors:

The Independent Directors have submitted their declaration
to the Board that they meet the criteria of Independence as
provided in Section 149(6) of the Companies Act, 2013 and
Regulation 25 of Listing Regulations so as to qualify as an
Independent Director of the Company

Annual Return

As provided under Section 92 (3) of the Act, the form MGT-7
Annual Returnis available in our web link: http://madrasfert.
co.in/wp-content/uploads/2025/09/Form_MGT _7-_2025.

pdf
Auditors

a. The Comptroller &Auditor General of India shall appoint
the Statutory Auditors of the Company for the year
2024-25.

b. Mrs. Aruna Prasad, Cost Accountant, has been re-
appointed as Cost Auditor of the Company for the year
2024-25.

c. In terms of the provisions of Section 204 of the
Companies Act, 2013 and Rules framed thereunder, a
Secretarial Report in the prescribed format, obtained
from a Company Secretary in practice, is required to
be annexed to the Board’s Report. In view thereof,
your Board at its 337" meeting held on February 11,
2025 has appointed M/s. Mohan Kumar & Associates
(CP 19145), Practicing Company Secretary, as the
Secretarial Auditor of your Company. The Secretarial
Auditors’ Report (Form No.MR-3) for the year 2024-
25is enclosed as Annexure — VI & VI-A, forming
part of this report. Further, in terms of SEBI LODR
Regulations, Secretarial Compliance Report has also
been obtained from M/s. Mohan Kumar & Associates
for the year 2024-25.

Committees

The details pertaining to the composition of (i) Audit
Committee, (ii) Nomination & Remuneration Committee, (i)
Stakeholders Relationship Committee, (iv) Risk Management
committee are included in the Corporate Governance Report,
which is a part of this report. The details of Corporate Social
Responsibility Committee given in CSR Report attached to
this report.

Public Deposit

The Company has not accepted any deposits from public
and as such, no amount on account of principal or interest
on deposits from public was outstanding as on the date of
the balance sheet.

Contract or arrangement with Related Parties

The transactions entered with related parties for the year
under review were on arm’s length basis and in the ordinary
course of business. The disclosure in Form No.AOC-2
for the transactions with related parties during the period
under review is enclosed as Annexure - VII of the report.
As none of the transaction is material in nature, hence no
resolution is placed before the shareholder for their approval.

The Company’s Policy on Related Party Transactions is
available on the Company’s web link:https:/madrasfert.
co.in/wp-content/uploads/2022/09/Related-Party-
Transaction-Policy.pdf

Maintenance of Cost records and accounts:

The Company, in terms of the provisions of Section 148 (1)
of the Companies Act, 2013, is required to maintain cost
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records. Accordingly, the Company had maintained Cost
Accounts and Records for the year ended March 31, 2025.

Corporate Social Responsibility (CSR)

As per Section 135 of Companies Act, 2013, the CSR
Committee of the Board consisting 3 or more directors out
of which one director shall be an Independent Director. The
Company having 3 members of CSR Committee and the
Chairman of the Committee is an Independent Director.

The Company has carried out the CSR activities during
the financial year 2024-25. The details are contained
in the Annual Report on CSR activities is enclosed as
Annexure — VIII forming part of this report.

Material changes and commitments

There were no material changes and commitments affecting
the financial position of the company between the end of
financial year March 31, 2025 and the date of the report.

Significant and material orders passed by the
Regulators or Courts or Tribunals impacting
the going concern status and Company’s
operations in future

There were no significant and material orders that have
been passed by any Court or Judicial Authority against the
company during the Financial Year 2024-25 impacting the
going concern status and Company’s operations in future.

Internal financial control systems and their
adequacy:

The details in respect of internal financial control and their
adequacy are included in the Management Discussion and
Analysis, which is a part of this report.

Based on the framework of internal financial controls and
compliance systems established and maintained by the
Company, the work performed by the internal, statutory and
secretarial auditors and external consultants, including the
audit of internal financial controls over financial reporting
by the statutory auditors and the reviews performed by
management and the relevant board committees, including
the audit committee, the Board is of the opinion that the
Company’s internal financial controls were adequate and
efective during FY 2024-2025.

Auditor’s Report

The Statutory Auditor’s Report for the period under review
does not contain any qualifications, reservations, adverse
remarks, or disclaimers. Furthermore, no frauds have
been reported by the auditors under Section 143(12) of the
Companies Act, 2013, other than those reportable to the
Central Government.

Secretarial Audit Report

The Secretarial Auditor’'s Report contains a few qualifications
and reservations. The management has provided their
responses and explanations to these qualifications and
reservations, which have been annexed as Annexure VI-A.

Risk Management

The Company has risk policy and implemented the risk
management policy in true spirit including identification of risk
elements. The boards’ opinion, may threaten the company
existence, if any, provided in Management Discussion and
Analysis in this report.

The Company has developed and implemented various
policy, procedures and practice to mitigate the risk and
threats and to achieve the objects of the Company. Some of
the important policies are

1. Prompt convening of Risk Management Committee

2. Analysis of Business Continuity Plan by the Head of
Departments on need basis

3. Upholding Corporate Governance Practices
Certification

As required by Regulation 17(8) of the SEBI Regulation,
a Certificate on the Financial Statements and Cash Flow
Statement of the Company for the year ended March 31,
2025 duly signed by the Chairman & Managing Director and
CFO was submitted to the Board of Directors at their 338"
meeting held on 28" May 2025 is enclosed as Annexure
— I1X forming part of this report.

Certificate from Company Secretary in Practice pursuant
to Clause 10 of Part C of Schedule V of SEBI (LODR)
Regulations, 2015:

The Certificate dated 07.08.2025 received from CS.
Chandrasekar , Company Secretaries, confirming that none
of the Directors on the Board of the Company have been
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debarred or disqualified from being appointed or continuing
as Directors of the Company by the Board/Ministry of
Corporate Affairs or any such Statutory Authority is enclosed
as Annexure X.

Vigil Mechanism

MFL is having vigil mechanism for directors and employees
to report their concerns. The Directors and employees can
approach Chairman Audit Committee of the Board directly
and report their concern in appropriate case. The vigil
mechanism and whistle blower policy is published in the
website of the Company www.madrasfert.co.in.

Prevention of Insider Trading

No instances of insider trading have been reported on MFL
shares till date. None of the directors and key managerial
personnel is holding any shares in MFL. A code of conduct
of prevention of insider trading and code for corporate
disclosure is published in the website of the Company,
the web Link: https://madrasfert.co.in/wp-content/
uploads/2025/05/Trading-Window-Policy.pdf

Appreciation

Your Directors wholeheartedly place on record their
appreciation for the continued and unstinted support of
Department of Fertilizers, Government of India, Government
of Tamilnadu, NICO, Financial Institutions, Banks, Depositors
and all stakeholders during the year. It is most appropriate
to mention that the Directors convey their gratitude to the
Department of Fertilizers for settlement of subsidy bills
on priority basis and to the dealers and farmers for their
sustained support to Mjay products. Last but not the least
that your Directors also place on record their appreciation for
the dedication, commitment and sincere services rendered
by the employees for sustained improvements.

By order of the Board
For Madras Fertilizers Limited

Sd/-
Manoj Kumar Jain

Chairman & Managing Director
(DIN:10690782)

Chennai
Date: August 12, 2025
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Annexure A

(Pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014)

a. The ratio of the remuneration of directors and KMP to the median remuneration of the employees of the Company for the

Financial Year- 2024-25

(in lacs)

S No. Particulars Median Remuneration () Remuneration Median Remuneration in %
1 |Director 29.13 44.85 53.96

2 |KVP 29.13 39.20 34.57

b. The Percentage increase in remuneration of Director, Chief Executive Officer, Manager, Chief Financial Officer, Company

Secretary in the Financial Year- 2024-25

(in lacs)

% of -
SNo Name Designation 2023-24 | 2024-25 | increase of Date of Po_smon
Occuupied
salary

1. |Manoj Kumar Jain | Chairman and Managing Director NIL 44.85 NA 07-06-2024
A Madhan Mohan Chief Financial Officer NIL 62.27 NA 14-08-2024
3. | JSrinivasa Saraanan | Company Secretary NIL 16.12 NA 07-08-2024

c. The percentage increase / (decrease) in the median remuneration of employees in the Financial Year 2024-25

(Inlacs)
Particulars 2023-24 ) 2024-25 () Percentage Increase of Median salary
Total Salary 25.80 29.13 12.91
d. The number of permanent employees on the rolls of the Company
2023-24 2024-25
No. of Employees 435 402
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ANNNEXURE - |

THE COMPANIES (DISCLOSURE OF PARTICULARS IN THE REPORT OF DIRECTORS) RULES 1988

FORM A

Disclosure of Particulars with respect to Conservation of Energy.

Financial Year

Previous Year

2024-25 2023-24
A. Power and fuel consumption
1. Electricity
(a) Purchased
Unit (lakhs) * 1097.326 954.164
Total amount (X in lakhs) 10105.919 8643.823
Rate / unit %) 9.21 9.06
* Includes power consumed at TTP, Kodungaiyur
(b) Own generation
(i) Through diesel generator
Units (lakhs) 0.104 0.000
Diesel consumption (KL) 3.120 0.000
Units per ltr. of diesel oil 3.333 0.000
Cost/unit ) 28.42 0.00
2. Coal Not applicable Not applicable

3. RLNG, Furnace oil & LSHS

Furnace Oil Quantity (tonnes) 798.000 12865
Total cost (% in lakhs) 532.437 7485.000
Average rate (T per tonne) 66754.020 58179.78
RLNG Quantity (MMBTU) 15480098.000 12836337
Total cost (X in lakhs) 182859.946 152464.820
Average rate (X per MMBTU) 1181.260 1187.76
B. Consumption per unit of production
FICC Norm 2024-25 2023-24
(a) Product : Ammonia
Electricity (KWH) * 115.000 104.493 112.899
Fuel oil + LSHS (MT) 0.2341 0.00089 0.0266
RLNG(MMSCM) 0.00015 0.00017
* includes own generation
(b) Product: Urea
Electricity (KWH) 202.000 143.0810 151.442
Fuel oil + LSHS (MT) 0.1309 0.00051 0.0164
RLNG(MMSCM) 0.00013 0.00011
(c) Product: NPK
Electricity (KWH) 43.410 0.000 0.000
Fuel oil + LSHS (MT) 0.0069 0.0000 0.0000
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FORM -B

DISCLOSURE OF PARTICULARS WITH RESPECT TO RESEARCH & DEVELOPMENT AND TECHNOLOGY

ABSORPTION

RESEARCH & DEVELOPMENT

Specific areas in which R&D carried out by the Company
Benefits derived as a result of the above R&D

Future plan of action

Expenditure on R&D

Capital

Recurring (in lacs)

Total (in lacs)

Total R&D expenditure as a percentage of total
turnover

ArlwWIN|(F

Nil

TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION:

1 |Efforts in brief made towards technology absorption,
adaptation and innovation.

2 |Benefits derived as a result of the above efforts, e.g. product
improvement, cost reduction, product development, import
substitution, etc.

3 | Details of imported technology (imported during the last
5 yrs reckoned from the beginning of the financial year

Nil

FOREIGN EXCHANGE EARNINGS AND OUTGO

2024-25

1. Activities relating to export

Nil

2. Total Foreign Exchange used
a. Raw Materials
b. Components & Spare Parts
c. Books &Periodicals / Travel

Total

Q)
Nil
3.00

3. Total Foreign Exchange earned
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ANNEXURE - I
MANAGEMENT DISCUSSIONS AND ANALYSIS REPORT
Business

Madras Fertilizers Limited (MFL) incorporated in the year 1966 as a PSU under the administrative control of the Department
of Fertilizers (DOF), Ministry of Chemicals & Fertilizers, and Government of India.

MFL is engaged in the manufacture of Ammonia, Urea and Complex Fertilizers at Manali, Chennai-68. MFL is also engaged
in manufacturing Bio-fertilizers and marketing of eco-friendly Organic fertilizers and Neem Pesticides under the brand name
“VIJAY".

Overview of the Economy

The government has continued its focus on augmenting farmer income through various steps. Increased allocation across
the schemes to drive irrigation facilities, improve agricultural markets, augment the allied sectors supporting income, setting-
up of FPOs, crop insurance schemes and income supplementation schemes are major positive. With these steps, a positive
effect on fertiliser off-take is expected.

Industry Structure and Development

Fertilizer industry is one of the most industrial sectors that contributes mainly to achieve food security and sustainable
agricultural development.

Indian fertilizer sector witnessed a sustained high growth in consumption. The Government has taken a number of initiatives
for promoting balanced fertilization to accelerate agricultural growth.

Besides this, there have been efforts on the technological development in production processes that keep pace with the latest
global production methods and environmental requirements.

Improvement in demand due to a good monsoon which resulted in higher sowing aided the increase in production. Overall
Fertilizers Sales too have increased buoyed by a good monsoon and harvest season. As overall cost of production of urea
produced using RLNG has seen decrease in the working capital intensity of the fertilizer manufacturers and it will also act as
a relief for the fiscal spending of the government while disbursing the urea subsidy.

Agricultural Situations prevailed in Southern States:
Tamil Nadu:

The State received actual rainfall of 1134.22 mm against the normal of 879.643 mm and CPLY of 1098.45 mm, which is
28% & 3% higher than normal & CPLY respectively. The State recorded normal to excess rains during the year. Districts
adjacent to Western Ghats & Southern districts like Tirunelveli, Kanyakumari received heavy rains during Dec-March 2025
period. Some of the interior districts recorded normal rains. Due to poor storage in initial part of the year ie during June 2024,
Mettur dam was not opened for Kuruvai cultivation. Cyclonic rains during Nov.2024 especially in Cuddalore, Perambalur,
Mayiladuthurai & Tiruvarur districts heavily damaged the standing Paddy crop. Nearly 1,15,000 acres of Paddy got damaged.
Unseasonal heavy rains during Feb-March 2025 affected the Thalady crop at its harvesting stage in delta districts. The
rains also damaged 14000 acres of summer cotton in delta districts. \ery hot summer during April-May months reduced the
Summer Paddy acreages in Ranipet & Tiruvallur districts &in-turn which reduced the fertilizer application. Produce price of
Paddy is 2500/Qxl, Maize: 2400- 2700/ QxI, Sugarcane-Rs 2950/ MT, Coconut: Rs 60/ Kg, Cotton- Rs 6750/ QXtl, Rubber- Rs
10000/Qxl, Black Pepper- Rs 680/Kg, Cardamom- Rs 287/Kg. Urea supply was surplus throughout the year. No demand
prevailed for Urea. Demand prevailed for DAP & 20-20-0-13 during third quarter of the year but later supplies were made
good. All companies supplied sufficient quantity of fertilizer’s thru rake. Over all the year was good with normal or excessive
rains with good storage in reservoirs &normal crop coverage even though some problems faced in few of the districts.
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Puducherry:

Received 1818.50 mm of Actual rainfall against the normal of 1453.3 mm which is 23% higher than normal. Area under crop
coverage are Paddy - 51,500 acres, Sugarcane - 3,500 acres, Pulses - 3,800 acres, G Nut—1,300 acres, Fruits & Vegetables
—5,800 acres, Coconut - 3,900 acres and other crops — 10,300 acres. Paddy price tanged between Rs 1,300 to Rs 1,650
per bag of 77 kgs. During North East monsoon, Fengal Cyclone damaged 70 % of Paddy cropping area which affected
December & January sales of Fertilizers. Major sugarcane area converted into Casuarina due to labour shortage &high input
cost. No major reservoirs in Puducherry. Cultivable area is coming down due to Urbanization & commercial activities. FACT
made good supply of 20-20-0-13, MOP &Ammonium sulphate during this year. MFL had taken 67.45% share in urea supply
followed by SPIC-28.5%. In NP segment FACT 20-20-0-13 is the major supplier in Puducherry. In POS sales, achieved
100.77% against supply of urea in 2024-25.

Telangana:

Received 1056.10 mm rainfall against normal of 876.50 mm, which is 20% higher than normal leading to normal Agricultural
seasonal conditions. Major Agriculture in Telangana depends on South-West Monsoon. The South West Monsoon is crucial
for the Agriculture Sector. During Kharif major crops like Paddy, Maize, Jowar, Cotton, Chillies, Pulses, Oil Seeds and other
crops including Vegetables sown in an area of 129.89 lakh acres against normal of 129.32 lakh acres. During Rabi, Paddy,
Maize, Groundnut, Pulses and other crops sown in an area of 76.07 lakh acres against normal of 63.54 lakh acres. The
crop coverage area for Paddy is 12244475 acres, Coarse grains are 7511311 acres, Total Pulses is 890236 acres and total
Oil Seeds is 738440 acres. The MSP for Paddy is Rs. 2300/quintal, Jowar is Rs. 2500/quintal, Maize is Rs.2350/quintal,
Blackgram is Rs. 7400/quintal, Groundnut is Rs.6783/quintal, Sunflower is Rs. 5500/quintal and Cotton is Rs.7521/quintal.
Urea demand was observed in Aug/Sep 2024 and January/February 2025. But overall supplies are more than demand.

Andhra Pradesh:

Overall, the average rainfall received in Andhra Pradesh from 01.06.2024 to 19.03.2025 is recorded as 963.80 mm as
against the normal as on date of 883.20 mm showing by 9.1% excess. All the major reservoirs are holding 371.06 tmc as
on 19-03-25. By this time last year, the level had stood at 205.55 tmc. Major agriculture of AP depends on South West
Monsoon. The South-West monsoon set over in Kerala on 30th May 2024 against the normal date of 01st June, 2024. The
South west monsoon has entered in some parts of Rayalaseema Region in AP on 02nd June 24, and in Coastal AP on 04th
June, 24 . The North East monsoon generally enters the state in the month of October. It provides almost 28.9% of state’s
rainfall and mostly covers in the districts of Chittoor, Tirupati, Nellore, Annamayya and some parts of Prakasam, Kadapa &
Anantapuram, Sri Satya Sai. The total area sown in the State is 18.56 lakh ha (86%) as against the normal area of 21.52
lakh ha. &normal as on date is 21.52 lakh ha (86%). Paddy crop coverage is 20.25 lak hectares, Coarse Grains is 4.84 lak
hectares, Total Pulses is 11.36 lak hectares and Total Oil Seeds is 4.09 lak hectares. The MSP for the Paddy is Rs.2300/
quintal, Jowar is Rs. 3371/quintal, Maize is Rs.2225/quintal, Urad (Blackgram) is Rs.7400/quintal, Groundnut is Rs. 6783/
quintal, Sun flower is Rs.7280/quintal, Moong (Greengram) Rs.8682/quintal, Tur (Redgram) Rs.7550/Quintal and Cotton
(long staple) is Rs.7521/quintal. Overall MSP are increased reasonably by Government of India compared than last year.
All the Fertilizer grades are available as per the demand more or less, but slight demand observed for DAP in the months
of Sep &Oct, whereas demand observed for 20-20-0-13 in some parts of the State during the months of Dec,24 & Jan, 25.

Karnataka:

During the year, Karnataka received 1411 mm of rainfall against the normal of 1185 mm and CPLY of 881 mm, which is 19%
& 60% higher than normal & CPLY respectively. The state recorded approximately 100 rainy days. The above-normal rainfall
resulted in all reservoirs reaching full capacity by the middle of the Kharif season, supporting normal cropping patterns and
acreage across the state. Karnataka experiences three cropping seasons — Kharif, Rabi, and summer — covering a total
cropped area of 275 lakh acres. The Kharif season accounts for approximately 65% of the total crop coverage, followed by
Rabi at 25%, with the remainder under summer crops. Major crops cultivated in the state include Paddy (25 lakh acres),
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Sugarcane (16 lakh acres), Maize (30 lakh acres), Ragi (15 lakh acres), Red Gram (18,000 acres), Groundnut (8 lakh acres),
Coffee (5.75 lakh acres), along with various horticultural and vegetable crops. Except for a few Kharif crops, the productivity
of other crops remained normal. However, market prices for produce varied. Chilly prices fell significantly to Rs. 8,000 per
tonne against the usual range of Rs. 18,000 to Rs. 25,000 per tonne. In contrast, Coffee fetched record-high prices, ranging
from Rs. 26,800 to Rs. 27,600 per 50 kg of parchment Arabica. Arecanut cultivation continues to expand, particularly in the
central districts of Davanagere and Shimoga, due to consistently good yields over recent years. Fertilizer availability across
all grades was sufficient to meet demand. Market prices remained steady, although 20-20-0-13 continued to be in surplus.
Total fertilizer consumption for the year stood at 45.73 lakh tonnes, comprising of Urea -17.3 lakh tons, DAP - 4.94 lakh tons,
MOP - 2.45 lakh tons, NPK - 7.24 lakh tons and 20-20-0-13 - 9.89 lakh tons. Overall, fertilizer supply aligned well with the
agricultural activities in the state.

Kerala:

The state received 3085.450 mm of rainfall against a normal of 2948.600 mm shows a 5% excess. With normal precipitation
levels, all major reservoirs, including Malampuzha, had adequate water storage. Water release for agricultural purposes
was ensured from 15th November 2024 to 15th January 2025. In Kerala, major irrigated crops include Paddy, Banana,
\egetables, and Arecanut, while rainfed crops include Banana, Rubber, Coconut, Arecanut, and Pineapple. During the 2024
Kharif season, the actual cropped area was 25.68 lakh acres against the normal of 26.57 lakh acres. Out of that, 16.00 lakhs
acres of Paddy and 43000 acres Banana, 1.80 lakh acres of Rubber, 5.70 lakhs acres of Coconut, 2.20 lakh acres of Arecanut
has been cultivated. In the Rabi season, 74,900 acres of Paddy, 37300 acres of Banana, 11000 acres of Pineapple were
grown. In Rabi, the cropped area stood at 1.71 lakh acres, exceeding the normal area of 1.57 lakh acres, reflecting good
overall crop coverage in 2024-25. Farmers realized good market prices for most crops including Pineapple, Ginger, Banana,
Coffee, Tea, Cardamom, Pepper, and Nutmeg, contributing to higher incomes and encouraging increased fertilizer usage.
Rubber prices also improved significantly, averaging Rs. 200 per kg, enhancing the financial position of rubber growers.
There were no reported shortages of Urea or other fertilizers in any district throughout the cropping seasons.

STRENGTH, WEAKNESS, OPPORTUNITIES & THREATS
Strengths

MFL'’s strength is its Highly skilled manpower, its flagship product Brand viz., Vijay and its dedicated far and wide reach of
marketing network throughout South India are its strength. It has its presence in the market over 5 decades and receive
continuous support from the Gol. It has already converted its feed stock from Naptha to RLNG which is being supplied by M/s
IOC located at the close proximity of MFL.

Weaknesses

Agro-climatic condition has a large effect on the performance of the Company. NPK raw materials which are imported are
subject to severe volatility in terms of its availability and affordable price. Variation in the foreign currency exchange rates will
also affect the profitability of the Company.

Opportunities

There is a compelling need for alternate fertilizers which will have lesser wastage and reduced fertilizer usage while keeping
the same or more yield. This opens up for new investment with better return while ensuring food security.

Business diversification like Trading of fertilizer products will improve the bottom line of the company.
Threats

High volatility in the prices of raw material of NPK resulting in an adverse impact on production of NPK and marketing plans
which eventually affects the bottom line of the company.
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Outlook

The outlook for the fertilizer sector is positive on expectations of good monsoon. The underlying macros for the Indian fertilizer
industry look promising. With surplus reservoir levels, forecasts for a good monsoon season, demand for the procurement of
fertilizers seems also promising.

Risks and Area of Concern

The company face low operating margin due to working capital limitation for NPK production. But, the company ensured
uninterrupted supply of vital plant nutrients besides ensuring safety of the plants and personnel including contract labor.

Fertilizer Sector:

(Lac MT)
UREA NPK
PRODUCT 2023-24 2024-25 2023-24 2024-25
Sales in
MFL Marketing Territory 65.13 62.81 54.75 54.05
MFL Sales 4.27 5.23

For Complex fertilizers, NBS is applicable from 1.4.2010 where the subsidy is being fixed by Government of India and the
MRP is allowed to be fixed by manufacturers based on market dynamics. Due to fluctuations’ in international prices of raw-
materials during the year 2024-25, the subsidy for NPK 17-17-17 was marginally increased from Rs 11937/MT and fixed at Rs
13281/MT in Kharif & Rs 12954/MT in Rabi’2024-25. Similarly for NPK 20-20-0, the Subsidy was increased from Rs 13568/
MT and fixed at Rs 15148/MT in Kharif & Rs 14764/MT in Rabi'2024-25. Overall, the average subsidy extended for NPK
Complexes 17-17-17 & 20-20-0 during the year 2024-25 was declined by 24.22% and 19.30% respectively against previous
year.

The consumption of UREA has surged by 8.3% over CPLY due to favorable agricultural situation across the nation and NP/
NPK/NPKS (Other than DAP) drastically increased by 28.30% over CPLY, there is a marginal decrease in consumption of
both NC Urea & NPK fertilizers in MFL's marketing territory.

* MFL Improved the Rail Road ratio to the ever highest of 87:13 against the DoF norms of 80:20 and the previous best of
86:14 recorded during 2022-23 & 2023-24.

* For the 6th Consecutive year since 2019-20, MFL products were marketed without any additional rebates &credit periods,
thereby saved a huge financial outgo on marketing costs, whereas Competitors offered various rebates & extended credit
periods liberally.

* For the 7th consecutive year, achieved 100 % on RTGS/online payments for all the sales transactions.
Global Scenario:
Trend in International prices of fertilizers

The trends of average international prices of fertilizers since April, 2024 are given below:
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Price of Urea (FOB) has increased by about 23.91% from USD 343/MT in April, 2024 to USD 425/MT in March, 2025.
The price of DAP (CFR) has increased by about 18.10% from USD 542/MT in April, 2024 to USD 640/MT in March, 2025.
The price of MOP (CFR) has decreased by about 11.29% from USD 319/MT in April, 2024 to USD 283/MT in March, 2025.

The price of Phosphoric Acid (CFR) has increased by about 10.10% from USD 963/MT in April, 2024 to USD 1060/MT in
March, 2025.

The price of Rock Phosphate (CFR) has decreased by about 6.42% from USD 187/MT in April, 2024 to USD 175/MT in
March, 2025.

The price of Ammonia (CFR) has decreased by about 4.42% from USD 475/MT in April, 2024 to USD 454/MT in March,
The price of Sulphur (CFR) has increased by about 136.9% from USD 111/MT in April, 2024 to USD 263/MT in March,

Production, Imports and Consumption of Major Fertilizers (All India Basis) :

In the landscape of India’s Agricultural and Fertilizer sectors, the Fiscal Year 2024-25 stands out as a beacon of success
of strategies implemented by Ministry of Fertilizers, Govt of India adorned with remarkable achievements and significant
milestones. The nation has witnessed a remarkable surge in consumption of key Fertilizers, propelling the total production to
an impressive 45.74 million tons.

Leading this charge is Urea, spearheading the fertilizer production with a monumental output of 30.64 million tons. Closely
trailing behind the surge are the essential NPKs, contributing 11.33 million tons, and DAP with a contribution of 3.77 million
tons. This collective accomplishment underscores India’s unwavering commitment to bolstering its agricultural infrastructure
and ensuring food security for its populace.

The figures of production, imports and consumption of major fertilizers viz. Urea, complexes in India for the years 2023-24
and 2024-25 are given below:
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[Lakh MT]
PRODUCT UREA DAP (Oth(i\ertLNaZKDAP) MOP*
2023-24 | 2024-25 | 2023-24 | 2024-25 | 2023-24 | 2024-25 | 2023-24 | 2024-25
PRODUCTION 314.1 306.4 429 371.7 95.5 113.3
IMPORTS 70.4 56.5 55.7 45.7 22.2 22.7 28.7 35.4
CONSUMPTION 357.8 387.7 108.1 92.8 110.7 142.1 16.4* 22.0%

* = For direct application only, Excludes supply to NPK/Complex fertilizers units.

With a growing population and increasing demands on agricultural productivity, these achievements signal a promising
trajectory for India’s agricultural future. As India continues to strive for self-sufficiency and resilience in its agricultural sector,
these accomplishments serve as a sign of inspiration for the nation’s journey towards prosperity and food security.

All India Demand Forecast For Fertilizer Nutrients for the Periods 2023-24 to 2025-26

[Lakh MT]
PERIOD N P K TOTAL RATIO (NPK)
2023-24 (Estd)* 204.6 83.1 18.8 306.5 10.9:4.4:1
2024-25 (Estd) 2215 84.0 23.8 329.3 9.3:351
2025-26 (Forecast) 226.0 85.7 24.3 336.0 9.3:35:1
* = DBT Pos sale.
All India Product-Wise Demand Forecast For 2023-24 To 2025-26
[Lakh MT]
PERIOD UREA DAP SSP MOP COMPLEX FERTILIZERS
2023-24 (Estd)* 357.8 108.1 45.4 16.4 110.7
2024-25 (Estd) 387.7 92.8 49.3 22.0 1421
2025-26 (Forecast) 395.5 94.7 50.3 22.4 1449

* = DBT Pos sale.

The Demand forecast for nutrients and corresponding fertilizers are based on anticipating favorable onset of monsoon,
availability of irrigation, production, imports, cropping pattern etc. And it is based on existing product nutrient ratio also.
However, with Nutrient Based subsidy scheme and programs like soil health management and promotion of balanced fertilizer
nutrients application, the demand for complex fertilizers will get rationalized in the coming years.

Nutrient Based Subsidy (NBS) for Phosphatic & Potassic Fertilizers

The Government of India introduced the Nutrient Based Subsidy Phase-I with effect from 1.4.2010. This scheme is applicable
for DAP, MOP, MAP, SSP, TSP and for other twenty two grades of P & K fertilizers.

Under NBS Scheme, Subsidy for the product ‘Potash Derived from Molasses’ (PDM-0:0:14.5:0) was decreased to Rs 345/-
MT from Rs 2304/MT to Manufacturers effective October’2023 in line with reduction applicable for other P&K fertilizers. Any
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fortified fertilizers with secondary & micro-nutrients like Boron & Zinc will continue to be eligible for additional per MT subsidy
of Rs 300/- &Rs 500/- respectively.

The per kg Nutrient Based Subsidy for Nutrients ‘N’ ‘P’ ‘K for the period 2022-23 to 2024-25 Season wise is given below:

(Rs/Kg of Nutrient)
gl Nutrients . 2022-23 . . 2023-24 - . 2024-25 .
" | Season Kharif Rabi Kharif Rabi Kharif Rabi
1 (N 91.96 98.02 99.27 76.49 47.02 47.02 43.02
2 |P 72.74 66.93 49.94 41.03 20.82 28.72 30.80
3 |K 25.31 23.65 25.70 15.91 2.38 2.38 2.38
4 |S 6.94 6.12 2.84 2.80 1.89 1.89 1.76

Internal Control System

The company has an Internal Control system designed to ensure security of the assets of the company and efficiency of
operations. The internal Control systems include proper delegation of authority, supervision, SAP (MM/FI/SD) & Online
Integration System (OLIS), both having checks & procedures through documented policy guidelines and manuals.

Ratio Analysis

Particulars FY 2024-25
(i) Debtors Turnover 7.22

(i) Inventory Turnover 1.85

(iii) Interest Coverage Ratio 2.45

(iv) Current Ratio 0.68

(v) Debt Equity Ratio (49.36)
(vi) Operating Profit Margin (%) 5.98
(vii) Net Profit Margin (%) 2.53
(vii) Return on Net worth NA

Prevention of Sexual Harassment

The Company has zero tolerance for sexual harassment at the work place and has been following the provisions of the
Sexual Harassment of Women at Workplace (Prevention, prohibition and Redressal) Act 2014 and the Rules thereunder for
prevention and redressal of complaints of sexual harassment at workplace.

Internal Complaints Committee (ICC) is in place at MFL to redress the complaints received regarding sexual harassment. Al
women associates (permanent, temporary, contractual and trainees) as well as any woman visiting the Company’s premises
are covered under this provision.

Summary of sexual harassment issues raised attended and disposed of during the financial year 2024-25:

No. of complaints received : Nil
No. of complaints disposed of X Nil
No. of cases pending for more than 90 days : Nil
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ANNEXURE - Il
REPORT ON CORPORATE GOVERNANCE
Company’s Philosophy

The Company adopts well-established corporate governance principles and practices developed over a period of time, which
are constantly updated in the changing scenario. The Company’s citizen charter provides for transparency, integrity and
accountability in all spheres of corporate functions. The Company’s Corporate Governance principle and practice include
internal empowerment of middle level Officers.

Board of Directors

As on 31st March 2025, there were 7 directors on the Board of the Company. At present, MFL Board strength is 9. Chairman
and Managing Director and Director (Technical) are Executive Directors and all other Directors are Non-Executive Directors.
The Board of Directors comprise of One GOl Nominee Director and Two functional Directors viz. CMD and Director —
Technical appointed by the Government of India. Our Co-Promoter, Naftiran intergraded Co. Ltd., has appointed three
Nominee Directors. Three Non-official independent directors are appointed by the Government of India.

a. Composition, Category, Details regarding tenure, number of other Directorships/Committee Memberships (viz. Audit
Committee and Shareholders Grievance Committee as per SEBI’s Corporate Governance Code) held by Directors
during the year 2024-25 are tabulated below:

Tenure In other_Board Directorship
Sl . Committees .
Director Category - - in other
No. Director- | Member- | Chairman- | . .
From To : . . listed entity
ship ship ship
1. |Smt. Neeraja Adidam CMD 30.04.2024 | 06.06.2024 - - -
(DIN 09351163)
2 | Shri Manoj Kumar CMD 07.06.2024 | Continuing 3 - - Fortune
Jain (DIN 10690782) Biotech
Ltd,The
fertilizer
associate
India Ltd,
Indian
Potash Ltd
3 | DrTina Soni NED (GOl |04.04.2024 | Continuing
(DIN 07720240) Nominee)
4 | Dr KJayachandran Director - | 01.05.2023 | Continuing 1 1 - FACT
(DIN 10062573) Technical
5 | Shri Mohammad NED NICO | 18.02.2017 | Continuing 1 1 - Chennai
Bagher Dakhili (DIN Nominee Petroleum
07704367) Corpn. Ltd
6 |Shri Babak NED NICO | 23.10.2018 | Continuing 1 1 - Chennai
Bagherpour Nominee Petroleum
(DIN 08341090) Corpn. Ltd
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7 | Mrs.Samieh Kokabi NED NICO | 10.02.2021 | Continuing
(DIN 09066692) Nominee

8 | Shri Nalabothu Independent | 05.11.2021 | 04.11.2024
\enkata Rao
(DIN 00310724)

9 |Dr CR Jayanthi Independent | 28.12.2021 | 27.12.2024
(DIN 09450350)

10 |Shri Sanjay Shetye Independent | 31.12.2021 | 30.12.2024
(DIN 01089380)

11 |Dr Jatin Kumar Independent | 20.06.2023 | Continuing 2 India post
Mohanty payment
(DIN 02660442) bank,

Transworld
manpower
Pvt Ltd
12 | Shri Sanjay Shetye Independent | 17.04.2025 | Continuing 3 1 Orange
(DIN 01089380) Round (OPC
) Pvt Ltd,
Wisdom Tree

Events Pvt

Ltd, Short

fuse studio

Pvt Ltd, Pan

to Plate

venture Pvt

Ltd

13 | Shri Alok Kumar Independent | 17.04.2025 | Continuing -
Agragwal
(DIN 09395495)

Board Meeting
Board Meetings | Whether
o _ Tenure during attended
No. | Name of the Director Category respective tenure | - jast AGM
: of Directors held on
From To Held | Attended | 26.09.2024

1 | Smt. Neeraja Adidam CMD 30.04.2024 | 06.06.2024 | 1 1 NA

1 | Shri Manoj Kumar Jain CMD 07.06.2024 | Continuing | 3 3 Yes

2 | DrTina Soni EE?M(S&) 04.04.2024 | Continuing | 4 4 Yes

3 | Dr KJayachandran Director - Technical | 01.05.2023 | Continuing | 4 -4 Yes

4 | Shri Mohammad Bagher Dakhili H(E)E\)/Il(mllzclg 18.02.2017 | Continuing | 4 3 Yes
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. NED (NICO .
5 | Shri Babak Bagherpour NOMINEE) 23.10.2018 | Continuing | 4 4 Yes
. : NED (NICO .
6 | Mrs.Samieh Kokabi NOMINEE) 10.02.2021 | Continuing | 4 4 Yes
7 | Shri Nalabothu Venkata Rao Independent 05.11.2021 | 04.11.2024 | 2 2 Yes
8 |Dr CR Jayanthi Independent 28.12.2021 | 27.12.2024 | 3 3 Yes
9 | Shri Sanjay Shetye Independent 31.12.2021 | 30.12.2024 | 3 3 Yes

During the year, Four (4) meetings of the Board were held on 28.05.2024, 14.08.2024, 13.11.2024, and 11.02.2025. The Annual
General Meeting was held on 26th September 2024 through Video Conference(*VC’) / Other Audio Msual Means(*OAVM").
Details of attendance of directors at the Board Meetings and Annual General Meeting are as follows:-

Board Meetings during Whether
Sl tthe Di Tenure respective tenure of | attended last
No. Name of the Director Category Directors AGM held on
From To Held Attended | 26.09.2024
10 |Dr Jatin Kumar Mohanty | |ndependent | 20.06.2023 | Continuing 4 4 Yes
11 | Shri Sanjay Shetye Independent | 17.04.2025 | Continuing NA
12 | ShriAlok Kumar Agrawal | Independent | 17.04.2025 | Continuing NA

c. Disclosure of relationships between Directors Inter-Se:

There is no inter-se relationship with directors and KMP of the Company.

Number of shares and convertible instruments held by non- executive directors: Nil

d. Web link where details of familiarization programmes imparted to Independent Directors is disclosed:

Familiarisation programme for Independent Directors of the Company was being conducted and the details of the
familiarisation programme are uploaded on the website of the Company https:/madrasfert.co.in/wp-content/
uploads/2022/09/ID- Familiarization.pdf

SKILLS/EXPERTISE/COMPETENCIES AVAILABLE WITH THE BOARD

In pursuance to Schedule Vof the SEBI (LODR) Regulation, the chart setting out the core skills / expertise/ competencies
identified by the Board of Directors as required by it in the context of the Company’s business and sector for it to function
effectively and those actually available with the Board of Directors and the names of directors who have such skills /
expertise / competencies are as under

Skills/expertise/competencies
Corporate . .
Name of Director Governance |Accounting and Leadership Industry Strategic
. and General ; Planning and
and Legal Finance Experience .
. Management Implementation
Compliance
Shri Manoj Kumar Jain N ~ N N N
Dr Tina Soni N N N N N
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Dr K Jayachandran N N N N N
Shri Mohammad Bagher Dakhili N N N v N
Shri Babak Bagherpour ~ N N N N
Smt. Samieh Kokabi \ N N J N
Shri Nalabothu Venkata Rao v N N N J
Dr CR Jayanthi N N N N N
Shri Sanjay Shetye N N N N N
Dr Jatin Kumar Mohanty N N N N N

f.  Confirmation of Independence of Independent Directors:

The Board is of the opinion that the independent directors fulfil the conditions specified in the Companies Act, 2013
and SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015 and that they are independent of the
management.

g. Detailed reasons for resignation of an independent director who resigned before expiry of tenure:
Not applicable for period under review
h.  Minimum Information to be placed before the Board of Directors

All the minimum information under Part A of Schedule Il pursuant to Regulation 17 of SEBI (Listing Obligations and
Disclosure Requirements) to the extent applicable to the Company were placed before the Board of Directors.

Audit Committee

During the year 2024-25, the Audit Committee met Four (4) times on i.e.. 28.05.2024, 14.08.2024, 13.11.2024, and
11.02.2025, Details of Composition, name of members and Chairperson and attendance of the members of Audit
Committee Meetings are as follows:-

. . Tenure NoofMeeting NOOfMeeting
Sl. | Name of the Audit Committee Status Held during Attended
No. Members
From To tenure
; Chairman -
1 | Shri Nalabothu Venkata Rao Independent | 10.02.2022 | 04.11.2024 2 2
' . Member - GOI
2 |DrTina Son Nominee 04.04.2024 | continuing 4 3
. Member - GOI
3 |DrCR Jayanth Nominee | 10.02.2022 | 27.12.2024 3 3
S Member -
4 | Shri Sanjay Shetye Independent | 10.02.2022 | 30.12.2024 3 3
. Member -
5 |Dr Jatin Kumar Mohanty Independent | 20.06.2023 | Continuing 4 4
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Terms of Reference:

7.
8.
9.

10.

11.
12.

13.
14.
15.
16.
17.
18.

19.

20.
21.

22.

23.

24.
25.

Oversight of financial reporting.
Recommendation for appointment, remuneration and terms of appointment of auditors.
Approval of payment to statutory auditors for any other services rendered by the statutory auditors.

Reviewing, with the management, the annual financial statements and auditor’s report thereon before submission to the
board for approval, including:

a. Matters required to be included in the director’s responsibility statement to be included in the board’s report in terms
of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013.

b. Changes, if any, in accounting policies and practices and reasons for the same.

c. Major accounting entries involving estimates based on the exercise of judgment by management.
d. Significant adjustments made in the financial statements arising out of audit findings.

e. Compliance with listing and other legal requirements relating to financial statements.

f.  Disclosure of any related party transactions.

g. Modified opinion(s) in the draft audit report.

Reviewing, with the management, the quarterly financial statements before submission to the board for approval.

Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue,
rights issue, preferential issue, etc.).

Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process.
Rpproval or any subsequent modification of transactions of the Company with related parties.

Scrutiny of inter-corporate loans and investments.

Valuation of undertakings or assets, wherever it is necessary.

Evaluation of internal financial controls and risk management systems.

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems.

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing
and seniority of the official heading the department, reporting structure coverage and frequency of internal audit.

Discussion with internal auditors of any significant findings and follow up there on.

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board.

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-
audit discussion to ascertain any area of concern.

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in
case of non-payment of declared dividends) and creditors.

To review the functioning of the whistle blower mechanism.

Approval of appointment of chief financial officer after assessing the qualifications, experience and background, etc. of
the candidate.
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26. Carrying out any other function as is mentioned in the terms of reference of the audit committee.

27. Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation
etc., and its shareholders.

28. To carry on the duties and function as may be assigned by the Board from time to time.

Nomination and Remuneration Committee

During the year 2024-25, the Nomination and Remuneration Committee (NRC) met Once on August 14, 2024. Details of
Composition, name of members and chairperson and attendance of the members of of NRC Meeting is as follows:-

Tenure No of No of
SI.No. Nam'\jlzeor:‘]:)rzsNRC Status Meeting | Meeting
From To Held | Attended
1 | Shri Sanjay Shetye Chairman - Independent | 10.02.2022 30.12.2024 1 1
2 | Shri Manoj Kumar Jain Member - CMD 07.06.2024 Continuing 1 1
3 :22 Nalabothu Venkata | y1o ey independent | 10.02.2022 | 04.11.2024 1 1
4 | Dr CR Jayanthi Member - Independent 10.02.2022 28.12.2024 1 1
5 | Dr Jatin Kumar Mohanty Member - Independent 20.06.2023 Continuing 1 1

Terms of Reference:

1.

formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the board of directors a policy relating to the remuneration of the directors, key managerial personnel
and other employees.

For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate
the balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a
description of the role and capabilities required of an independent director. The person recommended to the
Board for appointment as an independent director shall have the capabilities identified in such description. For the
purpose of identifying suitable candidates, the Committee may:

a. use the services of an external agencies, if required.

b. consider candidates from a wide range of backgrounds, having due regard to diversity.

c. consider the time commitments of the candidates.
formulation of criteria for evaluation of performance of independent directors and the board of directors.
devising a policy on diversity of board of directors.

identifying persons who are qualified to become directors and who may be pointed in senior management in
accordance with the criteria laid down, and recommend to the board of directors their appointment and removal.

whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors.

recommend to the board, all remuneration, in whatever form, payable to senior management.
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Performance evaluation criteria for independent directors

The performance evaluation criteria for independent directors are participation and contribution by a director, commitment,
elective deployment of knowledge and expertise, integrity and maintenance of confidentiality and independence of behavior
and judgment, upholding ethical standards of integrity and probity, his/her knowledge about the Company and external
environment in which it operates,

REMUNERATION TO THE DIRECTORS

Being a Central Public Sector Undertaking, the Managerial Remunerations for the executives are fixed by the Government
of India.

Payment of remuneration to the Chairman and Managing Director is as per the terms and conditions of appointment by the
Government of India and approved by the Board.

The aggregate value of the salary, incentives, perquisites and other benefits paid by the Company to the Directors is I 44.85
lks

The Company pays only sitting fees to the Non-official Independent Directors and no other monetary compensation is
being paid to them. For Nominee Director of Government of India and Nominees of Natftiran Intertrade Co (NICO) Ltd no
remuneration is paid for attending the Board / Committee Meetings during the year.

Stakeholders Relationship Committee

During the year 2024-25, the Stakeholders Relationship Committee (SRC) met on November 13, 2024. Details of Composition,
name of members and chairperson and attendance of the members of of SRC Meeting is as follows:-

S| Tenure No of No of
No. Name of the SRC Members | Status F T Meeting Meeting
' rom 0 Held Attended
1 | Shri Mohammad Bagher Dakhili | Chairman - NICO Nominee | 18.02.2017 | Continuing 1 1
2 | Shri Manoj Kumar Jain Member - CMD 07.06.2024 | Continuing 1 1
3 |Dr Tina Soni Member - GOI Nominee 04.04.2024 | Continuing 1 1
4 | Shri Nalabothu Venkata Rao Member - Independent 10.02.2022 |04.11.2024 0 NA
5 | Dr KJayachandran Director - Technical 01.05.2023 | Continuing 1 1

The scope and function of the Committee is as per Clause 20 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

For the year 2024-25, 25 Share Transfer Committee Meetings have been held to consider are transfer and other share related
matters.

Total number of complaints redressed by the Company and Share Transfer Agents during the period was 820 which include
attending Loss of Share Certificate, Issue of Duplicate Share Certificate, Nomination and Procedure for transmission of
shares, general queries, etc. All the complaints were redressed in full and there is no pending as of March 31, 2025.

Risk Management Committee

During the year 2024-25, the Risk Management Committee (RMC) met on November 13, 2024. Details of Composition,
name of members and chairperson and attendance of the members of of SRC Meeting is as follows:-
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The Risk Management Committee (RMC) consists of the following members:

Tenure No of
Meeting No of
SI.No.| Name of the RMC Members Status Held Meeting
From To during the | Attended
tenure
1 | Shri Nalabothu Venkata Rao | Chairman - Independent | 10.02.2022 | 04.11.2024 NA NA
2 | Shri Manoj Kumar Jain Member - CMD 07.06.2024 | Continuing 1 1
3 | Dr KJayachandran Director - Technical 01.05.2023 | Continuing 1 1
4 | Shri Mohammad Bagher Dakhili | Member - NICO Nominee | 10.02.2022 | Continuing 1 1

Terms of Reference:

1.

a. Aframework for identification of internal and external risks specifically faced by Company, in particular including
financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber security risks
or any other risk as may be determined by the Committee.

b.  Measures for risk mitigation including systems and processes for internal control of identified risks.

c. Business continuity plan.

To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks
associated with the business of the Company;

To monitor and oversee implementation of the risk management policy, including evaluating the adequacy of risk

management systems;

To periodically review the risk management policy, at least once in two years, including by considering the changing
industry dynamics and evolving complexity;

To keep the board of directors informed about the nature and content of its discussions, recommendations and

actions to be taken;

The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review by

the Risk Management Committee.

Senior Management:

Shri. Priya Ranjan Panda, CFO was superannuated on 30.06.2024. Shri, A Madhan Mohan, General Manager — F&A was
appointed as CFO w.e.f 14.08.2024.

Compliance Officer:

Shri J Srinivasa Saravanan has been appointed as the Company Secretary and Compliance Officer effective August 14, 2024
consequent to the resignation of Shri R Ram Ganesh on December 12, 2023.

During the period December 2023 — June 2024, Shri Priya Ranjan Panda, CFO was appointed as Compliance Officer
till 30.06.2024. From July 10, 2024, Shri Padmavathy, Dy. Manager - Finance was appointed as Compliance Officer il
13.08.2025
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General Body Meetings

The venue and the starting time of the last three Annual General Meetings were :

Year Venue Date Time
rsaney e e o e rierce (G| B | wonaw
s | s g ()| m9n | oo
rvom e et g s e ()| B9 | ooaw

The details of Special Resolutions passed in AGM / EGM in the last 3 years are as follows

Date of AGM

Whether any Special
Resolution was passed

Particulars

26.09.2024

No

NA

25.09.2023

Yes

Appointment of Dr Jatin Kumar Mohanty as anindependent Director
of the Company

To consider and authorize the Board of Directors to borrow upto
Rs. 747.80 Crores under section 180(1) C of Companies Act, 2013

To consider and approve the creation of security in respect of
borrowings made under Section 180 (1) (a) of Companies Act, 2013

21.09.2022

Appointment of Shri. Nalabothu Venkata Rao as an Independent
Director of the Company

Appointment of Dr. CR Jayanthi as an Independent Director of the
Company

Appointment of Shri. Sanjay Mshnu Shetye as an Independent
Director of the Company

Postal Ballot:

No resolutions were passed in the year 2024-2025 through Postal Ballot.

There is no immediate proposal for passing any resolution through postal ballot. However, if required, the same shall be
passed in compliance of provisions of the Companies Act, 2013, the Listing Regulations or any other applicable laws.

Related Party Transactions :

A transaction with a related party shall be considered material, if either single transaction or together with all or any other
transaction during a financial year with the company, exceeds 10% of the annual consolidated turnover of the Company as
per the last audited financial statements of the Company.

All related party transactions entered during the year, including the one existing with the Chennai Petroleum Corporation
Ltd. (CPCL), were on arm’s length basis and in ordinary course of business of the Company. During the year, the Company
had not entered into any contract / arrangement / transaction with related parties which could be considered material in
accordance with the policy of the Company.
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The Policy on dealing with related party transactions are displayed in our website www.madrasfert.co.in.
Whistle Blower / Vigil Mechanism

The Company has established a vigil mechanism and adopted a whistle blower policy, pursuant to which whistle blowers can
report concerns about unethical behaviour, actual or suspected fraud or violation of the Company’s code of conduct or ethics
policy. The mechanism provides adequate safeguards against victimisation of persons who use this mechanism.

Details of compliance with mandatory requirements and adoption of the non mandatory requirements:

During the year, the Company has fully complied with the mandatory requirements of the Listing Regulations to the extent
applicable.

CEOICFO CERTIFICATION:

The Managing Director and Chief Financial Officer of the Company gives Annual Compliance Certificate in accordance
with Regulation 17(8) read with Part B of Schedule Il of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The annual Compliance Certificate given by Managing Director and Chief
Financial Officer forms part of this Annual Report.

Details of non compliance by the listed entity, penalties, strictures imposed on the listed entity by stock exchange(s) or the
board or any statutory authority, on any matter related to capital markets during the last 3 years.

Means of Communication
Quarterly and Annual Results

The Company has the ultimate responsibility of keeping the investors informed of the Financial performance of the Company.
The quarterly results of the Company are approved and adopted by the Board within 45 (forty-five) days of the end of the
quarter and the last quarter and annual results are approved and adopted by the Board within 60 (Sixty) days from the closure
of the last quarter. The results are disseminated immediately to the Stock Exchange where the Company’s shares are listed
and on the website of the Company.

Quarterly Yearly Financial results are published in one National Daily - Financial Express and one Regional Daily -
Maalaimalar. The financial results are made available on the Company’s website: www.madrasfert.co.in.

Whether any presentation made to institutional investors or to the analyst: No.

General Shareholders Information

Annual General Meeting, Date, Time and \Venue:

AGM Date : September 24, 2025

Time : 11,00 a.m.

\enue : \ideo Conferencing / AV means
Financial Year : April 2024 —March 2025

18.09.2025 to 24.09.2025 (both days inclusive)

Book Closure Date (Based on Board's decision on fixing date of AGM)

Dividend Payment : Nil
Whether Management Discussion and Analysis is part of this Yes
report
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Listing on Stock Exchanges : National Stock Exchange of India Ltd
The Company has paid the listing fees to the stock exchange in time.

Stock Code / Symbol :

National Stock Exchange of India Ltd : MADRASFERT

Share Transfer System

M/s Integrated Registry Management Services Private Limited, a SEBI Registered Share Transfer Agent has been assigned
the Share Transfer and Depository Registry related functions. Share Transfer Committee attends to share transfer formalities
every fortnight.

Share Transfer Agent & Depository Registry:

M/s Integrated Registry Management Services Private Limited
2nd Floor, Kences Towers

No. 1, Ramakrishna Street

Off: North Usman Road

T Nagar, Chennai 600 017

Phone 091-044 - 2814 0801 to 803

Email : einward@integratedindia.in
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Mode-wise Shareholdings as on March 31, 2025

Mode Count Shares %
Physical 7,333 34,22,458 2.12
NSDL 17,892 14,82,25,926 92.00
CDSL 38,373 94,52,916 5.88
Grand total 63,598 16,11,01,300 100
Category Count Shares %
Government of India 1 9,58,51,700 59.50
Naftiran Inter Trade Company (NICO) Ltd 1 4,15,16,500 25.77
Others 62,071 2,37,33,100 14.73
GRAND TOTAL 62,073 16,11,01,300 100

Dematerialisation of Shares:
MFL has connectivity with both NSDL and CDSL
ISIN No : INE 414A01015

15,76,78,842 equity shares (representing 97.88% of total shares) have been dematerialized as of March 31, 2025. In terms
of number of shareholders, 88.47 % of shareholders have dematted their shares.

Outstanding GDRs / ADRs / Warrants or any Convertible Instruments, conversion date and likely impact on equity:

As on date, the Company has not issued GDRs, ADRs or any other Convertible Instruments and as such, there is no impact
on the equity share capital of the company.

Plant Location : Manali, Chennai 600 068
The Address for correspondence is

J Srinivasa Saravanan

Company Secretary & Compliance Officer
Madras Fertilizers Limited

Manali, Chennai 600 068

Tel : 044 2594 2281 | 044 25945489

Email : cs@madrasfert.co.in cosec@madrasfert.co.in
Compliance:

In respect of appointment of two more Independent Directors on the Board of MFL, the Company requested the Department
of Fertilizers to appoint them at the earliest.

Fees paid to Statutory Auditors:
Total fees for all services paid to the statutory auditor by the Company for the FY 2024-25 was ¥ 30 lacs.
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Certificate from Practising Company Secretary
confirming that Directors are not debarred disqualified:

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 as Directors of Companies by the Board/Ministry
of Corporate Affairs or any such statutory authority shall be
obtained by the Company and such certificate has been
obtained from Mr. Subramanian Chandrasekar, Practicing
Company Secretary (Membership No. FCS 6773).

Disclosure in relation to Sexual Harassment of Women
at Workplace (Prevention, Prohibition and Redressal)
Act, 2013

The Company has always believed in providing a safe and
harassment-free workplace for every individual working
in the Company. The Company has complied with the
applicable provisions of the aforesaid Act and the Rules
framed thereunder, including constitution of the Internal
Complaints Committee (ICC).

a. No of complaints filed during the financial year —
NIL

b. Number of complaints disposed off during the
financial year — NIL

c.  Number of complaints pending as on end of the
financial year — NIL

Foreign Exchange Risk and Hedging activity:

Foreign exchange during the financial year 2024-25 is
negligible and hence risk did not arise.

Details of material subsidiaries of the listed entity;
including the date and place of incorporation and the
name and date of appointment of the statutory auditors
of such subsidiaries

The Company does not have any subsidiaries. Hence, not
applicable.

Book Closure:

The period of book closure is from September 18, 2025 to
September 24, 2025 (Inclusive of both days). (Based on
Board’s decision on fixing date of AGM)

Disclosure on materially significant related party
transactions that may have potential conflict with the
interests of listed entity at large

All the material related party transactions have been listed out
under AOC 2 which forms part of this report as Annexure 6.

Details of non-compliance by the listed entity, penalties,
strictures imposed on the listed entity by stock
exchange(s) or the board or any statutory authority, on
any matter related to capital markets, during the last
three years

There are no penalties imposed during the last three years

Details of establishment of vigil mechanism, whistle
blower policy

The policy adopted by the Board is hosted on the website
at https://madrasfert.co.in/wp-content/uploads/2022/09/
Whistle-Blower-Policy.pdf further; no person has been
denied access to the audit committee.

Web link where policy for material subsidiary is
disclosed

The Company does not have any material subsidiary. Hence
policy is not applicable.

Web link where policy on dealing with related party
transaction

The policy is hosted on the Company’s website and can
be viewed at https://madrasfert.co.in/wp-content/
uploads/2022/09/Related-Party-Transaction-Policy.pdf

Details of utilization of funds raised through preferential
allotment

Not applicable for the financial year 2024-25.

Details wherein recommendation of the Committee is
not accepted by the Board

No such instances were observed during the financial year
2024-25.

Details of material subsidiary of the listed entity
The Company does not have any subsidiaries.

Disclosure by listed entity and its subsidiary with
respect to loans and advances to companies/firms in
which directors are interested

No such Loans or advances were provided to the Companies/
firms in which Directors are interested.
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Certificate from Practising Company Secretary
confirming that Directors are not debarred Disqualified

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 as Directors of Companies by the Board/Ministry
of Corporate Affairs or any such statutory authority shall be
obtained by the Company and such certificate has been
obtained from Mr. Subramanian Chandrasekar, Practicing
Company Secretary (Membership No. FCS 6773).

Compliance Certificate from Practicing Company
Secretary regarding compliance of Corporate
Governance

A compliance certificate regarding compliance of Corporate
Governance has been obtained from Mr. Subramanian
Chandrasekar, Practicing Company Secretary (Membership
No. FCS 6773).

Declaration by CEO on Code of Conduct

Annual compliance of the Code of Conduct for the financial
year 2024-25 has been obtained from the Chairman and
Managing Director of the Company.

Disclosure in relation to Sexual Harassment of Women
at Workplace (Prevention, Prohibition and Redressal)
Act, 2013:

The company has complied with provisions relating to the
constitution of Internal Complaints Committee under Sexual
Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act 2013.

Other Disclosures

a. Your Company is not exposed to Commodity
price during the year under review and hence
the disclosure on commodity price risks and
commodity hedging activities are not applicable.

b.  Duringthe year under review, the Company has not
raised any funds through preferential allotment or
public issue or rights issue or qualified institutions
placement and hence the disclosure as specified
under Regulation 32(4) & 32(7A) of the SEBI
Listing Regulations is not applicable.

c.  Details of any recommendation of any committee
of the board had not been accepted by the Board.

Not applicable to the Company for the financial
year 2024-25.

d.  During the year under review, the Company had
not granted any loans/advances in the nature of
loans to firms/companies in which Directors are
interested (in terms of Section 184(2) of the Act).

e. The requirements of Regulation 17 to Regulation
27 of the SEBI Listing Regulations and clauses to
of Regulation 46(2) to the extent applicable to the
Company have been complied with as disclosed
in this Report.

f. Your Company has complied with all applicable
mandatory requirements in terms of SEBI Listing
Regulations. A report on the compliances on the
applicable laws for the Company is placed before
the Board on a quarterly basis for its review.

g. Disclosure of Accounting Treatment: Your
Company has not adopted any alternative
accounting treatment prescribed differently from
the Ind AS.

h.  Your Company has fulfilled the following non
mandatory requirements.

i.  The Auditors’ Report on statutory financial
statements of the Company containing the Audit
opinion is unmodified.

j The Internal Auditors of the Company make
presentations to the Audit Committee on their
reports on a regular basis.

Disclosure of certain type of agreements binding listed
entities:

There are no agreement impacting management or control
of the Company or imposing any restriction or create any
liability upon the Company.

For and on behalf of the Board
Sd/-

MANOJ KUMAR JAIN
Chairman and Managing Director
DIN: 10690782

Place: Chennai
Date: August 12, 2025
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COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE
[Pursuant to Regulation 34 (3) and Clause E of Schedule V of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015]

To

The Members,

Madras Fertilizers Limited
Manali, Chennai 600 068

| have examined the compliance of conditions as stipulated under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 with respect to Corporate Governance by Madras Fertilizers Limited, for the year ended March 31, 2025.

The compliance of conditions of Corporate Governance is the responsibility of the management. My examination was limited
to procedures and implementation thereof adopted by the Company for ensuring the compliance of the conditions of Corporate
Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In my opinion and to the best of my information and according to the explanation given to me and the representations made
by the Directors and the Management, | certify that the Company has complied with the conditions of Corporate Governance
as stipulated in the above mentioned SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 except that
the Composition of the Board of Directors, Composition of Committees during the period under review are not in accordance
with the provisions of SEBI (LODR) Regulations and there was delay in appointment of Company Secretary. However,
being a Government Company it has taken up the matter with the Department of Fertilizers, Government of India to appoint
sufficient number of Independent Directors to comply with the SEBI (LODR) Regulations.

| further state that such compliance is neither an assurance as to the future viability of the company nor the efficiency of
effectiveness with which the management has conducted the affairs of the Company.

Sd/-

Place: Chennai Subramanian Chandrasekar
Date: 07.08.2025 Practising Company Secretary
FCS No.6773/ COP No.13761

UDIN: FO06773G000952751.
Peer Review Certificate N0.2902/2023
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ANNEXURE IV
BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORTING FORMAT
SECTION A: GENERAL DISCLOSURES
I.  Details of the listed entity
1 | Corporate Identity Number (CIN) of the Listed Entity L32201TN1966G0I005469
2 |Name of the Listed Entity MADRAS FERTILIZERS LIMITED
3 | Year of incorporation 1966
4 | Registered office address Post Bag No.2, Manali, Chennai 600068
5 | Corporate address Post Bag No.2, Manali, Chennai 600068
6 |E-malil cs@madrasfert.co.in/cosec@madrasfert.co.in
7 | Telephone 25942489 / 25945203
8 |Website www.madrasfert.co.in
9 |Financial year for which reporting is being done 2024-25
10 | Name of the Stock Exchange(s) where shares are listed National Stock Exchange (NSE)
11 |Paid-up Capital 161.10C
12 |Name and contact details (telephone, email address) of the Company Secretary & Compliance Officer
person who may be contacted in case of any queries on the Madras Fertilizers Limited
BRSR report Manali, Chennai 600068
Phone : 044-25942281 | 25945489
13 | Reporting boundary - Are the disclosures under this report made Standalone basis

on a standalone basis (i.e. only for the entity) or on a consolidated
basis (i.e. for the entity and all the entities which form a part of its
consolidated financial statements, taken together).

14. Details of business activities (accounting for 90% of the turnover):

Products/Services

S. No. | Description of Main Activity Description of Business Activity % of Turnover of the entity
1. |Manufacture & Marketing Production and Marketing of Neem Coated Urea
Fertilizers and NPK 17-17-17 Complex Fertilizers / BIO / 100%
AGRO / Organic and City Compost
15. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):
S. No. Product/Service NIC Code % of total Turnover contributed
2. Neem Coated Urea 20121 99%
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lIl. Operations

16. Number of locations where plants and/or operations/offices of the entity are situated:

Location Number of plants Number of offices Total
National 1 13* 14
International

* Regional / Sales offices & Bio Plant office only
17. Markets served by the entity:

a.  Number of locations

Locations Number
National (No. of States) 7 (5 States and 2 Union Territories)

International (No. of Countries) Nil

b.  What is the contribution of exports as a percentage of the total turnover of the entity?
Nil
c.  Abrief on types of Customers :

MFL is selling its products in Southern States of India by having the network of around 5418 dealers in different categories
which are detailed below :

Gen SC ST Unemp | Govt | Ex-Ser PH Coop |Bulk Buyer| Others | Total
3523 1406 220 33 5 0 8 214 2 1 5418
IV. Employees

18. Details as at the end of Financial Year:

a. Employees and workers (including differently abled):

. Male Female
S. No. Particulars Total (A) No. (B) | % @B/A) No. (C) | % (C/A)

EMPLOYEES

1. |Permanent (D) 261 | 237 90.80% | 24| 9.19%

2. | Other than Permanent (E) NIL

3. | Total employees (D +E) 261 | 237 90.80% | 24| 9.19%
WORKERS

4. | Permanent (F) 141 135 95.74% 6 4.25%

5. | Other than Permanent (G) 0 0 0 0 0

6. | Total workers (F + G) 141 135 95.74% 6 4.25%
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b. Differently abled Employees and workers:

S. . Male Female
P [ Total (A
No. articulars ol TN ® | %BIA) | No.© | %(CIA
DIFFERENTLY ABLED EMPLOYEES
1. | Permanent (D) 4 | 4 | 100% | 0 | 0
2. | Other than Permanent (E) NIL
3. | Total differently abled employees (D + E) 4 | 4 | 100% | 0 | 0
DIFFERENTLY ABLED WORKERS
4. | Permanent (F) 0o | o | 1wmm | o | o
5. | Other than permanent (G) NIL
6. |Total differently abled workers (F + G) o | o | 1w0mm | o | o
19. Participation/Inclusion/Representation of Women
No. and percentage of Females
Total (A)
No. (B) % (B/A)
Board of Directors 9 2 20.22
Key Managerial Personnel 4 Nil
20. Turnover rate for permanent employees and workers (Disclose trends for the past 3 years)
FY 2024-25 FY 2023-24 FY 2022-23
(Turnover rate in current FY) | (Turnover rate in current FY) | (Turnover rate in previous FY)
Male | Female | Total Male | Female | Total Male Female | Total
Permanent Employees -0.06 0.08 -0.05 0.13 0.04 0.12 0.12 0.10 0.11
Permanent Workers 0.27 0.29 0.28 0.03 0.00 0.03 0.02 0.12 0.03

V. Holding, Subsidiary and Associate Companies (including joint ventures)

21. (a) Names of holding / subsidiary / associate companies / joint ventures

. . . Does the entity indicated at
Namg (.)f the hold!ng / Indlcatg yvhether ho_ldlng/ % of shares held by column A, participate in the
S. No. subsidiary/associate Subsidiary/ Associate/ . . . N
L ) listed entity Business Responsibility initiatives
companies/joint ventures (A) Joint \enture of the listed entity? (Yes/No)
Not Applicable
VI. CSR Details
22. (i) Whether CSR is applicable as per section 135 of Companies Act, 2013: (Yes/No) Yes
(i) Turnover (in Rs.) 2,585.81 Cr
(i)  Networth (inRs.) (32.30)
(iv)  Amount spent as CSR Nil

Company has spent excess amount as CSR in the previous years and hence the same is being utilized for set off.
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VII. Transparency and Disclosures Compliances

23. Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible Business

Conduct:
Grievance Redressal . . . . .
Mechanism in Place FY 2024-25 (;Lér;rent Financial FY 2023-24 P\r(g\élrous Financial
Stakeholder (Yes/No)
group from whom Number of Number of
complaint is (If Yes, then provide Number of | complaints Number of | complaints
received web-link for grievance complaints | pending Remarks complaints | pending Remarks
redress policy) filed during | resolution filed during | resolution
policy the year | at close of the year  |at close of
the year the year
" Yes . : , . . .
Communities www.madrasfert.co.in Nil Nil Nil Nil Nil Nil
Investors (other than : , . . . . .
shareholders) Nil Nil Nil Nil Nil Nil Nil
Yes . . . .
Shareholders www.madrasfert.co.in 820 Nil Nil 222 Nil Nil
Employees and Yes . . . . . .
workers www.madrasfert.co.in Nil Nil Nil Nl Nil Nil
Yes . . . _
Customers www.madrasfert.co.in 1 Nil Nil 1 Nil Nil
Value Chain Partners Nil Nil Nil Nil Nil Nil Nil
Other (please specify) Nil Nil Nil Nil Nil Nil Nil

24. Overview of the entity’s material responsible business conduct issues

Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social
matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or mitigate
the risk along-with its financial implications, as per the following format :

S. No. | Material issue identified | Indicate whether Rationale for In case of risk, | Financial implications
risk or opportunity | identifying the risk/ | approach to adapt of the risk or

(RIO) opportunity or mitigate opportunity (Indicate

positive or negative
implications)
1 Price \Wolatility of Raw Risk and Increase in Demand | Changeover of Positive Huge

Materials for Fertilizers opportunity for Fertilizers feed stock from | Demand and import

Naptha to RLNG | dependency provides

will substantially
reduce the cost
of production of
urea and Product
Diversification
strategies are also
in the pipeline

opportunity for
business expansion.
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SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards adopting
the NGRBC Principles and Core Elements.

Businesses should conduct and govern themselves with integrity in a manner that is ethical, transparent and
accountable

P2 | Businesses should provide goods and services in a manner that is sustainable and safe

P1

P3 |Businesses should respect and promote the well-being of all employees, including those in their value chains

P4 | Businesses should respect the interests of and be responsive towards all its stakeholders

P5 | Businesses should respect and promote human rights

P6 |Businesses should respect, protect and make efforts to restore the environment

Businesses when engaging in influencing public and regulatory policy, should do so in a manner that is responsible
and transparent

P8 |Businesses should promote inclusive growth and equitable development

P7

P9 |Businesses should engage with and provide value to their consumers in a responsible manner

P1 P2 P3 P4 P5 P6 P7 P8 P9
Ethics & Product Human | Responsiveness | Respect | Responsible | Public |Inclusive | Customer
Transparency | Responsibility | Resources to for Lending Policy | Growth | Engagement
Stakeholders | Human Advocacy
Rights

Policy and Management Process

l.a. Whether your entity's policy/
policies cover each principle and its
core elements of the NGRBCs. (Yes/
No)*

Has the policy been approved by the | Policies of the Company have been approved or competent authorities as per the
Board? (Yes/No) {Refer Note 1} Delegations of the Board

Web link of the policies, if available | www.madrasfert.co.in

Yes Yes Yes Yes Yes Yes Yes No Yes Yes

Some policies may also include a combination of internal policies of the Company
which are accessible to all internal stakeholders and policies placed on the
Company'’s website.

Whether the entity has translated the | Yes. The Company has translated the policies as applicable and imbibed the
policy into procedures. (Yes / No) same into procedures and practices in all spheres of activities that the Company
undertakes.

Do the enlisted policies extend to|Yes. The Company’s Code of Conduct largely imbibes the above-mentioned
your value chain partners? principles and the Company expects its stakeholders to adhere to the same

Name the national and international
codes/ certifications/ labels/ Not Applicable
standards
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5. Specific commitments, goals, targets set by the entity
1. Trading of all types of finished Fertilizers products
2. New Brownfield Ammonia / Urea Plant
6. Performance of the entity against specific commitments, goals and targets
The Company has been taking effective steps in achieving the targets set Governance, leadership and oversight

7. Statement by director responsible for the business responsibility report, highlighting ESG related challenges,
targets and achievements

The Company’s key objective is to increase production of High Quality Fertilizers across the country. Also the Company is
increasing its due diligence on environmental and social risks and discourages wasteful usage of natural resources. . There
is a recognition of the medium to long-term benefits that accrue from renewables and the Company endeavours to reduce
its carbon footprint.

8 | Details of the highestauthority responsible forimplementation | Company Secretary and Compliance Officer
and oversight of the Business Responsibility policy (ies).

9 |Does the entity have a specified committee of the board/ | Yes. The directors and senior management of
director responsible for decision making on sustainability | the Company monitor various aspects of social,
related issues? environmental, governance and economic
responsibilities of the Company on a continuous basis.
The Company’s business responsibility performance is
reviewed by the Board of Directors on an annual basis.

The BR performance of the Company is assessed by
the following committees of the board:
i.  The Audit and Governance Committee;

i. The Corporate Social Responsibility
Committee;

iii. ~ The Stakeholders Relationship Committee.
iv.  Risk Management Committee
v.  Nomination and Remuneration Committee

10. Details of Review of the National Guidelines on Responsible Business Conduct (NGRBC)

Subject for Review Review of principles undertaken by and frequency

Performance against above policies and follow up action As a practice, BR policies of the Company are planned to be
reviewed periodically or on a need basis.

Compliance with statutory requirements of relevance to the | The Company is in compliance with the extant regulations
principles and rectification of any non-compliances as applicable.

11. Has the entity carried out independent assessment/ evaluation of the working of its policies by an external
agency? (Yes/No). If yes, provide name of the agency.

Yes, The processes and compliances, is subject to scrutiny by internal auditors and regulatory compliances, as applicable.
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12. If answer to question (1) above is “No”i.e. not all Principles are covered by a policy, reasons to be stated:

NA

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

This section is aimed at helping entities demonstrate their performance in integrating the Principles and Core Elements with
key processes and decisions. The information sought is categorized as “Essential” and “Leadership”. While the essential
indicators are expected to be disclosed by every entity that is mandated to file this report, the leadership indicators may be
voluntarily disclosed by entities which aspire to progress to a higher level in their quest to be socially, environmentally and

ethically responsible.
PRINCIPLE -1

Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, Transparent and

Accountable.

1. Percentage coverage by training and awareness programmes on any of the Principles during the financial year:

Essential Indicators

Total number

%age of persons
in respective

and KMPs

on Roster & Reservation in Services, OL
Conference, Workshop for Employers of
Exempted  Establishments, FAl  Annual
Seminar 2024, Accident Causation Prevention
& Investigation, Japan—ndia Business Forum
on Energy Conservation & CO, Emission
Reduction, Chemicals and Petrochemicals
Industrial Safety, The Commercial & Industrial
Clean Energy, Safety Awareness Program,
International Yoga Day, Lifestyle Diseases and
Their Prevention, Vigilance Awareness Program
on Ethics and Governance & Conduct Rules,
Workshop on 5S, Cyber Hygiene and Security,
Retirement Planning, Prevention of Sexual
Harassment at Workplace, Awareness Program
on TB Eradication Campaign, Managerial
Competency Building, , Self-Development &
Subordinate Relationship in Workplace

of training and Topics/Principles covered under the category
Segment o .
awareness training and impact covered by
programmes held the awareness
programs
Board of Directors 0 Nil 0
Key Managerial Personnel 01 FAI Annual Seminar 2024 100
Employees other than BoD 25 Nation 2024 40th NIPM Conference, Workshop 100
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Workers 7 Safety  Manager Implementation  and 100
Maintenance. Safety Awareness Program

Lifestyle Diseases and their Prevention,

Workshop on 5s, , Self-Development &
Subordinate Relationship in Workplace

Awareness Program on TB Eradication
Campaign, Inspirational Awareness Session

2. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the
entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year, in the
following format (Note: the entity shall make disclosures on the basis of materiality as specified in Regulation 30 of SEBI
(Listing Obligations and Disclosure Obligations) Regulations, 2015 and as disclosed on the entity’s website):

Monetary
Name of the regulatory/ Amount (in Brief of the case Has an appeal been
enforcement agencies/judicial INR) preferred? (Yes/No)
institutions
Penalty/Fine National Stock Exchange 1,82,900 Constitution of Board as No
per LODR
Settlement NA NA NA NA
Compounding fee NA NA NA NA
Non-Monetary
Name of the regulatory/ Amount (in Brief of the case Has an appeal been
enforcement agencies/judicial INR) preferred? (Yes/No)
institutions
Imprisonment Nil Nil Nil Nil
Punishment Nil Nil Nil Nil

3. Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or
non-monetary action has been appealed.

Case Details Name of the regulatory/enforcement agencies/judicial institutions

Nil Nil

4. Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide a
web-link to the policy.

Yes, we have Anti-Corruption or Anti-Bribery Policy and the same is available in www.madrasfert.co.in

5. Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement
agency for the charges of bribery/ corruption:

FY 2024-25 FY 2023-24
Directors Nil Nil
KMPs Nil Nil
Employees Nil Nil
Workers Nil Nil
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6. Details of complaints with regard to conflict of interest:

FY 2024-25 FY 2023-24
Number Remarks Number Remarks

Number of complaints received in relation to issues of Conflict of
Interest of the Directors

Number of complaints received in relation to issues of Conflict of
Interest of the KMPs

7. Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken by
regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest.

NA

Nil NA Nil NA

Nil NA Nil NA

Leadership Indicators

1. Awareness programmes conducted for value chain partners on any of the Principles during the financial year:

Total number of awareness Topics/Principles covered under the | %age of value chain partners covered
programmes held training (by value of business done with
such partners) under the awareness
programmes
Others Nil Nil

2. Does the entity have processes in place to avoid/ manage conflict of interests involving members of the Board? (Yes/
No) If Yes, provide details of the same.

NA

PRINCIPLE - 2

Businesses should provide goods and services in a manner that is sustainable and safe
Essential Indicators

1. Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the environmental
and social impacts of product and process to total R&D and capex investments made by the entity, respectively.

Current Financial Year Previous Financial Year Details of improvements in
environmental and social
impacts

R&D Nil Nil
Capex Nil 40.82%

2. a. Does the entity have procedures in place for sustainable sourcing? (Yes/No)
b. If yes, what percentage of inputs were sourced sustainably? NA

3. Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life,
for (a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other waste.

Covered in the Report
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4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No). If yes, whether the
waste collection plan is in line with the Extended Producer Responsibility (EPR) plan submitted to Pollution Control
Boards? If not, provide steps taken to address the same.

No.

Leadership Indicators

1. Has the entity conducted Life Cycle perspective / Assessments (LCA) for any of its products (for manufacturing industry)
or for its services (for service industry)? If yes, provide details in the following format?

NIC Code

Name of
Product/
Service

% of total
Turnover
contributed

Boundary for which the
Life Cycle Perspective/
Assessment was conducted

Whether conducted by
independent external
agency

(Yes/No)

Results communicated in
public domain (Yes/No) If
yes, provide the web-link.

Nil

2. If there are any significant social or environmental concerns and/or risks arising from production or disposal of your
products / services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other means, briefly
describe the same along-with action taken to mitigate the same.

Name of Product/ Service

Description of the risk / concern

Action Taken

Nil

3. Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing industry)
or providing services (for service industry).

Indicate input material

Recycled or re-used input material to total material

FY 2024-25

FY 2023-24

Nil

4, Of the products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused, recycled, and
safely disposed, as per the following format:

FY 2024-25 FY 2023-24
Current Financial Year Previous Financial Year
Safely Safely
Re-used | Recycled Disposed Re-used | Recycled Disposed
Plastics (Including packaging) Nil Nil Nil Nil Nil Nil
E-waste Nil Nil Nil Nil Nil Nil
Hazardous waste Nil Nil Nil Nil Nil Nil
Other waste Nil Nil Nil Nil Nil Nil
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5. Reclaimed products and their packaging materials (as percentage of products sold) for each product category.

Indicate product category

in respective category

Reclaimed products and their packaging materials as % of total products sold

Nil

Nil

PRINCIPLE - 3
Businesses should respect and promote the well-being of all employees, including those in their value chains

Essential Indicators

1. a. Details of measures for the well-being of employees:
% of employees covered by
. Accident . . . . Day Care
Category | Total Health insurance insurance Maternity benefits | Paternity Benefits facilities
(A) |Number| % |Number| % |Number| % |Number| % [Number| %
(B) |covered| (B) |covered| (B) |covered| (B) |covered| (B) |covered
Permanent employees
Male 372 372 100 372 100 NA NA 0 0 Nil Nil
Female 30 30 100 30 100 0 0 NA NA Nil Nil
Total 402 402 100 402 100 Nil Nil
Other than Permanent employees
Male 1600 1600 100 1600| 97.59 Nil Nil Nil Nil Nil Nil
Female 70 70 100 70 5.41 Nil Nil Nil Nil Nil Nil
Total 1670 1670 100 1670 100 Nil Nil Nil Nil Nil Nil
2. Details of retirement benefits, for Current FY and Previous Financial Year.
FY 2024-25 FY 2023-24
Current Financial Year Previous Financial Year
. No. of Deducted and No. of Deducted and
Benefits employees N%‘O(\)/];‘pé%”;irs deposited employees N%b?/];\;\é%rgirs deposited
covered as 2% of total with the covered as 2 % of total with the
a % of total \A;)orkers authority a % of total woorkers authority
employees (Y/ININ.A)) employees (Y/NIN.A.)
PF 100 100 Y 100 100 Y
Gratuity 100 NA 100 NA
ESI 100 Y 100 Y
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Others —
Please specify

Retirement
medical

reimbursement,
Superannuation,
PF &LICpension
& Benevolent
fund

100 NA

Retirement NA
medical
reimbursement,
Superannuation,
PF &LIC
pension &
Benevolent fund

NA

3. Accessibility of workplaces

Are the premises / offices of the entity accessible to differently abled employees and workers, as per the requirements of
the Rights of Persons with Disabilities Act, 20167 If not, whether any steps are being taken by the entity in this regard.

Yes.

4. Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 20167 If so, provide

a web-link to the policy.

Yes.

5. Return to work and Retention rates of permanent employees and workers that took parental leave.

Permanent Employees

Gender Return to work rate Retention rate
Male 100% 100%
Female 100% 100%
Total 100% 100%

6. Isthere a mechanism available to receive and redress grievances for the following categories of employees and worker?

If yes, give details of the mechanism in brief,

Yes / No

(If yes, then give details of the mechanism in brief)

Permanent Workers

Other than Permanent Workers

Yes

Permanent Employees

Other than Permanent Employees

Internal Grievance Committee (IGC)
Internal Complaints Committee (CC) for Redressal of women employees
against Sexual Harassment
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7. Membership of employees and worker in association(s) or Unions recognised by the listed entity:

FY 2024-25 FY 2023-24
Current Financial Year Previous Financial Year
Total No. of % (BIA) Total No. of % (DIC)
employees/ | employees/ employees/ | employees/
workers in workers in workers in workers in
Category . . . .
respective respective respective respective
category (A) | category, who category (C) | category, who
are part of are part of
association(s) association(s)
or Union (B) or Union (D)
Total Permanent Employees 261 242 92.72 256 233 91.02
- Male 237 218 91.98 230 209 90.87
- Female 24 24 100 26 24 92.31
8. Details of training given to employees and workers :
FY 2024-25 Current Financial Year FY 2023-24 Previous Financial Year
c Total On Health and On Skill Total On Health and On Skill
ategory (A) safety measures upgradation (D) safety measures upgradation
No.(B) [%(B/A)| No.(C) |%(C/A) No. (E) |% (E/D) [No.(F) |%(F/D)
Employees
Male 156 31 19.87 125 80.13 55 32 58.18 23 4181
Female 65 20 30.77 45 69.23 2 1 50 1 50
Total 221 51 23.08 170 76.92 57 33 57.83 24 42.10
Workers
Male 55 23 41.82 32 58.18 33 33 100
Female 9 04 44.44 5 55.56
Total 64 27 42.19 37 57.81 33 33 100

9. Details of performa

nce and career development reviews of employees and worker:

FY 2024-25 Current Financial Year

FY 2023-24 Previous Financial Year

Category
Total(A) | No.®) | %(®/A) | Toal(©) | No.D) | %(@IcC)
Employees
Male 156 156 100 55 55 100
Female 65 65 100 2 2 100
Total 221 221 100 57 57 100
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Workers
Male 55 55 100 33 33 100
Female 9 9 100 0 0 0
Total 64 64 100 33 33 100

10. Health and safety management systems:

a.

Whether an occupational health and safety management system has been implemented by the entity? (yes / No.).
If yes, the coverage such systems?

Yes. The Company has a policy on health and safety for its employees. Periodic internal communication and alerts
are sent out to employees and awareness sessions are conducted on safety related aspects. Employees are given
periodic training on basic and advanced fire safety, including evacuation drills

What are the processes used to identify work-related hazards and assess risks on a routine and non-routine basis
by the entity?

The Company recognises the risks of infections that could take place in the office premises. To minimise these
risks, the Company took necessary precautions at the offices, which included sanitisation of all office premises,
removal of biometric scanners, installation of thermal scanners, daily communication updates, and restricted
movements in common areas, closure of recreational facilities and avoidance of large gatherings. The Company
also adhered to all the government directives and issued travel and health advisories to its employees.

Whether you have processes for workers to report the work related hazards and to remove themselves from such
risks. (Y/N)

The Company has necessary protocols and systems in place to ensure employees’ safety is not compromised at
the workplace.

Do the employees/ worker of the entity have access to non-occupational medical and healthcare services? (Yes/
No)

Yes

11. Details of safety related incidents, in the following format:

Safety Incident/Number

Category

FY 2024-25
Current Financial
Year

FY 2023-24
Previous Financial
Year

Lost Time Injury Frequency Rate (LTIFR) (per one
million-person hours worked)

Employees

Nil

Nil

Workers

1.83

2.10

Total recordable work-related injuries

Employees

Nil

Nil

Workers

1

1
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. Employees Nil Nil

No. of fatalities -
Workers Nil 1
High consequence work-related injury or ill-health Employees Nil Nil
(excluding fatalities) Workers Nil Nil

12. Describe the measures taken by the entity to ensure a safe and healthy work place.

The Company emphasises on the importance of maintaining a safe and healthy workplace for all employees and third-
party employees who work on its premises. The Company assesses the health, safety and environmental performance
across all its premises. For employees and workers are given training on fire safety and evacuation drills. Fire drills, mock
drills and audits are conducted in the premises to ensure maintenance of safety standards.

13. Number of Complaints on the following made by employees and workers:

FY 2024-25 (Current Financial Year) FY 2023-24 (Previous Financial Year)
Pending Pending
Filed during resolution Remarks Filed during resolution Remarks
the year at the end of the year at the end of
year year
Working Conditions NIL NIL NIL NIL
Health & Safety NIL NIL NIL NIL

14. Assessments for the year:

% of your plants and offices that were assessed (by entity or statutory authorities or third
parties)

Health and safety practices | 100% (Frequent Msit by Joint Director of Industrial Safety & Health (JDISH)
Working Conditions

100%( On site mock drill conducted at regular intervals)
The recent Onsite Mock Drill was conducted on 20.03.2025.

15. Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on significant
risks / concerns arising from assessments of health & safety practices and working conditions.

Safety Audit done during July 2024.
Leadership Indicators

1. Does the entity extend any life insurance or any compensatory package in the event of death of (A) Employees (Y/N) (B)
Workers (Y/IN).

Yes.
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2. Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by the
value chain partners.

The Company ensures that statutory dues as applicable to the transactions within the remit of the Company are deducted
and deposited in accordance with extant regulations. This activity is also reviewed as part of the internal and statutory
audit

3. Provide the number of employees / workers having suffered high consequence work- related injury / ill-health / fatalities
(as reported in QL1 of Essential Indicators above), who have been are rehabilitated and placed in suitable employment
or whose family members have been placed in suitable employment:

No. of employees/workers that are rehabilitated
Total no. of affected employees / workers and_placed in suitable employment. or W_hose
family members have been placed in suitable
Category employment
FY 2024-25 FY 2023-24 FY 2024-25 FY 2023-24
(Current Year) (Previous Year) (Current Year) (Previous Year)
Employees Nil Nil Nil Nil
Workers Nil 1 1 Nil

4. Does the entity provide transition assistance programs to facilitate continued employability and the management of
career endings resulting from retirement or termination of employment? (Yes/ No)

NA

5. Details on assessment of value chain partners:

% of value chain partners (by value of business done with such partners) that were
assessed

Health and safety practices | the company expects all its value chain partners to follow extant regulations, including

health and safety practices and working conditions.

Working Conditions

6. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from
assessments of health and safety practices and working conditions of value chain partners.

NA
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PRINCIPLE -4

Businesses should respect the interests of and be responsive to all its stakeholders

Essential Indicators

1. Describe the processes for identifying key stakeholder groups of the entity.
Any individual or group of individuals or institution that adds value to the business chain of the Company is identified as
a core stakeholder and this inter alia includes employees, shareholders and investors, customers etc
2. List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder group.
Whether Channels of communication Frequency of Purpose and scope
e : of engagement
identified as (Email, SMS, Newspaper, engagement . . .
Stake-holder ; including key topics
Vulnerable & Pamphlets, Advertisement, (Annually/Half yearly/
Group L . . . and concerns
Marginalized Community Meetings, Notice Quarterly/others - . :
. . raised during such
Group (Yes/No) Board, Website), other please specify)
engagement
Email, SMS, newspaper
advertisement,  notice  board, To stav abreast of
Shareholders/ website, Annual General Meetings, y .
No S Annually developments in the
Investors intimation to stock exchanges,
) . Company
annual/ quarterly financials and
investor meetings/ conferences
Customers No I\/_Iu_ltlple channels — physical and |Frequent and need|Helps to increase reach
digital based and enhance business
To stay abreast of
Emolovees No Direct & other communication Reaular developments in the
pioy mechanisms g Company and for day to
day operations

1.

Leadership Indicators

Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social
topics or if consultation is delegated, how is feedback from such consultations provided to the Board.

The Company has always maintained that a constant and proactive engagement with our key stakeholders enables the
Company to better communicate its strategies and performance. A continuous engagement helps align expectations,
thereby enabling the Company to better serve its stakeholders.

Whether stakeholder consultation is used to support the identification and management of environmental, and social
topics (Yes / No). If so, provide details of instances as to how the inputs received from stakeholders on these topics were
incorporated into policies and activities of the entity.

It is still in a ‘learning phase’ on various evolving aspects of ESG and hence stakeholder interactions are important.

Provide details of instances of engagement with, and actions taken to, address the concerns of vulnerable/ marginalized
stakeholder groups.

Nil
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PRINCIPLE 5
Business should respect and promote human rights
Essential Indicators

1. Employees and workers who have been provided training on human rights issues and policy(ies) of the entity,
in the following format:

FY 2024-25 Current Financial Year FY 2023-24 Previous Financial Year
Cat No. of No. of
ategory employees/ employees
Total (A) Workers % (BIA) Total (C) I workers % (DIC)
covered (B) covered (D)
Employees
Permanent Nil Nil Nil Nil Nil Nil
Other than permanent Nil Nil Nil Nil Nil Nil
Total Employees Nil Nil Nil Nil Nil Nil
Workers
Permanent Nil Nil Nil Nil Nil Nil
Other than permanent Nil Nil Nil Nil Nil Nil
Total Employees Nil Nil Nil Nil Nil Nil
2. Details of minimum wages paid to employees and workers in the following format:
FY 2024-25 FY 2023-24
Current Financial Year Previous Financial Year
Category Equal to Minimum _More than _ Equalto _More than
Total (A) Wage Minimum Wage Total (D) Minimum Wage | Minimum Wage
No. (B) | % (B/A) | No.(C) | % (CIA) No. (E) | % (E/D) | No. (F) | % (F/D)
Employees

Permanent

Male

Female

Other than

Permanent

Male

Female

Workers

Permanent

Male

Female

Other than 1670| 1670| 100 : | 1870| 1870| 100

Permanent

Male 1600 1600 100 - - 1800 1800 100

Female 70 70 100 - - 70 70 100
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3. Details of remuneration / salary / wages in the following format

Male Female
Median remuneration Median remuneration
Number / salary / wages of Number / salary / wages of
respective category respective category
(Rsin lacs) (Rsin lacs)

Board of Directors (BoD) 1 30.23 0 NIL
Key Managerial Personnel 2 30.83 0 -
Employees other than BoD and KMP 234 35.05 29 24.84
Workers 135 22.79 6 17.45

4. Do you have a focal point (Individual / Committee) responsible for addressing human rights impacts or issues caused or
contributed to by the business (Yes / No)

Yes

5. Describe the internal mechanisms in place to redress grievances related to human rights issues.

The Company regards respect for human rights as one of its fundamental and core values and strives to support, protect
and promote human rights to ensure that fair and ethical business and employment practices are followed. The Company
is committed to maintain a safe and harmonious business environment and workplace for everyone, irrespective of the
ethnicity, region, sexual orientation, race, caste, gender, religion, disability, work, designation and such other parameters.

6. Number of Complaints on the following made by employees and workers:

FY 2024-25 Current Financial Year FY 2023-24 Previous Financial Year
Filed Pending Filed Pending
during the | resolution at the | Remarks |during the | resolution at the | Remarks

year end of year year end of year
Sexual Harassment Nil Nil Nil Nil Nil Nil
Discrimination at workplace Nil Nil Nil Nil Nil Nil
Child Labour Nil Nil Nil Nil Nil Nil
Forced Labour / Involuntary Nil Nil Nil Nil Nil Nil
Labour
Wages Nil Nil Nil Nil Nil Nil
Other human rights related Nil Nil il Nil Nil il
Issues

7. Mechanism to prevent adverse consequences to the complainant in discrimination and harassment cases.

The Company is committed to providing equal opportunities to all individuals and is intolerant towards discrimination
and / or harassment based on race, sex, nationality, ethnicity, origin, religion, age, disability, sexual orientation, gender
identification and expression (including transgender identity), political opinion, medical condition, language as protected

by applicable laws.
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8. Do human rights requirements form part of your business agreements and contracts? (Yes / No)
Yes, wherever, applicable

9. Assessments for the year:

% of your plants and offices that were assessed (by entity or statutory authorities or
third parties)

Child labour
Forced / Involuntary labour

Sexual harassment . )
100% by statutory authorities and third party.

Discrimination at workplace

Wages

Others —please specify

10. Provide details of any corrective actions taken or underway to address significant risks /  concerns arising from the
assessments at Question 9 above.

Nil
Leadership Indicators
1. Details of a business process being modified / introduced as a result of addressing human rights grievances / complaints.
No deviation in the business process.
2. Details of the scope and coverage of any human rights due-diligence conducted.
100% by the Statutory authorities and third parties by correcting all employees.

3. Isthe premise / office of the entity accessible to differently abled visitors, as per the requirements of the Rights of Persons
with Disabilities Act, 20167

Yes

4. Details on assessment of value chain partners:

% of value chain partners (by value of business done with such partners) that were

assessed
Sexual harassment No specific assessment in respect of value chain partners has been carried out
Discrimination at workplace other than certain covenants where some of these parameters are being monitored
Child labour closely in certain lending arrangements.

Forced Labour / Involuntary Labour
Wages

Others —please specify

5. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the
assessments at Question 4 above.

NA
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PRINCIPLE 6

Businesses should respect and make efforts to protect and restore the environment

Essential Indicators

1. Details of total energy consumption (in Joules or multiples) and energy intensity in the following format:

Parameter FY 2024-25 _FY2023-24
(Current Financial Year) (Previous Financial Year)

Total electricity consumption (A) Geal/MT 0.5812 0.6197

Total fuel consumption (B) Gecal/MT 1.8963 2.1144

Energy consumption through other sources (C)Gcal/MT 4.3971 48778

Total energy consumption (A+B+C) Gecal/MT 6.8747 7.6118

Note: Indicate if any independent assessment / evaluation / assurance has been carried out by an external agency?

(YIN) If yes, name of the external agency.

2. Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance, Achieve and
Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under the PAT scheme have
been achieved. In case targets have not been achieved, provide the remedial action taken, if any.

NA
3. Provide details of the following disclosures related to water in the following format:
Parameter FY 2024-25 _ FY2023-24
(Current Financial Year) | (Previous Financial Year)
Water withdrawal by source (in Kilolitres)

i. Surface water Nil Nil
ii. Ground water Nil Nil
iii. Third party water Nil Nil
iv. Sea water / desalinated water 306410.007 318358
v. Others (Sewage+TTRO) 4201298 3759389
Total Volume of water withdrawal (in Kilolitres) (i + ii + i+ iv + v) 4507708.007 4077747

4. Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and

implementation.

The company has installed Effluent Treatment Plants and Cooling Water Blow Down plants for treating the Effluents

generated in the Plants.

1. COOLING WATER BLOWDOWN TREATMENT PLANT (Cap. 3840 KLPD)

We use UF membrane technology to remove salts and reduce TDS. The outlet from this plant is fed into Dedicated RO
membranes for further reduction of Chlorides and other salts. The permeate from this plant is directly fed into the CW

system.
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2. COMMON EFFLUENT TREATMENT PLANT (Cap. 480 KLPD)

The Sanitary overflow and Effluents from both Staff and Labour Canteens are being treated in this plant. The BOD and
the COD are reduced by Aeration method and the Clarifier Overflow after passing through DMF (Treated Water) are used

for gardening purpose.

3. Effluent treatment Plant (cap. 360 KLPD)

The effluents generated from NPK plants are treated in this plant and the treated water is used in scrubbers instead of
service water, thus saving Metro water.

5. Please provide details of air emissions (other than GHG emissions) by the entity in the following format:

Utility Boiler
: . FY 2024-25 FY 2023-24
Parameter Please specify unit (Current Financial Year) (Previous Financial Year)
NOXx Mg / nmé 155 126
Sox Mg / nmé <1.0 BDL
Particulate Matter (PM) Mg/ nm? 13 14
# 110ATA Boiler
Parameter Please specify unit FY 2024-25 _FY2023-24
(Current Financial Year) (Previous Financial Year)
NOx Mg / nm? 36 81
Sox Mg / nm?3 <1.0 BDL
Particulate Matter (PM) Mg / nm?3 8.8 13
#PC-Boiler
Parameter Please specify unit FY 2.024'2.5 . FY 2923'24
(Current Financial Year) (Previous Financial Year)
NOx Mg / nm?3 35 67
Sox Mg / nm?3 <1.0 BDL
Particulate Matter (PM) Mg / nm?3 6.7 1
# Urea Prill Tower Demister
Parameter Please specify unit FY 2024-25 FY 2023-24
NOX mg/Nm3 NA NA
SOx mg/Nm3 NA NA
Particulate matter (PM) mg/Nm3 6 7
Persistent organic pollutants(POP) NA NA
\platile organic compounds(MVOC) NA NA
Hazardous air pollutants(HAP) NA NA
Others —NH, 140 128
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# NPK-C Train
Parameter Please specify unit FY 2024-25 FY 2023-24
NOX mg/Nm?
SOx mg/Nm?
Particulate matter (PM) mg/Nm?

Persistent organic pollutants(POP)

\platile organic compounds(VOC)

Hazardous air pollutants(HAP)

Others —NH3

mg/Nm?

Others —F

mg/Nm?

Plant is not in Operation | Plant is not in Operation

# All these analysis were carried out by MoEFCC authorized lab

6. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) &its intensity in the following format:

Parameter

Unit

FY 2024-25

FY 2023-24

(Current Financial Year) | (Previous Financial Year)

Total Scope 1 emissions (Break-up of
the GHG into CO2, CH4, N20, HFCs,
PFCs, SF6, NF3, if available)

Metric tonnes of CO2

equivalent

2.4 Lakhs MT

1.96 Lakhs MT

Total Scope 2 emissions (Break-up of
the GHG into CO2, CH4, N20, HFCs,
PFCs, SF6, NF3, if available)

Metric tonnes of CO2 )

equivalent

7. Does the entity have any project related to reducing Green House Gas emission? If yes, then provide details.

Yes, Project for expansion of green belt area is in progress to reduce the Green House Gas emission. We have planted
1 acre of land with 400 saplings as Phase | under Tamil Nadu’s Kurunkadugal Scheme development inside MFL and
around 500 saplings are being planted in Kurunkadugal Phase II. Another 3 acres of land will developed in a phased

manner.

In one of the Utlity Boilers, the Fuel was changed over from Fuel Oil to Natural Gas Firing and Commissioned during

October 2023.

8. Provide details related to waste management by the entity in the following format:

Parameter

FY 2024-25
(Current Financial Year)

FY 2023-24
(Previous Financial Year)

Total Waste generated (in metric tonnes)

Plastic waste (A) Nil Nil

E- waste (B) Recycled Recycled

Bio-medical waste (C) Nil Nil

Construction and demolition waste (D) Reused for Land filling Reused for Land filling
Battery waste (E) Nil Nil
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Parameter FY 2024-25 _FY2023-24
(Current Financial Year) (Previous Financial Year)

Radioactive waste (F) Nil Nil

Other Hazardous waste. (G)

i .Spent Catalyst Nil 342 MT

ii. Used Ol 9.05 MT Nil

iii. Residue containing Oil 129 MT 17.88 MT

iv. Chemical Drum 500 Nos. 1864 Nos.

Other Non-hazardous waste generated (H). Nil Nil

Total (A+B+C+D+E+F+G+H) 21.95 MT 21.3MT

metric tonnes)

For each category of waste generated, total waste recovered through recycling, re-using or other recovery operations (in

Category of waste
() Recycled Nil Nil
(i) Re-used Nil Nil
(i) Other recovery operations Nil Nil
Total Nil Nil
For each category of waste generated, total waste disposed by nature of disposal method (in metric tonnes)
Category of waste
() Incineration Nil Nil
(i) Landfilling Nil Nil
Sold to recycler:
Used Oil -5.65 MT
(i) Other disposal operations Residue containing Oil Nil
-25.57MT
Chemical Drum -1864 nos
Total 31.22MT Nil

9. Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by
your company to reduce usage of hazardous and toxic chemicals in your products and processes and the practices
adopted to manage such wastes.

Method of Disposal | a |Shredding and selling - Used paper & useless wood scrap.

b |Sale by auction: - Metal scraps, damaged equipment parts, usable wood and spent catalysts.

¢ | Composting:- Wet garbage from canteens

d |Spent catalyst are generated during annual turnaround (once in 24 to 60 months depending
on the need for replacement of catalyst) and spent oil are carefully stored in closed drums
and sold thru Pollution Control Board authorized vendors having valid authorization from both
SPCB and MOEF. Wastes / residues containing Oil & discarded containers /Barrels / liners
contaminated with HW chemicals are also sold through in the same.

59" Annual Report 2024 - 25



TG TE

'W MADRASFERTILIZERSLIMITED

10. If the entity has operations / offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones, etc.) where environmental
approvals / clearances are required, please specify the details in the following format.

S.No.| Location of operations / Type of Whether the conditions of environmental approval /
offices operations clearance are being complied with? (Y/N) If no, the
reasons thereof and corrective action taken, if any.
Yes

11. Details of environmental impact assessments of projects undertaken by the entity based on applicable laws in the current
financial year:

. Whether conducted by Results
Name and brief e : ) . | Relevant Web
. . EIA Notification No. | Date independent external communicated in :
details of project . : link
agency (Yes / No) public domain
NA

12. Is the entity compliant with the applicable environmental law / regulations / guidelines in India such as the Water
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment Protection Act and
Rules thereunder (Y/N). If not, provide details of all such non-compliances in the following format.

Any fines / penalties / action
Provide details of the non- taken by regulatory agencies

compliance such as pollution control boards
or by courts

Specify the law / regulation /
S.No. | guidelines which was not complied
with

Leadership Indicators

1. Provide break-up of the total energy consumed (in Joules or multiples) from renewable and non-renewable sources in
the following format:

Parameter FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
From renewable sources
Total electricity consumption (A) Nil Nil
Total fuel consumption (B) Nil Nil
Energy consumption through . .
Nil Nil
other sources (C)
Total energy consumed from Nil Nil
renewable sources (A+B+C)

From non-renewable sources
Total electricity consumption (D) | 107386658 /Year 0.58124 GCallMT | 93712594 KWH/ Year 0.6197 GCal/MT
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Parameter FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
533.28 MT/ Year + 114.92188 MMSCM /
Total fuel consumption (E) Year +2.36 MT 13718 MT / Year +91.540MMSCM/Year
(0.00964 Gcal/MT+ 1.88666 Gecal/MT | (0.3031 Geal/MT+1.8113 Gceal/MT= 2.1144
(FO+RLNG) +0.00005 Geal/MT Geal/MT)
=1.89635 Gcal/MT)
Energy consumption through 246.517 MMSCM / Year 4.8778
other sources (F) -RLNG 267.843 MMSCM/Year 4.39714 Gcal/MT GCalMT
Total energy consumed from 6.8747 GCallMT 7.6118 GeallMT
non-renewable sources (D+E+F) ' '

Note: Indicate if any independent assessment / evaluation / assurance has been carried out by an external agency? (Y/N)
If yes, name of the external agency.

2. Provide the following details related to water discharged:

Parameter FY 2.024'2.5 (Pre\lji\((njgzlzs;nzzjncial
(Current Financial Year) Year)
Water discharge by destination and level of treatment (in kilolitres)
i. To Surface water Nil Nil
- No treatment Nil Nil
- With treatment — please specify level of treatment Nil Nil
ii. To Ground water Nil Nil
- No treatment Nil Nil
- With treatment —please specify level of treatment Nil Nil
iii. To Sea water Nil Nil
- No treatment Nil Nil
- With treatment —please specify level of treatment
iv. Sent to third-parties 162310 KL 233970 KL
- No treatment 162310 KL 233970 KL
- With treatment —please specify level of treatment
v. Others Nil Nil
- No treatment Nil Nil
- With treatment — please specify level of treatment
Total water discharged (in kilolitres) 162310 KL 233970

Note: Indicate if any independent assessment / evaluation / assurance has been carried out by an external agency? (Y/N) If
yes, name of the external agency.

3. Water withdrawal, consumption and discharge in areas of water stress (in kilolitres)

For each facility / plant located in areas of water stress, provide the following information:
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i.  Name of the area
ii.  Nature of operations

iii. ~ Water withdrawal, consumption and discharge in

the following format

Parameter FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)

Water withdrawal by source (in kilolitres)

i. Surface water Nil Nil

ii. Ground water Nil Nil

iii. Third party water Nil Nil

iv. Sea water / desalinated water 306410.007 318358

v. Others (Sewage+TTRO) 4201298 3759389

Total volume of water withdrawal (in kilolitres) 4507708.007 4077747

Total volume of water consumption (in kilolitres) 4281479 3921372

Water intensity (optional) — the relevant metric may be

selected by the entity

Water discharge by destination and level of treatment (in kilolitres)

i. Into Surface water Nil Nil
- No treatment Nil Nil
- With treatment —please specify level of treatment

ii. Into Ground water Nil Nil
- No treatment Nil Nil
- With treatment —please specify level of treatment

jii. Into Sea water Nil Nil
- No treatment Nil Nil
- With treatment —please specify level of treatment

iv. Sent to third-parties 162310 KL 233970 KL
- No treatment 162310 KL 233970 KL
- With treatment — please specify level of treatment

v.  Others Nil Nil
- No treatment Nil Nil
- With treatment —please specify level of treatment

Total water discharged (in kilolitres) 162310 KL 233970 KL

Note: Indicate if any independent assessment / evaluation / assurance has been carried out by an external agency? (Y/N) If

yes, name of the external agency.

4. Please provide details of total Scope 3 emissions &its

intensity in the following format:
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Parameter Unit FY 2024-25 _Fy 2023-24
(Current Financial Year) | (Previous Financial Year)

Total Scope 3 emissions Metric Nil Nil

(Break-up of the GHG into C02, CH4, N20, HFCs, tonnes

PFCs, SF6, NF3, if available) of CO2

equivalent

Total Scope 3 emissions per rupee of turnover Nil Nil

Total Scope 3 emission intensity (optional) —the Nil il

relevant metric may be selected by the entity

Note: Indicate if any independent assessment / evaluation / assurance has been carried out by an external agency? (Y/N) If

5.

yes, name of the external agency.

With respect to the ecologically sensitive areas reported at Question 10 of Essential Indicators above, provide details
of significant direct & indirect impact of the entity on biodiversity in such areas along with prevention and remediation
activities.

NA

If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource
efficiency, or reduce impact due to emissions / effluent discharge / waste generated, please provide details of the same
as well as outcome of such initiatives, as per the following format:

S.No.| Initiative undertaken

Details of the initiative (Web-link, if any, may be

i . Outcome of the initiative
provided along with summary)

NA

7.

Does the entity have a business continuity and disaster management plan? Give details in 100 words / web-link.

The Manufacture, Storage and Import of Hazardous Chemicals (MSIHC) Rules, 1989 and the Chemical Accidents
(Emergency Planning, Preparedness and Response) [CA (EPPR)] Rules, 1996 provide a statutory structure for controlling
major hazards posed by hazardous chemicals. The rule 14(1) of MSIHC Rules requires the District Authorities to prepare
an Off-site Emergency Plan.

It is a customary practice of industries to conduct Off-site Mock Drill as per MSIHC Rules, to ensure readiness and
preparedness to handle any kind of emergency or disaster that may happen in an industrial area.

Prior to Off-site mock drill we conducted On-site mock drill on 16.06.2022 & 21.06.2022. Further off-site mock drill was
conducted on 22.06.2022 under the able guidance of JD-DISH, Regional Deputy Commissioner (North), NDRF & District
Crisis Group formed by Commissioner of Greater Chennai Corporation and including Manali Industries Association
(MIA).

Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What mitigation or
adaptation measures have been taken by the entity in this regard.

NA

Percentage of value chain partners (by value of business done with such partners) that were assessed for environmental
impacts.

NA
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PRINCIPLE 7

Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that is responsible
and transparent

Essential Indicators
1. A.  Number of affiliations with trade and industry chambers / associations.

List the top 10 trade and industry chambers / associations (determined based on the total members of such body) for
which the entity is a member of / affiliated to

S.No. Name of the trade and industry chambers / associations Reac;mszl;tcr;(:;sgcgsi?;zs/t,r\l);;r;zg;)ers /
1 | Federation of Indian Chambers of Commerce and Industry National
2 | The Fertilser Association of India National
3 |Institute of Directors International
4 | Employers Federation of Southern India National
5 | Indian Council of Fertilizer and Fertilizer Technology Research National
6 |RNZ-Indian Fertilizer Industry Directory National
7 | Standing Conference of Public Entreprises National
8 |Internal Fertilizer Association International

2. Provide details of corrective action taken or underway on any issues related to anti-competitive conduct by the entity,
based on adverse orders from regulatory authorities

Name of authority Brief of the case Corrective action taken

NA

Leadership Indicators

1. Details of public policy positions advocated by the entity:

Frequency of Review by

Pupllc Method resorted \_Nheth_er |nfo'rmat|on_ Board (Annually / Half yearly | Web Link, if
S.No.| Policy for such available in public domain?  Quarterly / Others — please | available
Advocated advocacy (Yes / No) y P

specify)

Members of the senior management are associated with various bodies from time to time, including for the purpose of
legislating regulations related to capital markets and corporate governance.
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PRINCIPLE 8

Business should promote inclusive growth and equitable development

1.

Essential Indicators

Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the current

financial year

Name and SIA Whether conducted by | Results communicated
brief details of | Notification N o?ia;itga(t)ifon Independent External in public domain Rele%?nnl: Web
project No. Agency (Yes / No) (Yes / No)
NA

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by your

entity in the following format;

Name of Project

No. of Project

% of PAFs covered

Amounts paid to

S.No.| forwhich R&R is State District | Affected Families by R&R PAFs in the FY (in
ongoing (PAFs) y INR)
NA
3. Describe the mechanisms to receive and redress grievances of the community
The Company has various mechanisms to receive and redress grievances of various stakeholders
4. Percentage of input material (inputs to total inputs by value) sourced from suppliers:
FY 2024-25 FY 2023-24

Current Financial Year

Previous Financial Year

Directly sourced from MSMEs / small producers

Sourced directly from within the district and neighbouring districts

NA

Leadership Indicators

1. Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments
(Reference: Question 1 of Essential Indicators above):

Details of negative social impact identified

Corrective action taken

NA

NA

2.

(@) Do you have a preferential procurement policy where you give preference to purchase from suppliers comprising
marginalized / vulnerable groups? (Yes/No)

No

(b) From which marginalized / vulnerable groups do you procure? NA
(c) What percentage of total procurement (by value) does it constitute? NA

Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the current
financial year), based on traditional knowledge:

S.No.

Intellectual Property based on
traditional knowledge

Owned / Acquired
(Yes / No)

Benefit Shared
(Yes/No)

Basis of calculating
benefit share

NA
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4. Details of corrective actions taken or underway, based on any adverse order in intellectual property related disputes
wherein usage of traditional knowledge is involved.

Name of authority

Brief of the case

Corrective action taken

NA

PRINCIPLE -9

Businesses should engage with and provide value to their consumers in a responsible manner

Essential Indicators

1. Describe the mechanisms in place to receive and respond to consumer complaints and feedback.
Details of Toll free number, customer care email id and address of Grievance Redressal officer are printed on product
bags MFL is producing and marketing across Southern Territory.

Company will get complaints through this kind of mechanism and all complaints received will be addressed suitably.

2. Turnover of products and/ services as a percentage of turnover from all products/service that carry information about :

As a percentage to total turnover

Environmental and social parameters relevant to the product

Safe and responsible usage 100

Recycling and / or safe disposal
3. Number of consumer complaints in respect of the following:

FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Received regglra(tjiigr? at Remarke Received resc?lﬁ?iigr? at emarks
during the year end of year during the year end of year

Data privacy Nil Nil Nil Nil Nil Nil
Advertising Nil Nil Nil Nil Nil Nil
Cyber-security Nil Nil Nil Nil Nil Nil
Eeer'\'/‘l’ceez of essentia Nil Nil Ni Nil Nil Nil
Restrictive Trade Practices Nil Nil Nil Nil Nil Nil
Unfair Trade Practices Nil Nil Nil Nil Nil Nil
Other Nil Nil Nil Nil Nil Nil

4. Details of instances of product recalls on account of safety issues:

Number

Reasons for recall

\oluntary recalls

Forced recalls

Nil
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Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If available,
provide a web-link of the policy.

CERT-In Empanelled agency viz- GRM Technology Private Limited conducted the Information System and Security
Audit and observed that security posture of the environment is Good. There is periodic monitoring of IT implemented
solutions and the data center is meeting requirement of TIA standard.

Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty / action
taken by regulatory authorities on safety of products / services.

NA
Leadership Indicators

Channels / platforms where information on products and services of the entity can be accessed (provide web link, if
available).

www.madrasfert.co.in
Steps taken to inform and educate consumers about safe and responsible usage of products and/or services.

Different types of Agro Service programs were organized to educate the consumers about the usage of our products
such as:

a. Field Demonstration : MFL conducts demonstrations to promote its products like Bio, City Compost and Organic
Manure, FOM &PROM in its territory.

Demonstrating the quality, usage and benefits of products at field level by selecting a farmer’s field in a particular
village by performing live demonstrations.

b.  Soil Samples : Collecting samples by technical approach from farmers and educate them about various fertilizers
applications and package of practices based on soil health card recommendation

c. Farmer Contact Program : MFL field officials contacting farmers on regular basis and explain about the cultivation
practices by distributing handouts based on Agricultural situation & seasonal conditions

d. Exhibitions: MFL participates in exhibitions by arranging stalls and distributes Pamphlets to all farmers to promote
the importance of our products.

Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services.

Company uses both physical and digital forum to inform consumers of any risk of disruption/discontinuation of essential
services.

Does the entity display product information on the product over and above what is mandated as per local laws? (Yes/No/
Not Applicable) If yes, provide details in brief. Did your entity carry out any survey with regard to consumer satisfaction
relating to the major products / services of the entity, significant locations of operation of the entity or the entity as a
whole? (Yes/No)

Yes. The information on the product are displayed on the packet.
Provide the following information relating to data breaches:
a.  Number of instances of data breaches along-with impact- NA

b.  Percentage of data breaches involving personally identifiable information of customers- NA
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ANNEXURE -V

Declaration affirming Compliance with the Code of Conduct in terms of Schedule V of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015

The Board had laid down a code of conduct for all Board Members and Senior Management of the Company. The code of
conduct is posted on the website of the Company.

All the Board Members and Senior Management personnel affirmed compliance with the code for the financial year 2024-25.

Sd/-

Place : Chennai Manoj Kumar Jain
Date : May 28, 2025 Chairman & Managing Director
DIN:10690782
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ANNEXURE - VI

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]
To
The Members
Madras Fertilizers Limited
CIN: L32201TN1966G0I005469
Registered Office: Manali, Chennai 600 068, Tamil Nadu

| have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by M/s. Madras Fertilizers Limited (hereinafter called the “Company”), for the financial year ended
March 31, 2025 (“Audit Period”). Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company M/s. Madras Fertilizers Limited’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the Company, its officers, agents
and authorized representatives during the conduct of Secretarial Audit, | hereby report that in my opinion, the Company has,
during the Audit Period, complied with the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for
the Audit Period according to the provisions of:

Xi.  The Companies Act, 2013 (‘Act’) and the rules made thereunder;

* The company has complied with the procedure laid under the Companies Act, 2013 except the comments marked
elsewhere in the report:

Xi. The Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; wherever applicable;

Xiii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA") and the rules made thereunder;
Xiv. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

xv. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
(‘SEBI Act):

a. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI LODR Regulations™).

h.  The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(“SEBI SAST Regulations™); - Requisite disclosures are made.

c. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 (“SEBI PIT
Regulations™);

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021- Since, the Company does not have any scheme approved during the Audit Period, the Regulations
are not applicable.
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e. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;

f.  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018-Since, the Company had not issued any securities during the Audit Period, the Regulations are not
applicable;

g. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021—
Since, the Company had not issued any non-convertible securities during the Audit Period, the Regulations
are not applicable;

h.  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
1993-Since, the Company is not registered as a Share Transfer Agent, the Regulations are not applicable;

i.  The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009- Not applicable
during the Audit Period as the Company has not delisted its equity shares from any stock exchange;

j- The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 —Since, the Company
has not bought back any of its securities during the Audit Period, the Regulations are not applicable; and

k. Securities and Exchange Board of India (Investor Protection and Education Fund) Regulations, 2009: Not
applicable during the Audit Period.

vi.  Other laws applicable specifically to the Company.

I have also examined compliance with the applicable clauses of the following:
i.  Secretarial Standards issued by ‘The Institute of Company Secretaries of India’.
ii. ~ The Listing Agreement entered into by the Company with the NSE Limited (NSE).

During the Audit Period, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards,
etc. mentioned above.

| further report that based on the compliance mechanism established by the Company, which has been verified on test
checked basis and the Compliance Report submitted to and taken on record by the Board of Directors of the Company,
further the compliance by the Company of applicable Taxation laws, like Direct & Indirect Tax laws, has not been reviewed
in our Audit since the same have been subject to review by Statutory Financial Auditor and other designated professionals.

| further report that:

a.  The Composition of the Board of Directors &several committees during the period under review is not in accordance
with the provisions of SEBI (LODR) Regulations, 2015. In view of the above, NSE has levied penalty as referred
above. Being a Government Company, it had been communicating the matter with the Department of Fertilizers,
Ministry of Chemicals & Fertilizers, Government of India to appoint sufficient number of Independent Directors to
comply with the SEBI (LODR) Regulations.

b.  Notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent in
advance, and a system exists for seeking meaningful participation at the meeting.

c. Decision is carried through while the members’ views are captured and recorded as part of the Minutes.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above subject to the following observation and Non Compliances reported hereinafter:
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Mr. R Ram Ganesh resigned as Company Secretary on December 12, 2023 and Mr. J Srinivasa Saravanan was
appointed as the Company Secretary and Compliance Officer effective August 14, 2024. Company Secretary was
not the Compliance officer for the period 13.12.2023 to 13.08.2024.

Few Charges are appearing on the Index of Charges which the company is unable find the source to approach
ROC for removal of the charge IDs.

Moreover, there were fines imposed for the following Non Compliances made by the Company during this year also
and this needs to be address by the Department of Fertilizers, Ministry of Chemicals & Fertilizers, Government of

India.
NS(Q. Regulatlonsgcel':la?g “Compliance QEL:]ZZ? Fine Amount Management Response

1 |Delay in submission of Related Party | 30.09.2024 | Rs. 45,000 |Inadvertent delay of 9 days; noted by Board
Disclosures (Reg. 23(9)) on 11.02.2025; fine paid on 03.01.2025

2 | Delay in Appointment of Company 31.03.2024 | Rs. 20,000 |CFO and Dy. Manager - Finance appointed
Secretary / Compliance Officer (Reg. 30.06.2024 | Rs. 91,000 |as interim Compliance Officers; fine paid on
6(1) &6(1A)) 30.09.2024 | Rs. 44,000 |14.06.2024, 31.08.2024, and 17.12.2024

3 |Less than 50% Independent Directors | 31.03.2024 | Rs. 4,55,000 | Appointment of Independent Directors
on Board (Reg. 17(1)(b) & 17(1E)) 30.06.2024 | Rs. 4,55,000 | pending with Department of Fertilizers (GOI);

30.09.2024 | Rs. 4,60,000 | matter beyond company’s control; fines not
31.12.2024 | Rs. 4,60,000 | paid

4 | Improper Composition & Quorum in 31.12.2024 | Rs.2,000 |Audit Committee non-compliance due to
Audit Committee (Reg. 18(1)(a), 18(1) absence of Independent Directors; request
(b), 18(2)(b), 17(1E)) pending with GOI; fine not paid

5 | Improper Composition in Nomination & | 31.12.2024 | Rs. 2,000 |Committee had only 2 members; Independent
Remuneration Committee (Reg. 19(1) Directors’ term expired; appointment awaited
(a) &19(1)(c) from GOI; fine not paid

6 |No Independent Director in 31.12.2024 | Rs. 1,14,000 |The company has reconstituted the SRC
Stakeholders Relationship Committee Committee and appointed Mr. Jatin Kumar
(Reg. 20) Mohanty, Independent Director as a member

of the SRC Committee w.e.f 11.02.2025; The
fine is not paid.

7 |Improper Composition & Meetings of 31.12.2024 | Rs. 16,000 |No Independent Director from 05.11.2024
Risk Management Committee (Reg. to 12.11.2024; committee didn't meet as
21(3A) &21(3Q required; fine not paid

8 | Non-compliance with Board 31.03.2024 | Atotal fine of | Company has been persistently requesting
Composition (less than 50% Rs. 21,59,400 | the Central Government for appointment of
Independent Directors) (Reg 17(1)) Independent Directors; issue continues; fines

remain unpaid. The default persists.
4.  The details of Familirisation programmes for Independent Directors, Board authorised personnel under Reg 30(5)
of SEBI (LODR) are in process of updating in the company’s website for FY 2023-2024 & FY 2024-2025
5. DIN of the Nominee Directors —Mrs. Samieh Kokabi, Mr. Mohammed Bagher, Mr. Dakhili, Babak Bagherpour are
deactivated as per MCA records.
6. Performance evaluation for April 2024 could not be verified. Only the Managing Director submitted the evaluation

for the period ended 31st March 2025.
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7. The (disclosure under SEBI (LODR) Regulations for change in Directors (Appointment of
Ms. Tina Soni, Cessation of Mr. Nalabothu Venkata Rao, Dr CR Jayanthi) and Superannuation of CFO Mr. Priya
Panda was intimated after 12 hours of the event.

8. It was noted that while the SDD software is in place, compliance with timely and complete entries needs to be
strengthened & updated.

9. Itwas noted that Mr. Manoj Kumar Jain was appointed as Chairman and Managing Director before obtaining DIN.
10. The Company has convened only one Risk Management Committee meeting for the FY 24-25.
| further report that during and after the Audit Period, the following major transactions/ events/ developments were identified:

1. Additional charge for the post of Chairman and Managing Director has been assigned to Ms. Neeraja Adidam,
Special secretary, Department of Fertilizers, in addition to her own duties w.e.f 30/04/2024.

2. Dr. Tina Soni was appointed as a Government Nominee Director of the Company in the place of Mr. Aravind Kumar
w.e.f 30/04/2024 and ratified in the AGM held on 26/09/2024.

3. Mr. Manoj Kumar Jain was appointed as Chairman and Managing Director (CMD) of the Company w.e.f 07/06/2024
& ratified in the AGM held on 26/09/2024.

4. Mr. Amboor Madhanmohan was appointed as Chief Financial officer (CFO) with effect from 14/08/2024 in place of
Ms. Priya Ranjan Panda, the CFO & Compliance Officer who was retired on 30/06/2024.

5. Ms. Padmavathy was appointed as an Interim Compliance Officer in place of Ms. Priya Ranjan Pande till
appointment of New Company Secretary and Compliance Officer.

6. Mr. J. Srinivasa Saravanan was appointed as a Company Secretary with effect from 14/08/2024.

7. Consequent to the completion of the term, the following Independent Directors ceased to be the member of Board
of the company.

S. No. Name of the Director Date of Cessation
1. | Mr. Nalabothu \enkata Rao 04-11-2024
2. | Dr. CR Jayanthi 27-12-2024
3. | Mr. Sanjay Mshnu Shetye 30-12-2024

8. The Company is unable to file Form DIR-12 with the Ministry of Corporate Affairs (MCA) to reflect the cessation
from the Board of directors —Mr. Siya Sharan and Mr. Sanjay Shetye as a formal Government Order is yet to be
received for the said directors.

For Mohan Kumar & Associates

Sd/-

A. Mohan Kumar

Practicing Company Secretary

Membership Number: FCS 4347

Certificate of Practice Number: 19145

Place: Chennai Peer review Certificate No. 2205/2022
Date: 04-08-2025 UDIN: F004347G000928710

This Report is to be read with my testimony of even date which is annexed as Annexure-I and forms an integral part of this report.
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To

Annexure-|

The Members

Madras Fertilizers Limited

CIN: L32201TN1966G01005469

Registered Office: Manali, Chennai 600 068, Tamil Nadu

My report of even date is to be read along with this letter.

1. Maintenance of Secretarial 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. | have followed the audit practices and process as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that
correct facts are reflected in Secretarial records. | believe that the process and practices, | have followed provide
a reasonable basis for my opinion.

3. Ihave not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Wherever required, | 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. My examination was limited to the verification of procedure on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For Mohan Kumar & Associates

Sd/-

A. Mohan Kumar

Practicing Company Secretary

Membership Number: FCS 4347

Place: Chennai Certificate of Practice Number; 19145
Date: 04-08-2025 Peer review Certificate No. 2205/2022
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ANNEXURE-VI-A
Management Reply to the Observations in the Secretarial Audit Report 2024-25:-
Point no. 1:

Mr. Ram Ganesh, resigned as Company Secretary on December 12, 2023 and Mr. J Srinivasa Saravanan was appointed
as a Company Secretary and Compliance Officer with effect form 14.08.2024. There was no Company Secretary in place
during the period 13.12.2023 to 13.08.2024 as the recruitment process for the new Company Secretary took time due to the
need for a thorough selection and interview process. During the intervening period, the Company had appointed the CFO as
Compliance Officer and on superannuation of CFO w,e,f 30.06.2024, the Deputy Manager — Finance was designated as the
Compliance Officer.

Point no. 2:

The concerned banks and financial institutions are either closed or untraceable at the addresses available in our records. Itis
also pertinent to note that MFL has fully repaid all loans except the one with SBI, Chennai. The Company is taking necessary
efforts to remove the charge IDs from Index of Charges.

Point no. 3.1:

Due to inadvertent delay there was a delay in submission of Related Party Transactions (RPTs) disclosure with the stock
exchange. The Company will ensure that due compliance will be taken care in future.

Point no. 3.2:

The delay in the appointment of Company Secretary is due to time taken for a thorough selection and interview process and
also to obtain necessary administrative approvals from the Government.

Point no. 3.3t0 3.8:

The appointment of Independent Directors falls under the purview of the Department of Fertilizers, Government of India, and
is beyond the control of the Company. The Company is actively following up with DoF to ensure the necessary appointments
are made at the earliest.

Point no. 5:

The Company has foreign nominee Directors and due to a technical issue in generating OTPs through the MCA portal,
the DIN of foreign nominee directors were deactivated due to non-filing of director KYC form. The Company is taking all
necessary steps to resolve the issue in coordination with the MCA.

Point no. 7:
The delay was inadvertent and occurred due to the non-availability of a Company Secretary during the relevant period.
Point no. 9:

The appointment of the Chairman and Managing Director (CMD) is vested with Govt. of India as MFL being a PSU. The
Director Identification Number (DIN) was subsequently obtained based on appointment made by GOI.
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ANNEXURE - VI

MADRAS FERTILIZERS LIMITED
MANALI, CHENNAI 600 068
FORM NO. AOC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts)

Rules, 2014)

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to
in sub section (1) of section 188 of the Companies Act, 2013 including certain arms length transaction under third proviso

thereto.

1. Detalils of contracts or arrangements or transactions not at Arm length basis.

S.No. | Particulars Details
a. | Name(s) of the related party & nature of relationship Nil
b. |Nature of contracts/arrangements/trans- action Nil
c. | Duration of the contracts/arrangements/ transaction NA
d. |Salient terms of the contracts or arrangements or transaction including the value, if any NA
e. |Justification for entering into such contracts or arrangements or transactions NA
f. | Date of approval by the Board NA
g. | Amount paid as advances, if any NA
h Datg on which .the special resolution was passed in General meeting as required under first NA
proviso to section 188
2. Details of contracts or arrangements or transactions at Arm’s length basis
S.No. | Particulars Details
a. | Name (s) of the related party M/s. Indian Oil Corporation Ltd
Nature of relationship At Arm’s length price
b. |Nature of contracts/ arrangements/ transaction Supplier of LNG & FO/LSHS/HSD/LUBRICATES
c. |Duration of the contracts/ arrangements/transactions Continuous basis
d. | Salient terms of the contracts or arrangements or transactions | Long term contract
e. |Date of approval by the board Based on Gas Sales Agreement dated 06.02.2019
f. | Amount paid as advances, if any Nil
g. | Amountincurred during the year T 1828.60 Cr. - FY (2024-25)
Sd/-
Place: Chennai Manoj Kumar Jain

Date: August 12, 2025

Chairman & Managing Director
DIN:10690782
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ANNEXURE - VIII

MADRAS FERTILIZERS LIMITED
MANALI, CHENNAI 600 068

Annual Report on CSR Activities of MFL
(Pursuant to Rule 9 of the Companies (Accounts) Rules 2014)

A brief outline on Companies CSR Policy

Madras Fertilizers Ltd gives priority on various social responsibility measures for the benefit of weaker section of the
Society and to improve the standard of living of the inhabitant near the factory area.

Composition of CSR Committee as on 31.03.2025:

The CSR Committee consists of the following members :

SINo Name Designation
1. |Dr Jatin Kumar Mohanty Chairperson
2. | Shri Manoj Kumar Jain Member
3. |DrTina Soni Member
4. | Dr KJayachandran Member

The Composition of CSR committee & CSR Policy are disclosed on the website of the Company.

Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social
Responsibility Policy) Rules, 2014, is not applicable

Since the Average Net Profit of the Company as per Section 135 (5) of Companies Act 2013 is negative, the details of
the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014 and amount required for set off for the financial year, need not be disclosed.

Average net profit of the Company for the last 3 FY. : Rs.141.33 Crs

(@) Two percent of average net profit of the Company as per Section 135(5) of the Act:283 lacs
(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NA Z
(c) Amount required to be set off for the financial year, if any: Rs.381 lacs

(d
(

a) CSR amount spent or unspent for the financial year:

Total CSR obligation for the financial year (a+b-c): NA since excess CSR contributed

)
)
)
)

Total Amount spent for the Amount unspentin X

financial year ir? 7 Total Amount transferred to Unspent Amount transferred to any find specified under
CSR Account as per Section 135 (6) | Schedule VI as per second proviso to section 135 (5)
Amount Date of transfer Name of the Fund | Amount Date of transfer

0.10 Lacs NA NA NA NA NA
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b. Details of CSR amount spent against ongoing projects for the financial year:

SI. | Name | Item from | Local |  Location Project | Amount | Amount | Amount Mode of Mode of
no | ofthe | the list of | area of the Duration | allocated | spent |transferred | implementation | implementation —
project | activities | (Yes project (in forthe | inthe |tounspent| —Direct(Yes Through
in / No) years) | project | current CSR /' No) implementing
Schedule in fiscal |financial | account agency

M to the 2023 year for the
Act project
as per
Section
135(6)
CSR
State | District Name | registration
Number
NA

c. Details of CSR amount spent against other than ongoing projects for the financial year:

Sl.| Name of the |Item from |Local | Location of the | Project | Amount Mode of Mode of
no project the list of | area project Duration | spent |implementation-| Implementation
activities | (Yes/ (in for the | Direct (Yes/No) —-Through
in No) years) | project implementing
Schedule agency
VIl to the Name CSR
Act State | District registration
number
Armed Forces Flag Day Fund
1. |District 1 Yes | Tamil | Chennai NA 0.03 Y NA NA
Environmental Nadu lacs
Engineer
TNPCB, Manali
2. | Deputy Director 1 Yes | Tamil | Chennai NA 0.07 Y NA NA
of Industrial Nadu lacs
Safety and
Health,

Thiruvottriyur

d. Amount spent in Administrative Overheads: -NA
e.  Amount spent on Impact Assessment, if applicable: NA
f.  Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. NIL

g. Excess amount for set off, if any
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S Particulars Amount
No.

(i) |2% of average net profit of the Company as per Section 135(5) 283 lacs
(i) | Total amount spent for the financial year 0.10 lacs
(iii) | Excess amount spent for the financial year [(ii)-(i)] NA
(iv) |Excess amount spent in previous years available for Set off 381
(iv) | Surplus arising out of the CSR projects or programs or activities of the previous financial years, if any NA

3. (a) Details of Unspent CSR amount for the preceding three financial years:
S| Preceding Amount Amount | Amount transferred to any fund specified | Amount remaining to
No. | financial year | transferred to spent in the under Schedule VI as per Section be spent in
unspent CSR . repqrtlng 135(6), if any succeeding financial
account under | financial year | Name of Amount Date of years
Section 135 (6) the fund Transfer
NA
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):
Sl | Project | Name | Financial year | Project Total Amount Cumulative amount Status of
No. ID ofthe | inwhichthe [duration| amount | spentonthe | spentatthe end of the project —
Project | project was allocated project in reporting financial Completed /
commenced forthe | the reporting year Ongoing
project | financial year
NA

4. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through
CSR spent in the financial year (asset-wise details)

a. Date of creation or acquisition of the capital asset(s) : NA
b.  Amount of CSR spent for creation or acquisition of capital asset : NA

c. Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their
address, etc. : NA

d.  Provide details of the capital asset(s) created or acquired (including complete address and location of the capital
asset) :NA

5. Specify the reason(s), if the Company has failed to spend two percent of the average net profit as per Section 135(5) of

the Act: NA

Details of CSR Expenditure for the financial year 2024-25

Total amount spent for the financial year

Place: Chennai
Date: August 12

, 2025

As below
Rs.0.10 Lacs

Sd/-

Manoj Kumar Jain

Chairman & Managing Director
DIN:10690782
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ANNEXURE - X

CERTIFICATION UNDER REGULATION 17(8) OF SEBI
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

The Board of Directors
Madras Fertilizers Limited
Manali, Chennai 600 068

This is to certify that :

a.

We have reviewed the financial statements and the cash flow statement for the year ended 31.03.2025 and that to
the best of our knowledge and belief,

these statements do not contain any materially untrue statement or omit any material fact or contain statements
that might be misleading;

these statements together present a true and fair view of the listed entity’s affairs and are in compliance with
existing accounting standards, applicable laws and regulations.

There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year
which are fraudulent, illegal or violative of the Company’s code of conduct.

We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have
evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and we
have disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of such internal
controls, if any, of which we are aware and the steps we have taken or propose to take to rectify these deficiencies.

We have indicated to the Auditors and the Audit Committee:
significant changes in internal control over financial reporting during the year;

significant changes in accounting policies during the year and that the same have been disclosed in the notes to
the financial statements; and

instances of significant fraud of which we have become aware and the involvement therein, if any, of the management
or an employee having a significant role in the company’s internal control system over financial reporting.

Sd/- Sd/-

Place: Chennai Manoj Kumar Jain A Madhan Mohan
Date: May 28, 2025 Chairman & Managing Director General Manager (F&A)

DIN: 10690782 Additional Charge
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ANNEXURE - X
CERTIFICATE ON NON-DISQUALIFICATION OF DIRECTORS

[Pursuant to Regulation 34 (3) and Schedule V - Para C 10 (i) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015]

To

The Members,

Madras Fertilizers Limited
Manali, Chennai 600 068

| have examined the relevant registers, records, forms, returns, declarations and disclosures received from the Directors of
Madras Fertilizers Limited, having CIN: L32201TN1966G0I1005469 and having registered office at Manali, Chennai 600 068
(hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose of issuing this Certificate, in
accordance with Regulation 34 (3) and Schedule V- Para C10(i) in SEBI (Listing Obligations and Disclosure 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.in of Ministry of Corporate Affairs) as considered necessary and explanations furnished
to me by the Company & its officers, | hereby certify that none of the Directors on the Board of the Company as stated below,
for the Financial Year ended March 31, 2025, 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 Affairs or any such other
Statutory Authority. However, DIN of Mrs. Samieh Kokabi, Shri Mohammed Bagher Dakhili and Shri. Babak Bagherpour are
deactivated as per MCA records.

NS(I).. Name of the Director Director Identification Number (DIN) | Date of Appointment
Manoj Kumar Jain 10690782 01.07.2024
Krishnanunni Jayachandran 10062573 01.05.2023
Tina Soni 07720240 04.04.2024
Mohammad Bagher Dakhili 07704367 18.02.2017
Samieh Kokabi 09066692 10.02.2021
Babak Bagherpour 08341090 23.10.2018
Jatin Kumar Mohanty 02660442 20.06.2023

Ensuring the eligibility for appointment / continuity of every Director on the Board is the responsibility of the Management of
the Company. My responsibility is only to express an opinion based on my verification. This certificate is neither an assurance
as to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the
affairs of the Company.

Sd/-

Place: Chennai Subramanian Chandrasekar
Date: 07.08.2025 Practising Company Secretary
FCS No.6773/ COP No.13761

UDIN: FO06773G000952696
Peer Review Certificate N0.2902/2023
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COMMENTS OF THE COMPROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143 (6) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF MADRAS FERTILIZERS LIMITED FOR THE YEAR ENDED 31
MARCH 2025

The preparation of financial statements of Madras Fertilizers Limited for the
year ended 31 March 2025 in accordance with the financial reporting framework
prescribed under the Companies Act, 2013 (Act) is the responsibility of the
management of the Company. The Statutory Auditor / Auditors appointed by the
Comptroller and Auditor General of India under section 139 (5) of the Act are
responsible for expressing opinion on the financial statements under section 143 of
the Act based on Independent Audit in accordance with the standards on auditing
prescribed under section 143 (10) of the Act. This is stated to have been done by
them vide their Audit Report 28 May 2025.

[, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of Madras Fertilizers Limited for the
year ended 31 March 2025 under section 143 (6) (a) of the Act. This supplementary
audit has been carried out independently without access to the working papers of
the Statutory Auditors and is limited primarily to inquiries of the Statutory Auditors
and Company personnel and a selective examination of some of the accounting
records.

On the basis of my supplementary audit nothing significant has come to my
knowledge which would give rise to any comment upon or supplement to Statutory
Auditors’ Report under section 143 (6) (b) of the Act.

For and on the behalf of the
Comptroller & Auditor General of India

Sd/-

( Kavitha Prasad)

Place : New Delhi Director General of Audit Central Expenditure
Date : 03.09.2025 (Agriculture, Food and Water Resources)
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INDEPENDENT AUDITOR’S REPORT

To
The Members of Madras Fertilizers Limited

Report on Audit of the Standalone Ind AS Financial
Statements

Opinion

We have audited the accompanying Standalone Ind AS
financial statements of Madras Fertilizers Limited (referred
to as the “Company”) which comprises the Balance Sheet
as at March 31, 2025, the Statement of Profit and Loss
(including other comprehensive income), Statement of Cash
Flows and Statement of changes in Equity for the year then
ended, and notes to the standalone financial statements,
including a summary of significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid standalone
financial statements give the information, in the manner so
required, and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133
of the Companies Act 2013 read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“IND AS™)
and other accounting principles generally accepted in India,
of the state of affairs of the company as at March 31, 2025,
the Profit including other comprehensive income, changes
in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards
on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor’s
Responsibilities for the Audit of the 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
requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013
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 opinion.

Emphasis of Matter:
a. Penal Interest on GOI Loans:

Attentionis drawn to the Note “No0.30.”to the Standalone
Financial Statements, wherein the company has made
a request to Government of India for the waiver of the
interest and penal interest payable on the GOI loans
as part of the revival package. Pending the disposal
of the revival package, the Company has considered
the penal interest at 2.75% p.a and amounting to
Rs.394.68 crores upto the financial year ending
31.03.2025 as Contingent Liability only.

b. Subsidy accounting

Attentionis drawnto Note No 30.19 (a) tothe Standalone
Financial Statements, regarding the consideration of
10% of penalty leviable on account of non-fulfilment of
targeted energy norms from the period commencing
from 18.07.2024. The impact of the penalty reckoned
as explained in the note amounted to reduction in
subsidy income by Rs.155.61 crores for FY 2024-25.

Attention is drawn to the Note N0.30.19 (b) to the
Standalone Financial Statements, regarding the
accounting for subsidy on Urea sales in accordance
with policy parameters framed in this regard whereas
subsidy claim received is based on the provisionally
approved rate. As explained in the said note, the
excess amount of Rs.160.55 crores have been
received by the company and the same has not been
considered as income under subsidy. The said sum
is netted against the total amount receivable towards
subsidy.

c. Provision for unutilised GST input

Attention is drawn to the Note No0.30.6 to the
Standalone Financial Statements, regarding the
provision of Rs 50.54 Cr made in the accounts with
respect to difference of GST input as per books and
GST input as per electronic credit ledger. The above
sum includes an amount of Rs 37.57 O, being the
provision held as on 31.03.2024 and an additional
provision of Rs 12.97 C made during the FY 2024-25
towards the above difference.
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d. Attention is drawn to our remarks under the Qualified
opinion on Internal Financials Controls over Financial
Reporting (Annexure C to our report) regarding
inadequate controls on the following:

- Lack of any systems audit conducted post
implementation of new ERP software — SAP

- Coverage, procedures and frequency of physical
verification of inventories

Our opinion is not modified in respect of these matters.

Key Audit Matters:

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
standalone financial statements for the year ended March
31, 2025. 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 matters. We have determined the
matters described below to be the key audit matters to be
communicated in our report.

S No Key Audit Matter

How our Audit procedures addressed
the key audit matter

1 | Recognition / de-recognition and measurement
of Subsidy income and recoverability of subsidy
receivables

(Refer to Note No0.1.G and 18 to the
standalone financial statements)

Subsidy income pertaining to Urea is recognised on
the basis of the rates notified by the Department of
Fertilisers from time to time in accordance with the New
Pricing Scheme (NPS) and Nutrient Based Subsidy
(‘NBS’) policy on the quantity of fertilisers sold by the
Company, after adjusting for increase / decrease on
account of annual escalation / de-escalation in input
prices in accordance with policy parameters in this
regard.

Adjustments, if any for differences between the subsidy
as per Statement of Profit and Loss and the approved
rate subsequently are accounted for during the year in
which the final notification is received from Gol.

During the current year ended March 31, 2025,
the company has recognised subsidy income of
Rs.2,157.61 Crores which constitute significant portion
of its revenue from operations. The recognition and
realisation of subsidy income depends on the rates
and the period for which approval is issued by the GOI.

While recognising income from subsidy, the company
considers possible levy of penalty for non- achievement
of targeted energy norms as a prudent measure.

Our principal audit procedures adopted in relation to
recognition of subsidy income in the accounts for the
Financial Year 2024-25 were as under:

+ We have read the relevant notifications issued by
the GOI and discussed with the management, to
understand the underlying matters and basis for
management judgement and estimates including
necessary changes made in estimates to address
variations noted in past. Also, ascertained the
prevailing trade practice in the fertilisers industries
for the recognition of Subsidy income;

+  We examined the statement showing the sales
quantity considered for subsidy income to ensure the
quantity were correlated with the actual sales made
by the Company. We also verified the quantities sold
as reflected in the records of the company were in
agreement with the quantities reflected in customer
acknowledgements as appearing in the IFMS portal
of the Department of Fertilisers on a selective
sampling basis keeping in view with the concept of
materiality and tested the DBT claims (subsidy claim)
made by the Company;

+  We examined the management estimate of urea
concession price were in accordance with relevant
New Pricing Scheme and adjustments towards the
escalation/de-escalation in input prices;

¢ Our verification procedures included that the
adjustments for differences on account of the final
approved rate are accounted during the year in which
the final notification is received.

59" Annual Rep

ort 2024 - 25

101



MADRASFERTILIZERSLIMITED

Government Subsidy Receivables forms a significant
part of the Company’s current assets, amounting to
Rs.382.21 Crores as at March 31,2025

Our audit procedures also included analysing the
receipt of subsidy with a view to ensure that any
amount of claim likely to be incurred due to non-
compliance with conditions stipulated such as non-
achievement of energy norms were not considered
as income, pending the determination of final
notification of subsidy.

*+ We assessed the disclosures in the standalone
financial statements in this regard;

+ Review of subsidy receivable from Department of
Fertilizer (i.e. Sovereign Authority) is supported by the
approved claims generated from IFMS (Integrated
Fertilizer Management System);

« Subsidy income remaining outstanding over
significant period are discussed /enquired with
management based on follow-up with Department
of Fertilizers, Government of India including basis
of management judgement and realisation certainty
thereof;

Based on the above procedures performed, we ensured
that the recognition of Subsidy Income and recoverability
of subsidy receivable is in accordance with applicable
financial reporting framework and relevant notifications
issued by the Department of Fertilizers, GOI and fairly
presented in the standalone financial statements.

Estimation of Provision & Contingent Liabilities

In the recognition and measurement of provisions,
there is uncertainty about the timing or amount of the
future expenditure required to settle the liability. In
respect of contingent liabilities, there are estimates
and assumptions made to determine the amount to be
disclosed.

As at the year ended 31 March 2025, the amounts
involved are significant. There is a high degree
of judgement required for the recognition and
measurement of provisions and disclosure of
contingent liabilities.

There is a risk of material misstatement that the
estimates are incorrect and that the provisions or
contingent liabilities are materially misstated.

Our audit procedure included, but was not limited to the
following :

Analysing the managements internal instructions, process
and control for determining and estimating the tax
litigations, other litigations and claims and its appropriate
accounting and / or disclosure.

Discussed the pending matters with the Company’s
personnel with respect to status of cases of litigation and
claims.

Assessed management’s conclusions through placing
reliance upon the expert legal opinions, wherever
obtained by the management.

We have assessed the adequacy and appropriateness of
presentation and disclosure of the Contingent liabilities in
the standalone financial statements.
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Information Other than the Standalone Financial
Statements and Auditor’s Report Thereon:

The Company's Board of Directors is responsible for
the other information. The other information comprises
the information included in the Directors’ Report and
Management Discussion and Analysis, but does not include
the standalone financial statements and our auditor’s report
thereon.

Our opinion on the standalone financial statements does not
cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the standalone financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the standalone financial
statements or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that
there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibility of Management for the Standalone
Financial Statements:

The Company’s Board of Directors is responsible for the
matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of 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 the Company in accordance with the accounting
principles generally accepted in India, including the Indian
Accounting Standards specified under section 133 of the Act.
This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities;
selection and application of appropriate implementation and
maintenance of accounting policies; making judgments and

estimates that are reasonable and prudent; and 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 presentation of the financial
statement that give a true and fair view and are free from
material misstatements, whether due to fraud or error.

In preparing the Standalone financial statements,
management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the
going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing
the company’s financial reporting process.

Auditor’s Responsibility for the Audit of the
Standalone Financial Statements:

Our objectives are to obtain reasonable assurance about
whether the standalone financial statements as a whole
are free from material misstatements, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level 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 if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone
financial statements.

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional scepticism
throughout the audit. We also:

a. ldentify and assess the risks of material misstatements
of the standalone financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
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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 involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control;

. Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section
143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether
company has adequate internal financial controls
system in place and the operating effectiveness of
such controls;

. Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made 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
conditions that may cast significant doubt on the
Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report
to the related disclosures in the standalone financial
statements 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 may
cause the Company to cease to continue as a going
concern;

. Evaluate the overall presentation, structure and
content of the standalone financial statements,
including the disclosures, and whether the standalone
financial ~statements represent the underlying
transactions and events in a manner that achieves
fair presentation;

Materiality is the magnitude of misstatements in the
standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of
a reasonably knowledgeable user of the standalone financial
statements may be influenced. We consider quantitative
materiality and qualitative factors as in (i) planning the scope
of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements
in the standalone financial statements.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify
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 relationships and other matters that may
reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the standalone financial
statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matters:

1. The company has eleven (11) Marketing Offices (i.e,
named as regional offices (RO’s) across India, wherein
all the sales related matters are being undertaken. As
part of our audit, we have visited and reviewed the
operations of three (3) of the RO’s and the operations of
the RO are satisfactory in nature.

59" Annual Report 2024 - 25
104



MADRASFERTILIZERSLIMITED

2. During the audit, we observed that most of charges

already satisfied are still appearing in the records of
‘Index of charges’ under Ministry of Corporate Affairs
(MCA) portal. The company has to take appropriate
measures in order to clear the charges which are not live
as on date.

. The company makes provident fund contribution to the
trust set up by the company under the name and style
“MFL Employees Contributory Provident Fund Trust”.

As per the audit report of the Trust, Auditor has qualified
his opinion stating that the investment portfolio of the
trust includes investments in IL&S Transportation
Network Limited, and SREI Infrastructure amounting to
Rs 5.45 O and Interest accrued thereon amounting to
Rs 1.72 G, and the said entities are under the process of
insolvency, and no provision is made in the accounts of
the Provident Fund Trust for the diminution in the value
of the said Investments.

Our opinion is not modified in respect of these matters.

Report on Other Legal and Regulatory Requirements:

1. As required under the directions and sub-directions

issued by the Comptroller and Auditor General of India in
terms of Sub-section (5) of Section 143 of the Companies
Act 2013, we are enclosing our report in “Annexure A”.

2. As required by the Companies (Auditor's Report)
Order, 2020 (“the Order”) as amended, issued by the
Central Government of India in terms of sub-section
(11) of section 143 of the Companies Act, 2013, we
give in the Annexure a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the
extent applicable. Our report thereon is enclosed as
“Annexure B”.

3. Non-Compliance of Composition of Board-SEBI
Listing Obligation and Disclosure Requirements
(LODR) Regulations, 2015. The Company is
not having the required number of Independent

Directors on its Board due to vacancy arising out
of expiry of term from 6th June, 2019 onwards.
(Refer Note No. 30.31 to the Standalone Financial
Statements)

4. The company has not complied with mandatory
requirement of section 203 of the Companies Act
2013, regarding appointment of whole time Company
secretary for the entire financial year. The Company
had a whole-time company secretary only from
14.08.2024.

5. 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. Inour opinion, proper books of account as required
by law have been kept by the company so far as it
appears from our examination of those books and
proper adequate returns have been received from
all the regional offices of the company;

c. The Company’s Balance Sheet, the Statement
of Profit and Loss (incl. Other Comprehensive
income), the Statement of Cash Flows and the
Statement of Changes in Equity dealt with by
this report are in agreement with the books of
accounts;

d. In our opinion, the aforesaid standalone financial
statements comply with the Indian Accounting
Standards specified under Section 133 of the
Act, read with The Companies (Indian Accounting
Standards) Rules, 2015, as amended thereon.

e. The provisions of Section 164(2) of the Act in
respect of disqualification of directors are not
applicable to the Company, being a Government
Company in terms of notification no. G.S.R.463
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(E) dated 5th June, 2015 issued by Ministry of
Corporate Affairs, Government of India;

With respect to the adequacy of the internal
financial controls over financial reporting of the
company and the operating effectiveness of such
controls, referto our separate Reportin “Annexure
C”. Our report expresses a Qualified opinion
on the adequacy and operating effectiveness of
the Company’s internal financial controls over
financial reporting;

. With respect to the other matters to be included
in the Auditors’ Report in accordance with the
requirements of section 197(16) of the Act, as
amended:

The provisions of Section 197 read with Schedule
V of the Act, relating to managerial remuneration
are not applicable to the Company, being a
Government Company, in terms of Ministry of
Corporate Affairs Notification no. G.S.R. 463 (E)
dated 5th June 2015

. With respect to the other matters to be included in
the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014,
in our opinion and to the best of our information
and according to the 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 No0.30.1 to the standalone financial
statements;

i. The company did not have any long-term
contracts including derivative contracts for which
there were any material foreseeable losses;

iii. There has been no delay in transferring
amounts, required to be transferred, to the
Investor Education and Protection Fund by
the Company except the following:

a.

The company is in the possession of the three
deposits amounting to Rs.54,000/-, having
maturity value of Rs.60,198/- which were seized
by the Income Tax department in the course of
search and seizure operations carried at the
premises of the depositor. The said deposits
had matured during 2001, however due to the
intimation received from the department, these
are neither been en-cashed nor transferred to
the fund in accordance with Companies Act,
2013.

The management has represented that, to the
best of it's knowledge and belief, other than
as disclosed in the notes to the accounts,
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 company to or in any other person(s)
or entity(ies), including foreign entities
(“Intermediaries™, with the understanding,
whether recorded in writing or otherwise, that
the Intermediary shall,

» directly or indirectly lend or invest in
other persons or entities identified in any
manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or

> provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

. The management has represented, that, to the

best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds
have been received by the company from any
person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that
the company shall,
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> directly or indirectly, lend or invest in vi. Based on our examination which included test checks,
other persons or entities identified in any the company has used an accounting software for
manner whatsoever by or maintaining its books of account which has a feature

of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant
transactions recorded in the software. Further, during
the course of our audit we did not come across any
instance of audit trail feature being tampered with.

> on behalf of the Funding Party (“Utimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate
Beneficiaries; and

c. Based on such audit procedures as considered
reasonable and appropriate in these circumstances,
nothing has come to our notice that has caused
them to believe that the representations under sub- For Chandran and Raman

clause (i) and (ii) contain any material misstatement. Qhartered Accountants
Firm Regn. No.:000571S

v. The company has not declared and/or paid any Sd/-
dividend during the year in accordance with Sec.123 (S Pattabiraman)
of the Companies Act, 2013; Partner

Place: Chennai Membership No. 014309
Date: 28/05/2025 UDIN: 25014309BMMMWA2705
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ANNEXURE —=ATO THE AUDITOR’S 3. Whether funds (grants/subsidy etc.) received/re-

ceivable for specific schemes from Central/State

REPORT Government or its agencies were properly account-
ed for/utilized as per its term and conditions? List
Referred to in Paragraph 1 under “Report on Other Legal the cases of deviation.

and Regulatory Requirements” section of our report to the

Members of the Company of even dated, According to the information and explanations given to

us and based on our examination of books of accounts
Report on Directions issued by the Comptroller and Auditor of the company, the company has not received any funds

General of India under section 143(5) of the Companies Act, for specific schemes from Central/State Government or its
2013) agencies.
PART- | - DIRECTIONS SUB-DIRECTIONS

1. Whether the company has system in place to pro-  NIL for the current Financial Year
cess all the accounting transactions through IT
system? If yes, the implications of processing of

accounting transactions outside IT system on the For Chandran and Raman
integrity of the accounts along with the financial Chartered Accountants
implications, if any, may be stated. Firm Regn. No.:000571S
Yes. The company has a system in place to process all Sd/-
the accounting transactions through IT system. However, (S Pattabiraman)
the transactions relating to marketing activities captured Partner
in the IT system of regional offices are reported to HO ~ Place: Chennai Membership No. 014309
periodically. The said transactions are reconciled with the ~ Date: 28/05/2025 UDIN: 25014309BMMMWA2705

corporate accounting module (i.e, SAP), on monthly basis
at Head-office. No instances of lack of integrity of the
accounts along with the financial implications have been
noted during the course of our examination of records.

2. Whether there is any restructuring of an existing
loan or cases of waiver/write off of debts/loans/in-
terest etc. made by a lender to the company due to
the company’s inability to repay the loan? If yes,
the financial impact may be stated.

Whether such cases are properly accounted for?
(In case, lender is a government company, then this
direction is also applicable for statutory auditor of
Lender Company).

According to the information & explanations given to us,
there are no instances of restructuring of an existing loan
or cases of waiver/write off of debts/loans/interest etc.
made by a lender to the Company. The Company has
applied to the Government of India for restructuring of its
loans availed from Government. The matter relating to
restructuring is under progress.
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ANNEXURE - B TO THE AUDITOR’S
REPORT

Referred to in Paragraph 2 under “Report on Other
Legal and Regulatory Requirements’ section of our
report to the Members of the Company of even dated

Based on the audit procedures performed and information
and explanations given to us, we report that:

i. Inrespect of the Company’s Property, Plant and Equipment,

a. The company has maintained proper records
showing full particulars with respect to

A. Property, Plant and Equipment including
quantitative details and situation thereon and
relevant details of right-of-use assets;

B. Intangible asset — SAP software;

b. According to the information and explanation
given to us, physical verification of Property,
Plant and Equipment, has been conducted by the
company once during the financial year and there
was no material discrepancies noticed on such
physical verification undertaken. In our opinion,
the frequency of the verification is reasonable,
having regard to the size and the magnitude of the
organization.

c. The company has clear title deeds of Lands held
in its name.

d. During the year, the company has not revalued its
Property, Plant and Equipment (Incl. Right of Use
assets). Accordingly reporting under this clause
does not arise.

e. According to the information and explanation
given to us, there are no proceedings have been
initiated or are pending against the company for
holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988)
and rules made thereunder,

ii. In respect of the Inventories:

a. Physical verification of inventories inside factory

premises (excepting stores and spares) and
at Chennai Port has been carried out by an
independent surveyor at year end.

The stock of finished goods lying at warehouses
is considered as per certification given by the
management and same were duly confirmed
through the IFMS portal maintained by Dept. of
Fertilizers.

As explained to us, the physical verification
of stores and spares was carried out by the
management as at the year-end only and there
were no material discrepancies of 10% or more in
the aggregate for each class of inventory.

In our opinion the physical verification of
inventories conducted by the management is not
consistent with the requirements of this clause
with regard to reasonable intervals and the
coverage and procedure of such verification.

b. The Company has been sanctioned a working

capital limit (i.e, both fund and non-fund based
facilities) in excess of five crore rupees, in
aggregate from banks on the basis of the security
of inventories and book debts including GOI
subsidy receivable.

On the basis of examination of relevant records,
the quarterly returns or statements filed by the
company with bank are not in agreement with
books of accounts. The particulars of difference
are furnished in note no 30.29(g) to the Standalone
Financial Statements.

iii. During the year, the company has not made any

investments in, provided any guarantee or security
or granted any loans or advances in the nature of
loans, secured or unsecured, to companies, firms
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VI.

and limited liability partnerships or other parties
covered under the register maintained under
section 189 of the Companies Act, 2013.

Hence, the reporting under the provisions of clause
(iii) (@), (b), (c), (d), (e) and (f) of the order are not
applicable.

According to the information and explanation given
to us, the company has not granted any loans and
advances to the parties coming within the purview
of section 185 and 186 of the companies Act,
2013 and hence reporting under this clause is not
applicable.

The company has not accepted any deposits
coming within the purview of definition of deposits
as per the provisions of the Companies Act, 2013
and accordingly reporting on the requirements
under this clause is not applicable.

The company is maintaining the cost records as
specified by the Central Government under sub-
section (1) of section 148 of the Companies Act for
its fertilizer’s products.

We have broadly reviewed the cost records
maintained by the Company pursuant to the
Companies (Cost Records and Audit) Rules, 2014,
as amended prescribed by the Central Government
under sub-section (1) of Section 148 of the
Companies Act, 2013 and are of the opinion that,
prima facie, the prescribed cost records have been
made and maintained.

We have, however not made a detailed examination
of the cost records with a view to determine whether
they are accurate or complete.

vii. In respect of statutory dues:

a. The company is generally been regular in
depositing undisputed applicable statutory
dues including provident fund, employees’ state
insurance, income-tax, sales tax, and service
tax, duty of customs, duty of excise, Goods and
Services Tax, Cess and any other statutory dues
applicable to it with the appropriate authorities;

There were no outstanding of aforesaid statutory
dues as on March 31, 2025 for a period of more
than six months from the date they became

payable except for the following:

Amount
Nature of Dues .
(Rs.in Crores)
ESI 0.27
GST 1.40
Total 1.67

The above does not include a sum of Rs.2.81 Crores,
being the amount withheld by the Company for dues by
the contractors towards Provident Fund and Employee
State Insurance, pending the receipt of communication
from the concerned authorities for the demand for the

said sum.

the following cases:

. There were no dues of GST, Income Tax, value added
tax, duty of customs, duty of excise and cess which have
not been deposited on account of any dispute except in
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viii. We have not come across any transactions that are
not recorded in the books of account which have been
surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961.
Hence, the recording of unrecorded income in the books
of accounts does not arise.

ix. a. The Company has not defaulted in repayment of loans

or borrowings to any financial institutions, banks,
or dues to debenture holders excepting default of
repayment of the following Government of India (GOI)
Loans:*

a.

Name | Nature Amount(in | Periodto |  Forum Amount of | Whether :
ofthe | of pues Crores) whichthe |  where ti\loi%(zigf Default (Rs.| principal PS;(;?”?
Statute Disputed|Deposited amount | dispute is 9 in Crores) | or interest
relates | pending Plan Loans 411.17 From FY
Income Assessment | commissioner | Non-Plan Loans 20.77 Princioal 12004-05 to
Tax Income Tax | 7.22 Year | of lncome Tax | [Revamp Loans 122.30 P .
Act, 1961 201819 | (Appeals) Total (A) 554.24 till the date
ngpeal before Plan Loans 712.60 From FY
Non-Plan Loans 44.75
1.94 0.08 201718 | Appellate Revamp Loans 18835/ Interest 2004-05 to
A”;ho”ty | [Total B 945.70 il the date
Before Hon'ble
GST dong o | gy 1,499.94
Goods & |Wih Interest | 11,7 201819 | of Madras by
Senice ?P‘?l“a?' way of Wi b. To the extent of our knowledge, the company has
Tax aminadd Petiion not been declared willful defaulter by any bank or
Eiefﬁfal'brme financial institution or government or any government
gh Cour )
114,82 201920 | of Madras by authorities.
way of Wit :
Pefition c. The company has not availed any term loan from the
, bank and hence reporting under this clause is not
Department's Appeal )
applicable.
Kerala 171 | Assessment
Velue ' Year 2009-10 | Hon'ble d. According to the information and explanations given
Added | VAT Supreme i d th d i db d
TaxAct, 340 | Assessment | Gourt of India 0 us, and the procedures performed by us, and on
2003 Year 2010-11 an overall examination of the financial statements
Differential of the company, we report that the company has not
Customs Duty, Hon'ble Hgh used funds raised on short term basis for long-term
Customs | Redemption 65.96 0.05 | NA Court of
Act, 1962 | fine uls 125(1) ' ' Vadias purposes.
&Penalty uls h q h bsidiari
14(A) e. The Company does not have any subsidiaries,

associates or joint ventures. Accordingly, reporting
with regard to borrowal of money in order to meet
the obligations of its subsidiaries, associates or joint
ventures does not arise.

The Company does not have any subsidiaries,
associates or joint ventures. Accordingly, reporting
with relating to borrowal of money on pledge of
securities held in its subsidiaries, joint ventures or
associate companies does not arise.

The Company has not raised money by way of initial
public offer or further public offer (including debt
instrument) during the period under audit. Accordingly,
reporting under this clause does not arise.
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b. During the year, company has notmade any preferential

allotment or private placement of shares or fully or
partly convertible debentures. Therefore, reporting
under this clause is not applicable to the company.

X. To the best of our knowledge,

X,

X,

a. No fraud by the company or on the company has
been noticed or reported during the year.

b. No report has been filed by the auditors in Form
ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central
Government in accordance with section 143(12)
of the Companies Act,2013.

c. As represented to us by the management, there
are no whistle blower complaints received by the
company during the year.

The company is not a Nidhi company. Hence, the
reporting under the provisions of clause (xi) (a), (b)
and (c) of the order are not applicable.

In our opinion, all the related party transactions during
the financial year are in compliance with Section 177
and 188 of Companies Act, 2013 and the details of the
said transactions have been disclosed appropriately
in the standalone financial statements in accordance
with applicable Ind AS.

Xv. a. In our opinion and based on our examination, the

company does not have an adequate internal
audit system commensurate with the size and
nature of its business.

b. We have considered the internal audit reports for the
year under audit, issued to the company up to the
quarter ending September 2024 in determining the
nature, timing and extent of our audit procedures.
The observations mentioned in the internal audit
reports were not rectified by the Company in a
timely manner.

The company has an internal audit system which is
being entrusted to a professional firm of Chartered

A

ccountants. In our opinion the internal audit procedures

is non commensurate with the size and operations of
its business. In particulars we observed the following
shortcomings:

XV.

XVi.

XVil.

XVii

(i) There has been inordinate delay in
undertaking the internal audit assignment
and furnishing the report to the management,
which has resulted in non-tabling of the
reports before the Audit Committee at
regular levels.

(i) Quantification of the adverse comments of
the internal auditor has not been ascertained
/ disclosed in the reports to arrive at the
material implication.

In our opinion, the company has not entered into
any non-cash transactions with directors or persons
connected with him during the financial year under
Section 192 of the Companies Act, 2013.

The company is not required to be registered under
Section 45-1A of the Reserve Bank of India Act, 1934.

Accordingly, the reporting under the provisions of
clause (xvi) (b) and (c) of the order does not arise.

Further, in our opinion, there is no core investment
company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions,
2016) and accordingly reporting under this clause is
not applicable to the company.

The company has not incurred any cash losses in
the financial year and in the immediately preceding
financial year.

i. There has been no resignation of the statutory
auditors during the year and accordingly reporting
under this clause does not arise.
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xix. The Company has accumulated losses amounting to xx.a.0n the verification of books of accounts and
Rs.194.44 Cr (PY.Rs. 351.86 Cr) with a negative net other relevant records, it was observed that there
worth of Rs.32.30 Cr (PY.Rs. 189.72 C). The current was no unspent amount which is required to be
liabilities (which includes Loan from Government of transferred to a Fund specified in Schedule VII
India of Rs 554.24 Crores and interest of Rs 945.70 to the Companies Act, 2013 within a period of six
Crores due on the said loan) exceed its current months of the expiry of the financial year.
assets by Rs.679.35 O (PYRs.754.95 Q). The b. There are no amount remaining unspent in respect
company has submitted proposal for restructuring of ongoing projects. Accordingly, the company is
of the loans received from Government of India. not under obligation to transfer the unspent amount
However, considering the strategic importance in respect of ongoing projects, to a Special Account
of the industry in which the company operates as per sub-section (6) of section 135 of the Act.

and constitution of the equity shareholders and
stakeholders, the standalone financial statements of
the company have been prepared on going concern

xxi. There are no financial results of any other company
which have been consolidated with the standalone
financial statements of the company and accordingly,

basis. requirements as to the reporting under this clause
On a consideration of the company’s accumulated (x) does not arise.
losses and strategic importance as stated above and on For Chandran and Raman
the basis of the financial ratios, ageing and expected Chartered Accountants
dates of realization of financial assets and payment of Firm Regn. No..000571S
financial liabilities, other information accompanying the
financial statements of the company, our knowledge S/d
of the Board of Directors and management plans, (S Pattabiraman)

Partner
Membership No. 014309
UDIN: 25014309BMMMWA2705

nothing has come to our attention, which causes us to

believe that any material uncertainty exists as on the  Place: Chennai
date of the audit report that company is not capable ~ Date: 28/05/2025
of meeting its liabilities existing at the date of balance

sheet as and when they fall due within a period of one

year from the balance sheet date.

We, however, state that this is not an assurance as
to the future viability of the company. We further state
that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee
nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get
discharged by the company as and when they fall due.
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ANNEXURE - C TO THE AUDITOR’S
REPORT

Referred to in Paragraph 5(f) under “Report on Other
Legal and Regulatory Requirements’ section of our
report to the Members of the Company of even dated.

Report on the Internal Financial Controls under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the Internal Financials Controls over
Financial Reporting of Madras Fertilizers Limited (referred
to as the “Company”) for the year ended March 31, 2025, in
conjunction with our audit of the Standalone Ind AS financial
statements of the company.

Management’s Responsibility for Internal Financial
Controls

The Company’s management is responsible for establishing
and maintaining internal financial controls 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 on Audit
of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India.
These responsibilities include 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 company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely
preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the company’s
internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) issued by the ICAI
and the Standards on Auditing, issued by ICAI and deemed
to be prescribed under section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal

financial controls, both issued by the Institute of Chartered
Accountants of India. 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 over
financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment
of the risks of material misstatement of the standalone
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide us for our audit opinion
on the company’s internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls over Financial
Reporting

A company’s internal financial control over financial reporting
is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the
preparation of standalone financial statements for external
purposes in accordance with generally accepted accounting
principles.

A company’s internal financial control over financial reporting
includes those policies and procedures that:

a. pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the
company;

provide reasonable assurance that transactions
are recorded as necessary to permit preparation
of standalone financial statements in accordance
with generally accepted accounting principles,
and that receipts and expenditures of the
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company are being made only in accordance with
authorizations of management and directors of
the company; and

c. provide reasonable assurance regarding
prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s
assets that could have a material effect on the
standalone financial statements.

Inherent Limitations of Internal Financial Controls over
Financial Reporting

Because of the inherent limitations of internal financial
controls over financial reporting, 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 any evaluation of the
internal financial controls over financial reporting to future
periods are subject to the risk that the internal financial
control over financial reporting may become inadequate
because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Qualified Opinion

According to the information and explanations given to us
and based on our audit, the following material weaknesses
has been identified in the operating effectiveness of the
Company’s internal financial controls over financial reporting
as at March 31, 2025:

a. During the current financial year, the Company
implemented new ERP software SAP for financial
accounting and no systems audit has been
conducted to test the efficacy of the new software
implemented by the Company. We are of the
opinion that the procedures for internal financial
controls with regard to accounting need to be
strengthened to reduce financial risk and liability
that may arise.

b. The Company’s internal control system for
inventory: In our opinion the physical verification
conducted by the management is not adequate
with regard to coverage, procedures used and
frequency of the verification ; and

A ‘material weakness’ is a deficiency, or a combination
of deficiencies, in internal financial control over financial

reporting, such that there is a reasonable possibility that a
material misstatement of the company’s annual or interim
standalone financial statements will not be prevented or
detected on a timely basis.

In our opinion, except for the possible effects of the material
weaknesses described above on the achievement of the
objectives of the control criteria, the company has in all
material respects, maintains adequate internal financial
controls system over financial reporting and such internal
financial controls over financial reporting were operating
effectively as at March 31,2025, 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 on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

We have considered the material weaknesses identified
and reported above in determining the nature, timing, and
extent of audit tests applied in our audit of the March 31,
2025 standalone financial statements of the Company, and
these material weaknesses does not affect our opinion on
the standalone financial statements of the Company and
we have issued an unqualified opinion on the standalone
financial statements.

For Chandran and Raman
Chartered Accountants
Firm Regn. No.:000571S

Sd/-
(S Pattabiraman)

Partner
Membership No. 014309
UDIN: 25014309BMMMWA2705

Place: Chennai
Date: 28/05/2025
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BALANCE SHEET
as at March 31,2025
.in Crores
Particulars Note No. 2005 As at March 31st 2004
ASSETS
Non-Current Assets
Property, Plant and Equipment 2 199.24 198.41
Right of use assets 2.1 0.00 0.00
Intangible Asset 212 6.37 0.00
Capital Work-in-progress 2.2 19.80 21.02
Intangible Asset Under Development 2.3 0.00 4.39
Investment Property 3 131 1.32
Financial Assets
i) Investments 4 524.87 454,77
ii) Loans 4.1a 0.41 20.85
iii) Other Financial Assets 42.a 2.89 2.90
Deferred Tax Assets (net) 5.1a
Other Non-Current Assets 6 20.09 17.53
Total Non-Current Assets 774.98 721.19
Current Assets
Inventories 7 209.60 206.25
Financial Assets
i) Trade Receivables 8 382.93 321.32
i) Cash and Cash Equivalents 9 652.14 561.96
iii) Bank Balances other than (ii) above 9.a 13.93 13.1
iv) Loans 4.1b 10.18 0.55
v) Other Financial Assets 42b 15.00 10.13
Current Tax Assets (net) 5.1b 21.21 4.90
Other Current Assets 10 153.38 168.08
Total Current Assets 1458.37 1286.30
Assets held for Sale 0.00 0.00
TOTAL ASSETS 2233.35 2007.49
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BALANCE SHEET
as at March 31,2025
Z.in Crores
. As at March 31st
Particulars Note No. 2005 2004
EQUITY AND LIABILITIES
Equity
Equity Share Capital 1 162.14 162.14
Other Equity 12 (194.44) (351.86)
Total Equity (32.30) (189.72)
Liabilities
Non-Current Liabilities
Financial Liabilities
i) Borrowings 13.1.a 0.00 0.00
ii) Lease Liabilities 13.2.a 0.00 0.00
Employee Benefit Obligation 14.1.a 41.35 46.47
Deferred Tax Liability (net) 51a 86.57 109.09
Other non-current liabilities 15 0.00 0.40
Total Non-current Liabilities 127.92 155.96
Current Liabilities
Financial Liabilities
i) Borrowings 13.1.b 1594.31 1583.24
i) Trade Payables 16 384.21 283.14
iii) Lease Liabilities 13.2.b 0.00 0.00
iv) Other Financial Liabilities 13.3 97.58 109.92
Employee Benefit Obligation 14.1.b 15.12 12.16
Other Current Liabilities 17 46.51 52.79
Total Current Liabilities 2137.73 2041.25
TOTAL EQUITY AND LIABILITIES 2233.35 2007.49
Significant Accounting Policies and other Notes forming part of Financial Statements 1 to 33
[/For and on behalf of Board of Directors/
Sd/- Sd/- Sd/- Sd/-
Manoj Kumar Jain Dr. K. Jayachandran A. Madhan Mohan J Srinivasa Saravanan
Chairman and Managing Director Director - Technical Chief Financial Officer Company Secretary &

DIN: 10690782

DIN:10062573

Compliance Officer

/As per our Report of even date/

Place: Chennai
Date: 28/05/2025

For Chandran and Raman
Chartered Accountants
Firm Regn. No0.:000571S
Sd/-

(S Pattabiraman)
Partner
Membership No. 014309

UDIN: 25014309BMMMWA2705
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STATEMENT OF PROFIT AND LOSS
for the year ended March 31,2025

Zin Crores

Year Ended March 31st
Particulars Note No.

2025 2024
Revenue
Revenue from Operations 18 2,541.85 2,228.42
Other Income 19 43.96 44.26
Total Income 2,585.81 2,272.68
Expenditure
Cost of Materials Consumed 20 1,387.64 1,236.21
Purchases of Stock-in-Trade 21 15.07 10.95
Changes in Inventories 22 4.32 (34.56)
Operating and Maintenance Expenses 23 844.67 769.65
Employee Benefits Expense 24 127.23 102.30
Finance Costs 25 63.14 7221
Depreciation and Amortization Expense 26 11.63 10.29
Other Expenses 27 40.52 43.77
Total Expenses 2,494.22 2,210.82
Profit/(Loss) before Exceptional items and Tax 91.60 61.85
Exceptional ltems 27A - (49.99)
Profit/(Loss) after Exceptional items and Tax 91.60 11.86
Profit/(Loss) before Tax 91.60 11.86
Current Tax 23.20 5.00
Earlier years Tax (Net) (1.11) 0.39
Deferred Tax 5.26 0.92
Tax Expenses /(Income) 27.35 6.30
Profit/(Loss) for the Year (A) 64.25 5.56
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MADRASFERTILIZERSLIMITED

STATEMENT OF PROFIT AND LOSS
for the year ended March 31,2025

Zin Crores
Year Ended March 31st
Particulars Note No.
2025 2024
Other Comprehensive Income (Net of Tax) (‘O0CI)
Items that will not be reclassified to Profit or Loss:
Fair Value Change of Non-Current Investments 28 70.09 117.59
Re-measurements of defined benefit obligation 28 (4.70) 0.85
Less: Tax (expenses)/benefit on the above 28 27.78 (26.65)
Total Other Comprehensive Income (B) 93.17 91.79
Total Comprehensive Income (A+B) 157.42 97.36
Earnings per Equity Share( EPS):
Equity Shares of par value Rs.10/- each
Basic and Diluted EPS per share 3.99 0.35
Number of Shares used in computing earning per share 16.11,01.300 16.11,01.300
Significant Accounting Policies and other Notes forming part of Financial Statements 1 to 33
[For and on behalf of Board of Directors/
Sd/- Sd/- Sd/- Sd/-
Manoj Kumar Jain Dr. K. Jayachandran A. Madhan Mohan J Srinivasa Saravanan
Chairman and Managing Director Director - Technical ~ Chief Financial Officer Company Secretary &

DIN: 10690782 DIN:10062573

Compliance Officer

/As per our Report of even date/

Place: Chennai
Date: 28/05/2025

For Chandran and Raman
Chartered Accountants
Firm Regn. No.:000571S
Sd/-

(S Pattabiraman)
Partner
Membership No. 014309

UDIN: 25014309BMMMWA2705
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STATEMENT OF CASH FLOW
for the year ended March 31,2025

< in Crores
Particulars Year Ended March 31st
2025 2024
A CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax from Continuing Operations 91.60 11.86
Add/(Less) Adjustment for :
Depreciation and Amortization Expense 11.63 10.29
Finance Costs 63.14 71.23
Interest Income (36.23) (25.62)
Dividend Income (1.19) (1.12)
Income from Investment Properties (1.83) (3.73)
Provision No Longer required/Written Back of Accounts (2.81) (11.01)
Provisions made during the year 14.05 0.00
Loss on derecognition of Property Plant and equipment 0.02 0.99
(Profit)/Loss on sale of Property, Plant and Equipment & Asset held for sale 0.00 0.00
Operating Cash Flow before Working Capital Changes 138.37 52.90
Adjustment for :
(Increase)/Decrease in Inventories (4.43) 25.71
(Increase)/Decrease in Trade Receivables (61.63) 182.30
(Increase)/Decrease in Loans &Advances 10.82 (3.04)
(Increase)/Decrease in Other Assets (6.52) (25.49)
Increase/(decrease) in Provisions (6.86) 3.35
Increase/(decrease) in Trade Payables 101.07 (4.55)
Increase/(decrease) in Other Liabilities (16.21) (51.12)
Cash Generated from Operations 154.62 180.06
Direct Tax paid (Net of refunds) (38.40) (5.02)
Net Cash from Operating Activities 116.22 175.04
B CASHFLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (9.84) (14.79)
(Increase)/Decrease in Capital Work in Progress (3.37) (16.79)
Interest Received (Gross) 36.23 25.62
Income from Investment Properties 1.83 3.73
Dividend Income 1.19 1.1
Proceeds from sale of Property, Plant and Equipment (0.02) 0.02
Net Cash from Investing Activities 26.02 (1.10)

59" Annual Report 2024 - 25
120



TH S el

'w MADRASFERTILIZERSLIMITED

STATEMENT OF CASH FLOW
for the year ended March 31,2025

< in Crores
C CASHFLOW FROM FINANCING ACTIVITIES

Net proceeds from Term Borrowings 0.00 0.00
Net proceeds from Financial Assets 0.00 0.00
Net proceeds from Working capital and Short-term borrowings (43.51) 34.58
Repayment of Lease Liability 0.00 (0.02)
Interest Paid (8.56) (15.67)
Net Cash from Financing Activities (52.07) 18.89
ABSTRACT
(A) Net Cash from Operating Activities 116.22 175.04
(B) Net Cash from Investing Activities 26.02 (1.10)
(© Net Cash used in Financing Activities (52.07) 18.89
Net Increase/(Decrease) in Cash and Cash Equivalents 90.17 192.83
Cash and Cash Equivalents at the beginning of the year 561.96 369.13
Cash and Cash Equivalents at the end of the year 652.1 561.96
COMPONENTS OF CASH AND CASH EQUIVALENTS

Cash on Hand 0.00 0.00
Balance with banks:

in Current and Cash Credit Accounts 132.88 0.01

in Term Deposits with less than 12 months maturity 519.26 561.95
Total Cash and Cash equivalents 652.14 561.96

Significant Accounting Policies and other Notes forming part of Financial Statements 1 to 33

Notes:

1. Statement of Cash Flows is prepared using Indirect Method as per Indian Accounting Standard-7 Statement of Cash Flows.
2. Figures for previous year have been regrouped wherever necessary for uniformity in presentation.

3. Figures in brackets indicate cash outflows.

[For and on behalf of Board of Directors/

Sd/- Sd/- Sd/- Sd/-

Manoj Kumar Jain Dr. K. Jayachandran A. Madhan Mohan J Srinivasa Saravanan

Chairman and Managing Director Director - Technical Chief Financial Officer Company Secretary &
DIN: 10690782 DIN:10062573 Compliance Officer

/As per our Report of even date/

For Chandran and Raman
Chartered Accountants
Firm Regn. No.:000571S
Sd/-

(S Pattabiraman)
Partner
Membership No. 014309

Place: Chennai UDIN: 25014309BMMMWA2705
Date: 28/05/2025
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MADRASFERTILIZERSLIMITED

NOTE 1: SIGNIFICANT
ACCOUNTING POLICIES

For the year ended March 31, 2025
Corporate Information

Madras Fertilizers Limited (MFL or the Company), is a Public
Sector Undertaking (PSU) under the administrative control
of the Department of Fertilizers (DOF), Ministry of Chemicals
& Fertilizers, Government of India (GOI) and is registered
under the erstwhile Companies Act, 1956 with its registered
office located at Manali Industrial Area, Chennai -600 068.

The Company’s equity shares are listed on the National
Stock Exchange (‘NSE’). MFL is engaged in the manufacture
of Urea and Complex Fertilizers. It is also engaged in
manufacturing Bio-fertilizers and trading eco-friendly Agro
Chemicals, Organic Manure and Gty Compost under the
brand name “Vjay’.

Basis of preparation and Statement of compliance

a. These financial statements have been prepared
in accordance with applicable Indian Accounting
Standards (‘Ind AS’) as per the Companies (Indian
Accounting Standards) Rules, 2015 notified under
Section 133 of the Companies Act, 2013 (the ‘Act))
and the relevant provisions of the Act and Rules
thereunder, as amended time to time.

b. The financial statements have been prepared on a
going concern basis, using the historical cost basis
and on accrual method of accounting except for the
items which are specifically indicated in the concerned
accounting policies.

c. These financial statements are prepared in Indian
Currency (INR) which is also the company’s functional
currency. All amounts disclosed in the financials
have been rounded-off to the nearest crores unless
otherwise stated.

d. Fair Value Measurement;

The Company’s accounting policies and disclosures
require the measurement of fair values for financial
assets and liabilities.

The Company has an established control framework
with respect to the measurement of fair values. The
Company regularly reviews significant unobservable
inputs and valuation adjustments. In cases where
fair values are to be computed by third parties, the
Company assesses the evidence obtained by such
third parties to support the conclusions that these
valuations meet the requirements of Ind AS, including
the level in the fair value hierarchy in which the
valuations should be classified.

Fair values are categorized into different levels in a
fair value hierarchy based on the inputs used in the
valuation techniques as follows:

a. Level 1: quoted prices (unadjusted) in active
markets for identical assets or liabilities.

b. Level 2: inputs other than quoted prices included
in Level 1 that are observable for the asset or
liability, either directly (i.e., as prices) or indirectly
(i.e., derived from prices).

c. Level 3:inputs for the asset or liability that are not
based on observable market data (unobservable
inputs).

When measuring the fair value of an asset or a liability, the
Company uses observable market data as far as possible.
If the inputs used to measure the fair value of an asset or
a liability fall into different levels of the fair value hierarchy,
then the fair value measurement is categorized in its entirety
in the same level of the fair value hierarchy as the lowest
level input that is significant to the entire measurement.

The Company recognizes transfers between levels of the
fair value hierarchy at the end of the reporting period during
which the change has occurred.

Significant Accounting Policies
A. Property, Plant and Equipment (PPE):

Freehold land is carried at historical cost. All other items of
Property, Plant and Equipment are stated at historical cost
less depreciation. Historical cost includes expenditure that
is directly attributable to the acquisition of the items, net of
recoverable taxes. Spare Parts are capitalized when they
meet the definition of PPE.
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Subsequent costs are included in the assets carrying amount
or recognized as a separate asset, as appropriate, only when
it is probable that future economic benefits associated with
the item will flow to the Company and the cost of the item can
be measured reliably. The carrying amount of any component
accounted for as a separate asset is de-recognized when
replaced. All other repairs and maintenance are charged to
Profit or Loss during the reporting period in which they are
incurred.

An asset's carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount. Gains and losses
on disposals are determined by comparing proceeds with
carrying amount. These are included in Profit or Loss within
other gains/(losses).

Capital Work in progress consists of costs incurred on
projects and other capital works under feasibility/ commission
stage. Cost includes expenses attributable to the work-in
progress, net of recoverable taxes. Advances paid towards
acquisition of Property, Plant and Equipment outstanding at
each Balance sheet date is classified as capital advances
under ‘Other non-current assets. Assets under construction/
Capital Work in Progress included under Property, Plant and
equipment are not depreciated as these assets are not yet
available for use. However, they are tested for impairment
if any.

Depreciation:

Depreciation on property, plant & equipment provided for
under Straight Line Method in conformity with the estimated
useful life as specified in Schedule Il to the Companies Act,
2013 other than Plant & Equipment. In respect of plant and
equipment, the depreciation is provided estimating the useful
life as detailed hereunder.

Life Extension of Plant and Equipment:

With the feedstock conversion from Naphtha to RLNG,
a technical assessment of the useful life of plant and
machinery was made. As a result of the said assessment,
from 01/04/2021 the useful life of Plant and Equipment was
extended for a further period of 15 years, except for NPK
Plant for which life was extended for 10 years from the said
date and depreciation is provided on the extended useful life
of the plant and equipment.

Depreciation methods, useful lives and residual values are
reviewed at each reporting date and adjusted if appropriate.
Based on technical evaluation and consequent advice, the
management believes that its estimates of useful lives best
represent the period over which management expects to use
these assets.

Assets costing less than INR 5,000 are capitalized and
charged to the statement of profit and loss in the year of
purchase by retaining a residual value of INR 1.

In respect of plant and equipment, buildings, roads &bridges
and railway siding and capital spares, residual value is
considered at 5% of the cost and INR 1 in respect of other
property, plant and equipment include asset acquired out of
Govt Grant.

In the year of commissioning / retirement of assets,
depreciation is calculated on pro-rata basis, for which the
period the asset is available for use.

De-recognition

An item of property, plant &equipment and intangible assets,
is derecognized upon disposal or when no future economic
benefits are expected to arise from the continued use of the
asset. Any gain or loss arising on the disposal or retirement
of an item of property, plant and equipment is determined as
the difference between the sales proceeds and the carrying
amount of the asset and is recognized in the statement of
profit and loss.

When measuring the fair value of an asset or a liability, the
Company uses observable market data as far as possible.
If the inputs used to measure the fair value of an asset or
a liability fall into different levels of the fair value hierarchy,
then the fair value measurement is categorized in its entirety
in the same level of the fair value hierarchy as the lowest
level input that is significant to the entire measurement.

The Company recognizes transfers between levels of the
fair value hierarchy at the end of the reporting period during
which the change has occurred.

A. Intangible Asset:

Recognition and Measurement: Intangible assets acquired
separately are measured on initial recognition at cost, net of
recoverable taxes. Intangible assets are measured on initial
recognition at cost and subsequently are carried at cost less
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accumulated amortisation and accumulated impairment
losses, if any.

The intangible assets with a finite useful life are amortised
using straight line method over their estimated useful lives.
The management’s estimates of the useful lives for various
class of Intangibles are as given below:

Technical evaluation of life or 10
Years, whichever is lower

5-10 Years

Computer Software

Other intangible assets

The estimated useful life is reviewed annually by the
management. The Company has no intangible assets with
infinite useful lives.

Expenditure on internally generated intangibles, excluding
development costs, is not capitalized and is charged off in
Statement of Profit and Loss in the period in which such
expenditure is incurred.

An internally-generated intangible asset arising from
development (or from the development phase of an internal
project) is recognized if, and only if, all of the following have
been demonstrated:

a. The technical feasibility of completing the
intangible asset so that it will be available for use
or sale

b. The intention to complete the intangible asset and
use or sell it;

c. The ability to use or sell the intangible asset;

d. How the intangible asset will generate probable
future economic benefits;

e. The availability of adequate technical, financial
and other resources to complete the development
and to use or sell the intangible asset; and

f. The ability to measure reliably the expenditure
attributable to the intangible asset during its
development.

The amount initially recognized for internally generated
intangible assets is the sum of the expenditure incurred from

the date when the intangible asset first meets the recognition
criteria listed above. Recognition of costs as an asset is
ceased when the project is complete and available for its
intended use, or if these criteria are no longer applicable.
Where development activities do not meet the conditions
for recognition as an asset, any associated expenditure is
treated as an expense in the period in which it is incurred.

Cost incurred on computer software/licenses purchased/
developed resulting in future economic benefits, other than
specific software that is integral part of the related hardware,
are capitalized as Intangible Asset. However, where such
computer software/ license is under development or is not
yet ready for use, accumulated cost incurred on such items
are accounted as “Intangible Assets Under Development”

B. Impairment of Non-Financial Assets

The Company assesses at each reporting date whether there
is any indication that an asset or a group of assets (cash
generating unit) may be impaired. If any such indication
exists, the Company estimates the recoverable amount of
the asset, which is the greater of its value in use and its net
selling price. If such recoverable amount of the asset or the
recoverable amount of the cash generating unit to which the
asset belongs is less than its carrying amount, the carrying
amount is reduced to its recoverable amount. The reduction
is treated as an impairment loss and is recognized in the
statement of profit and loss. If at the balance sheet date there
is an indication that if a previously assessed impairment loss
no longer exists, the recoverable amount is reassessed and
the asset is reflected at the recoverable amount subject to a
maximum of depreciated historical cost.

C. Leases:

The Company, at the inception of a contract, assesses
whether the contract is a lease or not lease. A contract is, or
contains, a lease if the contract conveys the right to control
the use of an identified asset for a time in exchange for a
consideration. This policy has been applied to contracts
existing and entered into on or after 1 April 2019.
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Transition:

Effective April 01, 2019, the company adopted Ind AS 116
“leases” and applied the standard to all applicable lease
contracts existing on April 1, 2019 using the modified
retrospective method with cumulative effect of initially
applying the standard recognised on the date of initial
application. Accordingly, company has not restated
comparative information and recognised right of use assets
at an amount equal to lease liability.

Company as a Lessee:

The Company recognises a right-of-use asset and a lease
liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the
initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located, less any
lease incentives received.

The right-of-use asset is subsequently amortised using the
straight-line method from the commencement date to the
end of the lease term. The lease liability is initially measured
at the present value of the lease payments that are not paid
at the commencement date, discounted using the interest
rate implicit in the lease or, if not readily determinable, using
the Company’s incremental borrowing rate.

It is remeasured when there is a change in future lease
payments arising from a change in an index or rate, if
there is a change in the Company’s estimate of the amount
expected to be payable under a residual value guarantee,
or if the Company changes its assessment of whether it will
exercise a purchase, extension or termination option. When
the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use
asset, or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

Right of use assets are evaluated for recoverability whenever
events or changes in circumstances indicate that their
carrying amounts may not be recoverable. For the purpose
of impairment testing, the recoverable amount (i.e., The
higher of the fair value less cost to sell and the value-in-use)
is determined on an individual asset basis unless the asset
does not generate cash flows that are largely independent

of those from other assets. In such cases, the recoverable
amount is determined for the Cash Generating Unit (CGU) to
which the asset belongs.

The Company has elected not to recognise right-of-use
assets and lease liabilities for short-term leases that have
a lease term of 12 months or less and leases of low-value
assets. The Company recognises the lease payments
associated with these leases as an expense over the lease
term.

Company as a Lessor:

At the inception of the lease, the Company classifies each
of its leases as either an operating lease or a finance lease.
The Company recognises lease payments received under
operating leases as income over the lease term on a straight-
line basis.

D. Investment properties:

Properties held to earn rentals and/or capital appreciation
are classified as investment property and are measured and
reported at cost, including transaction costs and borrowing
cost capitalised for qualifying assets, in accordance with the
Company’s accounting policy.

Depreciation is recognised using straight-line method so
as to write off the cost of the investment property less their
residual values over their useful lives specified in Schedule
[l to the Companies Act, 2013. Depreciation method is
reviewed at each financial year end to reflect the expected
pattern of consumption of the future benefits embodied in the
investment property. The estimated useful life and residual
values are also reviewed at each financial year end and the
effect of any change in the estimates of useful life/

residual value is accounted on prospective basis. Freehold
land is not depreciated.

An investment property is derecognised upon disposal or
when the investment property is permanently withdrawn
from use and no future economic benefits are expected from
the disposal. Any gain or loss arising on derecognition of
property is recognised in the Statement of Profit and Loss
in the same period.

E. Inventories:

Inventories are measured at the lower of cost and net
realizable value. The cost of inventories includes expenditure

59" Annual Report 2024 - 25
126



MADRASFERTILIZERSLIMITED

incurred in acquiring the inventories, production or
conversion costs and other costs incurred in bringing them to
their present location and condition. In case of manufactured
goods (finished goods) and work in progress, cost includes
an appropriate share of fixed production overheads based
on normal operating capacity.

The method of determination of cost of various
categories of inventories is as follows:

1. Raw materials and packing materials Weighted
Average Cost:

2. Stores and Spares and Catalyst (yet to be issued) —
Monthly Moving Weighted Average Cost;

3. Finished goods —At Cost or NRV whichever is lower

4. Work-in-process  (including ~ Ammonia  and
Manufactured Bulk Urea) — Cost of production.
Which comprises of direct material costs, direct
wages and applicable overheads.;

5. Traded goods Weighted Average Cost:
6. Goods in transit/under inspection are valued at cost;

7. Off-Spec Manufactured products are Estimated at
Net Realizable values.

Catalyst issued to production is charged off over its useful
life as assessed by the Technical Department.

Net realizable value represents the estimated selling
price, including subsidy income where ever applicable, of
inventories less all estimated costs of completion and costs
necessary to make the sale.

Non-moving/obsolete stores and spares: The Technical
Committee will review the spares once a year and shortlist
such spares as are considered obsolete /non moving, the
same is written off from the books wit due approvals of the
Board. Provision for obsolete / non-moving stores and spares
are made upon the review by the Technical Committee once
in a year, to reflect the impact of obsolescence, damage or
other diminution in value of such items.

F. Revenue Recognition:

Revenue from sale of goods is measured based on the
transaction price, which is the consideration, adjusted for
volume discounts, price concessions, incentives, and returns,

if any, as specified in the contracts with the customers.

Sale of Goods

Revenue from sale of goods including subsidies is
recognised upon transfer of the control over the goods to
the customers. The performance obligation in case of sale of
goods is satisfied at a point in time i.e., when the goods are
shipped to the customers or on delivery to the customer, as
per applicable terms.

Accounting of Subsidy

The Company recognizes subsidy income as per Ind AS
20 ‘Accounting for Government Grants and Disclosure of
Government Assistance’ on the basis of the rates notified
from time to time by the Government of India in accordance
with the notified policies.The subsidy so recognised by the
company is considered under ‘Revenue from Operations’.

Income from services rendered is recognised based on the
agreements/arrangements with the concerned parties and
when services are rendered by measuring progress towards
satisfaction of performance obligation for such services.

G. Government Grants (Subsidy from Gol):

Government grants are not recognised until there is
reasonable assurance that the Company will comply with
the conditions attaching to them and that the grants will be
received.

Government grants are recognised in statement of profit
and loss on a systematic basis over the periods in which
the Company recognises as expenses the related costs for
which the grants are intended to compensate. Specifically,
government grants whose primary condition is that the
Company should purchase, construct or otherwise acquire
non-current assets or deducting in the carrying amount of
the respective assets.

Government grants that are receivable as compensation for
expenses or losses already incurred or for the purpose of
giving immediate financial support to the Company with no
future related costs are recognised in the statement of profit
and loss in the period in which they become receivable in
accordance with the notified policies as under:

i. Subsidy due on urea sales is recognized on the
basis of the rates notified from time to time by the
Government of India on the quantity of urea sold by
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the Company for the period for which notification has
beenissued after adjusting for increase /decrease on
account of annual escalation/ de-escalation in input
prices as estimated by the Management considering
the policy parameters and norms prescribed from
time to time. Adjustments are effected in respect
of difference, if any, in the Statement of Profit and
Loss for the year in which the final notification is
received from the Government of India by carrying
out the said adjustments in the subsidy income for
the current year

ii. - Subsidy on Phosphatic and Potassic (P&K) fertilizers
is recognized as per concession rates notified by the
Government of India under Nutrient Based Subsidy
(NBS) Scheme from time to time on the quantity of
fertilizers sold by the Company for the period for
which notification has been issued;

iii. - Uniform freight subsidy on Urea, P&K fertilizers and
Imported Urea has been accounted in accordance
with the parameters and notified rates;

iv. Subsidy on City Compost is recognized based on
rates, as notified by the Government of India

v. Special Compensation due on conversion of
feedstock to LNG is recognised in accordance with
the the policy and guidelines notified by Government
of India.

Other Income:

a. Income from rentals for properties given on lease
to third parties are recognized on accrual basis.

b. All other claims are recognized when there is a
reasonable certainty of recovery.

H. Borrowing Costs:

General and Specific borrowing costs directly attributable
to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial
period of time to get ready for their intended use, are added
to the cost of those assets, until such time as the assets is
substantially ready for their intended use.

Interest income earned on the temporary investment of
specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalization.

Capitalisation of borrowing costs is suspended when active
development activity on the qualifying assets is interrupted
other than on temporary basis and charged to the Statement
of Profit and Loss during such extended periods.

All other borrowing costs are recognised in profit or loss in
the period in which they are incurred.

. Foreign Currency Translation:

Functional and Presentation Currency:

Items included in the financial statement of the Company
are measured using currency of the primary economic
environment in which the entity operates (‘the functional
currency’).

India being the primary economic environment of the
Company, the Financial Statements are presented in
Indian Rupee (INR), which is Company’s functional and
presentation currency.

Transactions and Balances:

Foreign currency transactions are translated into the
functional currency using the exchange rates at the dates
of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and
from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange
rates are recognized in Profit or Loss.

J. Financial Instruments:

Financial assets and financial liabilities are recognised when
a Company becomes a party to the contractual provisions of
the instruments.

Financial assets and financial liabilities are initially measured
at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities
at fair value through profit and loss) are added to or deducted
from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or
financial liabilities at fair value through profit and loss are
recognised immediately in statement of profit and loss.

Financial Assets:

At initial recognition trade accounts receivables (in
accordance with Ind AS 115) are measured at their
transaction price.
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For the purpose of subsequent measurement, financial
assets are classified into the following categories:

+ amortised cost

+ financial assets at fair value through profit or loss
(FVTPL)

+ financial assets at fair value
comprehensive income (FVOC)

through  other

All financial assets except for those at FVTPL are subject to
review for impairment at least at each reporting date.

Investments in equity instruments are recognized and
subsequently measured at fair value. The Company’s equity
investments are not held for trading. In general, changes
in the fair value of equity investments are recognized in
the income statement. However, at initial recognition the
Company elected, on an instrument-by- instrument basis, to
represent subsequent changes in the fair value of individual
strategic equity investments in other comprehensive income
(loss) (“OC™).

Cash and Cash Equivalents:

The Company considers all highly liquid financial instruments
which are readily convertible into known amounts of cash
that are subject to an insignificant risk of change in value
and having original maturities of three months or less from
the date of purchase, to be cash equivalents. Cash and
Cash Equivalents consist of balances with banks which are
unrestricted for withdrawal and usage. Restricted cash and
bank balances are classified and disclosed as other bank
balances.

Financial Assets at Amortised cost:

The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating interest
income over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash receipts
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected
life of the debt instrument, or, where appropriate, a shorter
period, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt
instruments other than those financial assets classified as
at FVTPL. Interest income is recognised in the statement

of profit and loss and is included in the “Other income” line
item.

Financial Assets at FVOCI:

On initial recognition, the Company can make an irrevocable
election (on an instrument-by-instrument basis) to present
the subsequent changes in fair value in other comprehensive
income pertaining to investments in equity instruments. This
election is not permitted if the equity investment is held for
trading. These elected investments are initially measured
at fair value plus transaction costs. Subsequently, they are
measured at fair value with gains and losses arising from
changes in fair value recognised in other comprehensive
income and accumulated in the ‘Reserve for equity
instruments through other comprehensive income’. The
cumulative gain or loss is not reclassified to statement of
profit and loss on disposal of the investments.

Afinancial asset is held for trading if:

+ it has been acquired principally for the purpose of
selling it in the near term; or

* oninitial recognition it is part of a portfolio of identified
financial instruments that the Company manages
together and has a recent actual pattern of short-term
profit-taking; or

* itis a derivative that is not designated and effective as
a hedging instrument or a financial guarantee.

Dividends on these investments in equity instruments
are recognised in statement of profit and loss when the
Company’s right to receive the dividends is established,
it is probable that the economic benefits associated with
the dividend will flow to the entity, the dividend does not
represent a recovery of part of cost of the investment and
the amount of dividend can be measured reliably. Dividends
recognised in statement of profit and loss are included in the
‘Other income’ line item.

Financial Assets at FVTPL:

Financial assets at FVTPL include financial assets that are
either do not meet the criteria for amortised cost classification
or that are equity instruments held for trading or that meet
certain conditions and are designated at FVTPL upon initial
recognition. All derivative financial instruments also fall into
this category. Assets in this category are measured at fair
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value with gains or losses recognized in profit or loss. The fair
values of financial assets in this category are determined by
reference to active market transactions or using a valuation
technique where no active market exists.

Impairment of Financial Assets:

The Company applies the expected credit loss model for
recognising impairment loss on financial assets measured
at amortised cost, lease receivables, trade receivables and
other contractual rights to receive cash or another financial
asset. The expected credit loss approach requires that all
impacted financial assets will carry a loss allowance based
on their expected credit losses. Expected credit losses are
a probability-weighted estimate of credit losses over the
contractual life of the financial assets.

For trade receivables or any contractual right to receive cash
or another financial asset that result from transactions that
are within the scope of Ind AS 115, the Company measures
the loss allowance at an amount equal to lifetime expected
credit losses.

The impairment provisions for trade receivables are based
on reasonable and supportable information including
historic loss rates, present developments such as liquidity
issues and information about future economic conditions,
to ensure foreseeable changes in the customer-specific or
macroeconomic environment are considered.

Derecognition of financial assets:

The Company derecognises a financial asset when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another party.
If the Company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control
the transferred asset, the Company recognises its retained
interest in the asset and an associated liability for amounts
it may have to pay. If the Company retains substantially all
the risks and rewards of ownership of a transferred financial
asset, the Company continues to recognise the financial
asset and also recognises a collateralised borrowing for the
proceeds received.

Financial Liabilities:

The carrying amounts of financial liabilities that are
subsequently measured at amortised cost are determined

based on the effective interest method. Interest expense that
is not capitalised as part of costs of an asset is included in
the ‘Finance costs’ line item.

The effective interest method is a method of calculating the
amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash
payments (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition.

Derecognition of financial liabilities:

The Company derecognises financial liabilities when, and
only when, the Company’s obligations are discharged,
cancelled or have expired. An exchange with a lender of debt
instruments with substantially different terms is accounted
for as an extinguishment of the original financial liability
and the recognition of a new financial liability. Similarly, a
substantial modification of the terms of an existing financial
liability is accounted for as an extinguishment of the original
financial liability and the recognition of a new financial
liability. The difference between the carrying amount of the
financial liability derecognized and the consideration paid
and payable is recognised in the statement of profit and loss.

Offsetting financial instruments:

Financial assets and liabilities are offset and the net
amount reported in the balance sheet when there is a
legally enforceable right to offset the recognised amounts
and there is an intention to settle on a net basis or realise
the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events
and must be enforceable in the normal course of business
and in the event of default, insolvency or bankruptcy of the
counterparty.

K. Fair Value Measurement:

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 participants at the measurement date. Fair
value measurement is the use of fair value (i.e., is the price
that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants)
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at the measurement date in measuring the assets and
liabilities of an entity. The Company opts to follow fair value
measurement as per Ind AS 113 viz, in respect of financial
assets and financial liabilities as stated in the notes no. 1.2;

L. EarningsPer Share:

The basic Earnings Per Share (“EPS”) is computed by
dividing the net profit/ (loss) after tax for the year attributable
to the equity shareholders by the weighted average number
of equity shares outstanding during the year, adjusted for
bonus elements in equity shares issued during the year and
excluding treasury shares. The Company did not have any
potentially dilutive securities in the years presented.

M. Employee Benefits:
Short term employee benefits:

Short term employee benefits includes wages, salaries,
incentives, short term leave salary etc. The liability towards
employee benefits over and above the emoluments payable
as per the terms and conditions of the employment are
reckoned as a liability in the year in which the approval for
the said benefits is approved by the competent authority.

Post-employment benefits:
a. Defined Contribution Plans:

Contributions paid/payable to defined contribution plans
comprising of Superannuation and Provident Funds
for employees covered under the respective Schemes
are recognised in the profit or loss each year when
employees have rendered service entitling them to the
contributions.

b. Defined benefit plans:

Contributions towards gratuity and provident fund trust
are considered as defined benefit plans and provided for
in accordance with the Guidelines issued by Department
of Public Enterprises. Out of the defined benefit plans in
the Company only gratuity is a funded defined benefit
plan.

The Company makes Provident fund contributions to the
Trust set up by the company, at a specified percentage
of the employees’ salary. The rate at which the annual
interest is payable to the beneficiaries by the trust is
being administrated by the government. The company
has an obligation to make good the short fall, if any,

between the return from the investment of the trust and
the notified interest rate.

The Company’s net obligation in respect of defined
benefit plans is calculated separately for each plan by
estimating the amount of future benefit that employees
have earned in the current and prior periods, discounting
that amount and deducting the fair value of the plan
assets.

The amount of defined benefit obligations is computed
annually by an independent actuary using the projected
unit credit method.

Re-measurements of the net defined benefit liability,
which comprise actuarial gains and losses, the return
on plan assets (excluding interest) and the effect of the
asset ceiling (if any, excluding interest), are recognized
immediately in Other Comprehensive Income (OCl).
Net interest expense / income, service cost and other
expenses related to defined benefit plans are recognized
in the statement of profit and loss.

When the benefits of a plan are changed or when a
plan is curtailed, the resulting change in benefit that
relates to past service or the gain / loss on curtailment
is recognized immediately in the statement of profit and
loss. The Company recognizes gains and losses on the
settlement of a defined benefit plan when the settlement
occurs.

c. Other long-term employee benefits:

Benefits under the Company’s earned leave, post- retirement
medical benefits and service awards constitute other long
term employee benefits and are recognized based on an
actuarial valuation using the projected unit credit method.
These actuarial gains or losses are recognized in the
statement of profit and loss in the period in which they arise.

N. Income Taxes:

Income tax expense comprises current and deferred tax. It
is recognized in the statement of profit and loss except to
the extent that it relates to a business combination, or items
recognized directly in equity or in OCl.

Current Tax:

Current taxcomprises the expected tax payable or receivable
on the taxable income or loss for the year and any adjustment
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to the tax payable or receivable in respect of previous years.
The amount of current tax payable or receivable is the best
estimate of the tax amount expected to be paid or received
that reflects uncertainty related to income taxes, if any. It is
measured using tax rates enacted or substantively enacted
at the reporting date.

Deferred Tax:

Deferred taxis recognized in respect of temporary differences
between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for
taxation purposes. Deferred tax is not recognized for:

« temporary differences on the initial recognition
of assets or liabilities in a transaction that is not
a business combination and that affects neither
accounting nor taxable profit and loss;

+  temporary differences related to investments in
subsidiaries to the extent that the Company is able
to control the timing of the reversal of the temporary
differences and it is probable that they will not
reverse in the foreseeable future; and

Deferred tax assets are recognized for unused tax losses,
unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will
be available against which they can be used. Deferred tax
assets are reviewed at each reporting date and are adjusted
accordingly.

Unrecognized deferred tax assets are reassessed at each
reporting date and recognized to the extent that it has
become probable that future taxable profits will be available
against which they can be used.

Deferred tax is measured at the tax rates that are expected
to be applied to temporary differences when they reverse,
using tax rates enacted or substantively enacted at the
reporting date.

Deferred tax assets and liabilities are offset when there is
a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the
same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to
offset and intends either to settle on a net basis, or to realize
the asset and settle the liability simultaneously.

O. Non-Current Assets held for Sale:

Non-current assets and disposal group are classified as “Held
for Sale” if their carrying amount is intended to be recovered
principally through sale rather than through continuing use.
The condition for classification of “Held for Sale” is met when
the non-current asset or the disposal group is available for
immediate sale and the same is highly probable of being
completed within one year from the date of classification as
“Held for Sale”.

Non-current assets and disposal group held for sale are
measured at the lower of carrying amount and fair value less
cost to sell. The same are not depreciated or amortized while
they are classified as held for sale.

Non-current assets and disposal group that ceases to
be classified as “Held for Sale” shall be measured at the
lower of carrying amount before the non-current asset and
disposal group was classified as “Held for Sale” adjusted for
any depreciation/ amortization and its recoverable amount at
the date when the disposal group no longer meets the “Held
for Sale” criteria.

P. Operating Segments:

In accordance with Ind AS 108 Operating Segments, the
operating segments used to present segment information
are identified on the basis of internal reports used by the
Company’s Management to allocate resources to the
segments and assess their performance.

The CMD is the Company’s ‘Chief Operating Decision
Maker’ or ‘CODM’ within the meaning of Ind AS 108. The
indicators used for internal reporting purposes may evolve
in connection with performance assessment measures put
in place.

Segment performance is evaluated based on profit or
loss and is measured consistently with profit or loss in the
financial statements.

Q. Provisions, Contingent Liabilities and Contingent
Assets:

A provision is recognized when the Company has a present
obligation as a result of a past event and it is probable that an
outflow of resources will be required to settle the obligation
and in respect of which a reliable estimate can be made.
The amount recognized as a provision is the best estimate
of the expenditure required to settle the present obligation
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at the end of the reporting period. If the effect of the time
value of money is material, provisions are determined by
discounting the expected future cash flows. The unwinding
of the discount is recognized as finance cost. Expected
future operating losses are not provided for.

Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non- occurrence
of one or more uncertain future events not wholly within the
control of the Company or a present obligation that arises
from past events where it is either not probable that an
outflow of resources will be required to settle the obligation
or a reliable estimate of the amount cannot be made.

A contingent asset is a possible asset that arises from past
events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the entity.
Contingent assets are not recognized. They are disclosed
only when an inflow of economic benefit is probable from
such assets.

Provisions, contingent liabilities and assets are reviewed at
each balance sheet date.

R. Exceptional ltems:

Exceptional items are disclosed separately in the Financial
Statements where it is necessary to do so to provide further
understanding of the financial performance of the company.
They are material items of income or expense that have
been shown separately due to the significance of their nature
or amount.

S. Current and Non-Current classification:

All the assets and liabilities have been classified as current
or non-current as per the Company’s normal operating
cycle and other criteria set out in Ind AS 1 Presentation of
Financial Statements.

Operating cycle : Based on the nature of products / activities
of the Company and the normal time between acquisition of
assets and their realisation in cash or cash equivalents, the
Company has determined its operating cycle as 12 months
for the purpose of classification of its assets and liabilities as
current and non-current.

T. Cash flow statement

Cash flow statement is prepared in accordance with the
indirect method prescribed under Ind AS 7 Statement of
Cash Flows.

Cash flows are reported using the indirect method, whereby
profit / (Loss) for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals
of past or future operating cash receipts or payments and item
of income or expenses associated with investing or financing
cash flows. The cash flows from operating, investing and
financing activities of the Company are segregated.

Critical Accounting estimates and judgments:

The preparation of financial statements requires management
to make estimates and assumptions that affect the reported
amount of assets, liabilites and related disclosures
concerning the items involved as well as contingent assets
and liabilities on the date of the financial statements and
the reported amount of income and expense during the
reporting period. Although these estimates are based on
the management's best knowledge of current events and
actions, uncertainty about these assumptions and estimates
could result in the outcomes, requiring a material adjustment
in the carrying amounts of assets or liabilities in future
periods. Difference between the actual results and estimates
are recognized in the period in which the results are known
or materialized.

Estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised
and in any future periods affected.
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MADRASFERTILIZERSLIMITED

NOTES TO THE FINANCIAL STATEMENTS

2.1:

Zin Crores
Right of use assets
Particulars Land
Gross Block
Balance as on April 1,2023 1.71
Additons
Deletions/Adjustments
Reclasified as held for sale -
Balance as on March 31,2024 1.71
Additons
Deletions/Adjustments
Reclasified as held for sale -
Balance as on March 31,2025 1.71
Depreciation/Amortisation
Balance as on April 1,2023 1.64
Additons 0.07
Deletions/Adjustments -
Balance as on March 31,2024 1.71
Additons
Deletions/Adjustments -
Balance as on March 31,2025 1.71

Net Block
As at March 31,2024
As at March 31,2025

Investment Property

Particulars

Land  Buildings

Gross Block

Balance as on April 1,2023
Additons
Deletions/Adjustments
Reclasified as held for sale

1.27 0.33

Balance as on March 31,2024

127 0.33

Additons
Deletions/Adjustments
Reclasified as held for sale

Balance as on March 31,2025

1.27 0.33

Depreciation/Amortisation
Balance as on April 1,2023

0.27
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NOTES TO THE FINANCIAL STATEMENTS

2.1

2.1.2:

2.2

Investment Property

Zin Crores

Particulars Land  Buildings
Additons - 0.01
Deletions/Adjustments -
Balance as on March 31,2024 0.28
Additons 0.01
Deletions/Adjustments -
Balance as on March 31,2025 0.29
Net Block
As at March 31,2024 1.27 0.05
As at March 31,2025 1.27 0.04

Particulars As at March 31st

2025 2024

Property, plant and equipment

Gross Block 375.04 363.37

Less: Depreciation (175.80) (164.97)

Net Block 199.24 198.41

Right of use assets

Land 171

Less: Depreciation (1.71)

Total 0.00 0.00

Intangible Asset

Gross Block 6.81

Less: Depreciation (0.44) -

6.37 0.00
Capital Work-in-progress

(Refer Note No.29 (A) (i)

Capital Work in Progress -Tangible Assets

Balance as at beginning of the year 21.02 11.69
Add: Additions during the year 3.38 16.79

Less: Transfer to Property, Plant and Equipment (Note 2) (4.60) (7.17)

Less: Other Allocation/ Adjustment during the year,if any - (0.29)

Less: written off/de-recognised during the year,if any - -

19.80 21.02

Capital Goods in Transit
Balance as at beginning of the year
Add: Additions during the year
Less: Transfer to Property, Plant and Equipment (Note 2)

Total 19.80 21.02
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NOTES TO THE FINANCIAL STATEMENTS Zin Crores
Particulars As at March 31st
2025 2024
2.3:  Intangible Asset under development
Balance as at beginning of the year 4.39 1.70
Add: Additions during the year 2.42 2.69
Less: Transfer to Property, Plant and Equipment (Note 2) (6.81) -
- 4.39
4:  Financial Assets -Investments
Unquoted Equity Instruments at FVTOCI
(a) Indian Potash Limited 523.33 453.45
15,84,000 Equity Shares (P.Y 15,84,000) of ¥ 10 each fully paid.
(b) Fortune Bio-Tech Ltd 1.54 1.32
12,50,000 Equity shares (P.Y 12,50,000) of ¥ 10 each fully paid.
Less: Expected Credit Loss Allowance - -
154 1.32
Total 524.87 454.77
Aggregate Amount of unguoted investments 524.87 454,77
Aggregate Amount of impairment in value of investments
4.1.a: Loans (Non-current)
Advances to Employees
Considered good- Unsecured 0.41 20.85
Total 0.41 20.85
4.1.b: Loans (Current)
Advances to Employees
Considered good- Unsecured 10.18 0.55
Total 10.18 0.55
4.2.a:  Other Financial Assets (Non-current)
Rental Deposits 0.28 0.28
Income Tax Refunds 2.61 2.61
Total 2.89 2.89
4.2.b: Other Financial Assets (Current)
Receivables towards Rent/Services 2.33 0.87
Receivables towards Asset held for Sale 2.78 2.78
Claims recoverable 5.12 7.87
Income Tax Refunds 6.16 -
Less: Expected Credit Loss Allowance (1.39) (1.39)
Total 15.00 10.13
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Particulars As at March 31st
2025 2024
5.1.a: Deferred Tax Assets/(Liability) (Net)
A.Deferred Tax Asset

i.Expenditure allowable on payment basis 1421 16.00
ii.Other timing differences - -
iii. Unabsorbed tax lossess

TOTAL 14.21 16.00

B.Deferred Tax Liability
i. Depreciation 26.25 23.96
ii. Fair Value of Investments 74.53 101.13
iii.Other timing differences - -
TOTAL 100.78 125.09
Total (86.57) (109.09)
5.1.b:  Current Tax Assets/(Liability) (Net of Provision)
Advance Income Tax 40.27 6.80
Tax Deducted at Source 4.14 3.10
Less:
Provision for Taxation (23.20) (5.00)
Total 21.21 4.90
6:  Other Non-Current Assets
Deposits with government departments and others 19.65 17.53
Balances with customs, port trust and excise authorities 0.44 -
Total 20.09 17.53
7: Inventories
For Operations
(a) Raw materials 37.33 28.72
Add : Raw materials in transit - -
37.33 28.72
(b) Work in progress 53.75 76.21
(c) Finished goods
- Fertilizers 27.10 8.96
- Agro Chemicals
(d) Stores and Spares 86.20 82.33
Add: Stores in transit - 1.21
Less: Provision for obsolete Stores / Spares (1.08) -
85.12 83.54
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Particulars As at March 31st
2025 2024
(e) Catalysts
-Inuse 0.19 0.54
- Not in use (available in Stores) 2.78 2.26
(f) Packing Materials 3.33 6.02
Total 209.60 206.25

8:  Trade Receivables (Current)
(Refer Note No.29 (A) (ii)

Towards Subsidy

(a) Considered Good Unsecured* 382.21 321.20
Towards Sale of Goods

(a) Considered Good Secured 0.72 0.11

(b) Considered Good Unsecured
(c) which have significant increase in credit risk
(d)

d) Credit Impaired 3.73 3.73
4.45 3.84

Less: Expected Credit Loss Allowance (3.73) (3.73)
0.72 0.11

Total 382.93 321.31

*The above sum include Rs. 169.39 C eligible susidy realisable on stock of Urea, NPK and City Compost remining
unsold with dealers as at the year end

Trade receivables are neither due from directors or other officers of the Company either severally or jointly with any
other person, nor any trade or other receivables are due from firms or private companies respectively in which any
director is a partner, a director or a member.

9:  Cash and Cash Equivalents

Cash on hand 0.00 0.00
Balances with Banks
In Current Account 132.88 0.01
In Deposit Account (Maturity < 3 months) 507.00 551.13
Accured Interest Bank Deposit 12.26 10.82
Total 652.14 561.96
9.a: Bank Balances other than Cash and Cash Equivalents
Margin Money Depsoits 13.18 12.41
Accured Interest Margin Money Deposits 0.75 0.70
Total 13.93 13.11
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As at March 31st

Particulars 2075 2004
10:  Other Current Assets
Unsecured, considered good unless otherwise stated
Prepaid expenses 11.00 14.25
GST Input Credit 190.57 173.93
Advances to Suppliers,Employees,etc., 2.35 3.67
Dismantled/Scrapped Assets 0.02
Recoverable from Vendor - GST ITC - 13.78
203.92 205.65
Less: Provision for un-utilised GST ITC (50.54) (37.57)
Total 153.38 168.08
Assets Held for Sales 0.00 0.00
11: Equity Share Capital
Authorised : 365.00 365.00
17,50,00,000 Equity Shares of Rs.10/- each 175.00 175.00
19,00,00,000 Preference Shares of Rs.10/- each 190.00 190.00
Issued, Subscribed and paid-up :
16,11,01,300 Equity Shares of Rs.10/- each fully paid up 161.10 161.10
Forfeited Shares:
20,76,600 Equity Shares of Rs.5/- paid up 1.04 1.04
Total 162.14 162.14
a) Rights, preferences and restriction relating to each class of share capital:

Equity shares: The Company has one class of equity shares having a face value of Rs.10 per share. Each
shareholder is eligible for one vote per share held. The dividend proposed by the Board of Directors is subject to
the approval of the Shareholders in the ensuing Annual General Meeting, except in the case of interim dividend.

In the event of liquidation of the Company, the shareholders will be eligible to receive remaining assets of the
Company, after distribution of all preferential amounts, in proportion to their shareholding.

Preference shares: The Company has a class of preference shares having face value of Rs.10 per share with
such rights, privileges and conditions respectively attached thereto as may be from time to time confirmed by
the regulations of the company. No such preference shares are issued and outstanding as of March 31, 2025

(2024: Nil)
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12 :

13.1a:

13.1b:

Particulars of shareholders holding more than 5% shares of equity shares

Equity shares of ¥ 10 each fully paid-up held by - No.of Shares(%) No.of Shares(%)
Promoter

Hon'ble President of India 95851700 (59.50%) 95851700 (59.50%)
Others

Naftiran Intertrade Co. Ltd 41516500 (25.77%) 41516500 (25.77%)
Public (collectively) 25809700 (14.73%) 25809700 (14.73%)
No % change in the share holding of promoters

Other Equity
Other Reserves:
Securities premium*
Opening balance 12.39 12.39
Addition / (utilization) during the period
Closing balance 12.39 12.39
Retained Earnings

Opening Balance (716.55) (722.10)
Add: Profit/ (Loss) for the year 64.25 5.55
Add: Other Comprehensive Income recognized directly in

Retained Earnings

Closing balance (652.30) (716.55)
Other Comprehensive Income

Opening Balance 352.30 260.51
Add/(Less) : During the year 93.17 91.79
Closing balance 445.47 352.30
Total (194.44) (351.86)

*Securities premium is used to record the premium received on issue of shares. It is utilized in accordance with

the provisions of the Companies Act, 2013

Financial Liabilities -Borrowings (Non-current)
Unsecured loans

Government of India (‘GOI’) loan

Term Loans from Bank

Total

Financial Liabilities -Borrowings (current)
Secured Loans

Cash credit from banks

Buyer’s Credit

109.92

153.43

59" Annual Report 2024 - 25

141



TG TE

'W MADRASFERTILIZERSLIMITED

13.2.a:

13.2.b:

13.3:

14.1a.

(Secured by hypothecation of inventories and book debts
including GOI subsidy receivable with first charge on plant and
machinery and an equitable mortgage on the land at Manali both
present and future.)
Unsecured Loans

GOl loan - current portion:

- Principal 554.24 554.24
- Interest accrued and due 930.15 875.57
Term Loans from Bank

Total 1,594.31 1,583.24

GOl loans are obtained for revamp which is specifically to be used for the revamp of plant used to manufacture
fertilizers, plan loan which is used for capital expenditure and non plan loans for the working capital needs of the
Company. These are unsecured in nature. The loan carries a fixed rate of interest as below:

- Revamp loan - 7%
- Plan loan - | Tranch @ 7%, Il Tranch @ 12.50% and Il Tranch @ 11.50%
- Non plan loan - | Tranch @ 7% and Il Tranch @ 15.50%

The said loans were availed in the period 2003 to 2012 and are repayable in 10 equal annual instalments which
begin after a moratorium period of 2 years. The current portion of GOI loans due within one year have been
disclosed under Note 13.1.b

Lease Liabilities (Non-current)
Land

Total

Lease Liabilities (Current)
Land

Total

Other Financial Liabilities (Current)

Interest accrued but not due on loans 15.55 15.55
Statutory Dues 9.91 14.32
Dealer Deposits 69.68 68.36
Capital Creditors 0.39 3.61
Others 2.05 8.08

97.58 109.92

Employee Benefit Obligation (Non-current)

Provisions towards Employee Benefits : Non-current

Post Retirement medical benefits 1.25 1.05
Leave encashment 10.42 9.71
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14.1.b:

15:

16:

17 :

Service awards 0.77 0.60
Gratuity 28.91 28.69
Superannuation 6.42
Total 41.35 46.47
Employee Benefit Obligation (Current)

Provision towards Employee Benefits: Current
Post Retirement medical benefits 0.16 0.14
Leave encashment 7.51 4.71
Service awards 0.24 0.15
Gratuity 7.21 7.17
Total 15.12 12.16
Other Non- Current Liabilities
Rent received in advance 0.40
Total 0.40
Trade Payables
(Refer Note No.29 (A) (iii)

Trade Payables
Secured 336.54 220.69
Unsecured 47.67 62.45
- Total outstanding dues of micro enterprises and small enterprises 29.81 22.89

lﬁﬁgﬁgﬁtzgiggﬁs of creditors other than micro enterprises 354 40 260.25
Total 384.21 283.14

Secured against the following:

Dues to I0CX 316.68 O (March 31, 2024 ¥ 220.69 Cr) against Credit Limit of 44 days, for which bank

guarantee issued for ¥ 110.00 Cr.

Other - Current Liabilities
Advance from Customers
Rent received in advance
GAIL - Pool Account*

Due to Employees

POS Machine Fund Account
Total

18.86 18.29

0.12
16.79 24.09
10.86 10.29
46.51 52.79

*Amount Payable to GAIL (Pool Operator) on account of Gas Pool Account amounting to ¥ 16.79 O (CPLY

Trade Receivable ¥ 24.09 Cr).
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18 :

Zin Crores
Particulars As at March 31st
2025 2024
Revenue from Operations (Net)
Sale of Products (Net of GST)
Manufactured Goods 362.79 226.99
Traded Goods 21.00 16.74
383.79 243.73

Less: Rebates

Net Sales 383.79 243.73
Subisdy from Government:

Manufactured Goods-Urea Subsidy

Price Subsidy 2,110.30 1,937.70
Freight Subsidy 57.18 46.22
2,167.48 1,983.91
Manufactured Goods-NPK
Price Subsidy (10.32) (0.97)
Freight Subsidy
(10.32) (0.97)
Traded Goods-City Compost
Price Subsidy 0.45
0.45

Other Operating Income:
Exchange Rate Fluctuation

Sale of Scrap 0.45 0.82
Other Operative Income - 0.92
Total 2,541.85 2,228.42

Note :The procedure for release of subsidy has been revised with the introduction of Direct Benefit Transfer
(DBT) Scheme in a phased manner for all fertilizers. The revised procedure entails 100% payment of subsidy
under DBT scheme on the basis of actual sale by the retailers to the beneficiaries on weekly basis through POS
machines.

Pursuant to above procedure, pending sale of Urea totalling 38837.670 MT through POS machine to beneficiaries
as on March 31,2025, subsidy of ¥ 151.30 Cr which has accrued on sale to dealers but shall become due for
payment under DBT upon sale through POS machines has been recognized in the current period (CPLY
quantities 36086.01 MT and subsidy ¥ 169.41 Cr).
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19:

20 :

21 :

22 .

< in Crores
Particulars As at March 31st
2025 2024
Other Income
Interest income under Effective Interest Method:
From Bank and Others 36.23 25.62
Dividend Income - Non-Current Investments 1.19 1.1
Exchange Rate Fluctuation -
Profit on sale of Property, Plant and Equipment (Net) 0.00
Insurance Claim - -
Rental Income 1.83 3.73
Provision No Longer required/Written Back of Accounts 2.81 11.01
Reversal of Impairment of Investments - 0.19
Others* 1.90 2.60
* Includes Liguidated damages and sale of tender documents
Total 43.96 44.26
Cost of Materials Consumed
Opening Stock 28.72 42.24
Add: Purchases 1,396.25 1,235.21
1,424.97 1,277.45
Less:
Filler Consumed for TAR (0.02)
Stock Loss - (12.51)
Closing Stock (37.33) (28.72)
Total 1,387.64 1,236.21
Purchase Stock in Trade
Agrochemicals 540 4.59
Organic manure 5.07 3.38
City compost 2.69 2.98
PROM 141
FOM 0.50 -
Total 15.07 10.95
Changes in Inventories
Opening stock
Finished goods 8.96 14.94
Work in progress 76.21 79.47
85.17 94.41
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Particulars As at March 31st
2025 2024
Less : Closing stock
Finished goods (27.10) (8.96)
Work in progress (53.75) (76.21)
Stock Loss - (43.81)
Total 4.32 (34.56)
23:  Operating and Maintenance Expenses
Consumption of Stores, Spares & Packing materials 33.89 23.71
Power,Water & Fuel 677.53 593.27
Repairs and maintenance
Plant and machinery 20.29 46.81
Bulidings 0.29 2.85
Computers & other assets 0.92 0.84
Transportation and warehousing
Transportation and warehousing 73.16 63.53
Secondary freight 6.34 1.03
Warehouse rent 0.05 0.04
Insurance 9.84 9.04
Finished product handling 22.36 28.55
Total 844.67 769.65
24 Employee Benefit Expenses
Salaries, wages and bonus 100.40 73.95
Contribution to provident and other funds 16.34 19.90
Welfare expenses 10.49 8.46
Total 127.23 102.30
25: Finance Costs
Interest on term loans:
From GOI 54.58 54.58
From Bank 4.92 3.06
Other borrowings:
Interest expenses on
Lease deposits - -
Dealer deposits 1.17 5.94
Trade Advances - -
Deferred Credit - 0.07
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26:

27:

< in Crores
Particulars As at March 31st
2025 2024
Unwinding Financial Cost 0.61 0.98
Others* 1.86 7.58
* Includes interest on bills negotiation, cash discount given to
customers &interest to SKLS ¥ 0.36 O awarded by Arbitrator
Total 63.14 72.21
Depreciation and Amortisation Expenses
Depreciation - PPE, Intangible Asset & Investment Property 11.19 10.22
Depreciation - Right to Use (Lease) - 0.07
0.44 -
Total 11.63 10.29
Other Expenses
Payment to statutory auditors
Statutory audit 0.10 0.08
Tax audit 0.02 0.02
Certification 0.18 0.10
Others
Rent 1.97 2.02
Rates and taxes 1.60 16.59
Directors’ expenses 0.23 0.19
Agro services/ information expenses 1.02 0.46
Advertising and publicity 0.38 0.01
Exchange Rate Fluctuation - -
Bank charges 4.53 3.34
Security charges 5.23 3.55
Contract labour 573 2.39
Car rentals 1.28 1.37
Travel expenses 0.44 1.06
Postage and telecom expenses 0.28 0.27
Loss on derecognition of Property Plant and equipment 0.02 0.99
Provision for unutilised GST ITC 12.97
Provision for obsolete Stores and Spares 1.08 -
CSR - Expenses - 6.33
Miscellaneous expenses 3.46 5.01
Total 40.52 43.77
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g in Crores
Particulars As at March 31st
2025 2024
27A:  Exceptional Items
Exceptional items
Loss of Inventory due to Michaung Cyclone 56.31
Compensation for grant of Right to use - Land (6.32)
Total 49.99
28 : Other Comprehensive Income
Items that will not be Re-classified to Profit and Loss
Fair Value Change of Non-Current Investments 70.09 117.59
Remeasurement of Defined Benefit plan (4.70) 0.85
Less : Change in Asset Ceiling under para64(b) of IND AS 19 - -
Less : Tax (expenses)/benefit on the above 27.78 (26.65)
Total 93.17 91.79
Income Tax
Income Tax - Current Tax 23.20 5.00
Income Tax - Earlier year Tax (1.12) 0.39
22.09 5.39
Note No : 29

(A).  Ageing Analysis for Capital work in progress, Trade Receivables and Trade Payables in accordance with the Schedule
1l of the Companies Act,2013:

i. Capital Work-in-Progress

(@) Ageing schedule of capital work in progress as on 31st March 2025 is given below:

Amount in Capital Work in Progress for a period of

Particulars Lessthan lyear | 1-2years | 2-3years | More than 3 years Total
Projects in progress 3.37 14.52 0.24 1.67| 19.80
Projects temporarily suspended - - - - -
Total 3.37 14.52 0.24 167| 19.80
(b) Ageing schedule of capital work in progress as on 31st March 2024 is given below:

Particulars Amount in Capital Work in Progress for a period of Total

Lessthan lyear | 1-2vyears | 2-3years | More than 3 years

Projects in progress 17.41 1.94 0.59 1.08| 21.02
Projects temporarily suspended - - - - -
Total 17.41 1.94 0.59 1.08| 21.02

(c) Ageing schedule of Intangible Asset under Development as on 31st March 2025 - Nil.

(d) Ageing schedule of Intangible Asset under Development as on 31st March 2024 is given below:
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Particulars Amount in Capital Work in Progress for a period of Total
Lessthan lyear | 1-2years | 2-3years | More than 3 years
Projects in progress 2.69 1.70 - 4.39
Projects temporarily suspended - - - -
Total 2.69 1.70 - - 4.39

(e) Capital-Work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan as on
31st March 2025 - Nil

() Capital-Work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan as on
31st March 2024.

Particulars To be competed in Total
Lessthan lyear | 1-2vyears | 2-3years | More than 3 years

Dedicated RO Plant - - 4.24 - 4.24

Total - - 4.24 - 4.24

Note No. 29 (A) ....(Contd..)
ii. Trade Receivables -Current

(@) Ageing schedule of trade receivables as on 31st March 2025 are as under:

Outstanding for following periods from due date of payments*
Particulars Receivables | Lessthan | 6 months More than 3 | Total
1-2vyears| 2-3years
not due 6 months | -1year years
Towards Subsidy
() Considered Good 241.15 6.35 50.55 38.99 45.17| 382.21
Unsecured (A)
Towards Sale of Goods
(a) Considered Good 0.72 ) ) ) ) 0.72
Secured
(b) Considered Good
Unsecured
(c) which have
significant increase
in credit risk
(d) Qedlt Impaired- 373 373
Disputed
0.72 - - - 3.73 4.45
Less: Expected Credit
Loss Allowance @73)| B7)
(B) - 0.72 - - - - 0.72
Total (A+B) - 241.87 6.35 50.55 38.99 45.17| 382.93

* Date of Transaction is considered as due date of payments
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Zin Crores
(b)  Ageing schedule of trade receivables as on 31st March 2024 are as under:
. Outstanding for following periods from due date of payments*
. Receivables
Particulars Less than | 6 months - More than 3 | Total
not due 1-2years | 2-3years
6 months 1 year years
Towards Subsidy
(a) Considered Good
Unsecured (A) 230.34 31.61 19.39 39.86| 321.20
Towards Sale of Goods
(a) Considered Good 011 011
Secured
(b) Considered Good
Unsecured
(c) which have significant
increase in credit risk
(d) Qedlt Impaired- 373 373
Disputed
0.11 3.73 3.84
Less: Expected Credit
Loss Allowance (.73)] B73)
(B) 0.11 - - 0.11
Total (A+B) 230.45 31.61 19.39 39.86| 321.31
* Date of Transaction is considered as due date of payments
iii. Trade Payables
(@) Ageing schedule of trade payables as on 31st March 2025 are as under:
Outstanding for following periods from due date of
. Unbilled payments*
Particulars Payables | Less than 1 More than 3 Total
1-2years|2-3years
year years
i) Outstanding dues. of Micro Enterprises 29,75 0.06 29 81
and Small Enterprises
ii) Outstanding dues of creditors other
than Micro Enterprises and Small 344.28 0.05 0.12 9.95| 354.40
Enterprises
iii) Disputed outstanding dues of Micro
Enterprises and Small Enterprises
iv) Disputed outstanding dues of creditors
other than Micro Enterprises and Small
Enterprises
Total 374.03 0.11 0.12 9.95| 384.21

*Date of transaction is considered as due date of payment.
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(@) Ageing schedule of trade payables as on 31st March 2024 are as under:

Zin Crores

Outstanding for following periods from due date of
. Unbilled payments*
Particulars Payables | Less than 1 More than 3 Total
1-2years|2-3years
year years
i) Outstanding dues. of Micro Enterprises 9253 0.36 0.00 22 88
and Small Enterprises
ii) Outstanding dues of creditors other
than Micro Enterprises and Small 1.54 256.24 1.37 0.86 0.25| 260.25
Enterprises
iii) Disputed outstanding dues of Micro
Enterprises and Small Enterprises
iv) Disputed outstanding dues of creditors
other than Micro Enterprises and Small
Enterprises
Total 1.54 278.77 173 0.86 0.25| 283.14
*Date of transaction is considered as due date of payment.
Zin Crores

Note No. 29

(B). Information of goods Manufactured and Traded, value of Prodcution, Stocks ,Consumption, Value of Imports expenditure

and Expenditure in Foreign Exchange:

(@) Installed capacities:

March 31, 2025

March 31, 2024

Quantity MT Quantity MT
Ammonia 346,500 346,500
Urea 486,750 486,750
NPK 280,000 280,000
Bio fertilizers 400 400

(b) Production

March 31, 2025

March 31, 2024

Quantity MT Quantity MT
Ammonia 326,260 252,140
Neam-Urea 528,400 432,500
NPK17-17-17
NP 20-20-0

Bio fertilizers
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March 31, 2025 March 31, 2024
(c) Purchase of Stock in Trade : . Amount . Amount
Quantity MT (Rs. In Cr) Quantity MT (Rs. In Cr)
Agro chemicals 5.41 4.59
Organic manure 15,982 5.07 10,740 3.38
City compost 9,996 2.69 11,307 2.98
PROM 1,755 141
FOM 1,238 0.49
28,971 15.07 22,047 10.95
March 31, 2025 March 31, 2024
(d) Gross sales . Amount . Amount
Quantity MT (Rs. In Cr) Quantity MT (Rs. In Cr)
Manufactured product
Neem Urea 522,932 274.16 427,836 224.30
NPK17-17-17 - - - -
NP 20-20-0
Carbon-di-oxide *
Bio Fertilizers - - - -
Ammonia Sales 21,209 88.63 545 2.69
Bought Fertilizers
Agro chemicals - 6.93 6.49
Organic manure 15,982 7.51 10,740 5.07
City compost 9,996 4.59 11,307 5.18
PROM 1,755 1.47 - -
FOM 1,238 0.50
573,112 383.79 450,428 243.73
* By Product
March 31, 2025 March 31, 2024
(e) Stocks . Amount . Amount
Quantity MT (Rs. In Cr) Quantity MT (Rs. In Cr)
(i) Opening stock
(a) Finished product
Neem Urea 1,693 8.51 2,691 14.24
NPK 17-17-17 123 0.44 196 0.70
NPK 20-20-0-13
Bio Fertilizers
(b) Work in progress
Manufactured products
Ammonia 5,647 52.87 4,799 40.08
Urea-bulk 4,732 23.33 7,587 39.39
12,195 85.15 15,273 94.41
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Zin Crores
(ii) Closing stock
(a) Finished product
Manufactured products
Neem Urea 6,678 26.66 1,693 8.51
NPK17-17-17 123 0.44 123 0.44
Bio Fertilizers
(b) Work in progress
Manufactured products
Ammonia 6,475 33.66 5,647 52.87
Urea-bulk 5,214 19.80 4,732 23.33
18,490 80.56 12,195 85.15
(c) Stock losses
Neem Urea 23 - 115
NPK17-17-17
Particulars March 31, 2025 March 31, 2024
% Amount % Amount
Indigenous
RLNG/ Naphtha 1828.60 1646.32
Others 4.49 2.61
Total ( %) 100 1833.09 100 1648.93
Imported
Urea 0.00 0.00
Potash 0.00 0.00
Phosphoric Acid 0.00 0.00
Total ( %) 0 0.00 16 0.00
100 1833.09 100 1648.93
Components and Spares
Imported ( %) 10 1.04 19 7.14
Indigenous ( %) 90 8.90 81 30.59
100 9.94 100 37.73
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Zin Crores
CIF value of imports
Raw materials
Components and spares 3.00 3.98
3.00 3.98
March 31, 2025 March 31, 2024
Quantity MT Amount Quantity MT Amount
Expenditure in foreign currency
Books and periodicals - -
Travel (Business, Seminar, Conference, etc.) -
0.00 0.00
Note No:29
(C). Analytical Ratios in accordance with the Schedule Ill of the Companies Act,2013:
As at March 31st i
SI.No Particulars Numerator Denominator Varl_an;: N Reason for Variance
2025| 2024 (in %)
a. | Current Ratio (in times) | Current Assets Current Liabilities 0.68 0.63 8.26%
b. | Debt-Equity Ratio (in Total Debt (1) Shareholder’s -49.36 -8.35| 491.43% | Gov. of India loan increased due
times) Equity to interest added with principle.
c. | Debt Service Coverage |Earnings available |Debt Service (3) 17.88 5.61| 218.54% | Increase in profit due to higher
Ratio (in times) for debt service (2) capacity utilisation.
d. [Retun on Equity (ROE) | Net profit after Average -57.87% | -46.77% 23.74% | Plant shutdown due to Michaung
(%) taxes Shareholders’s Cyclone and flooding lead to
Equity Capital lower capacity utilization and fall
in revenue.
e. |Inventory Turnover Revenue from Average Inventory 1.85 1.19 55.47%
Ratio (in times) Operations (Excl.
Subisdy Income)
f. | Trade Receivables
Turnover Ratio (in
times)
- Towards Sale of Net Credit Sales | Average Trade 51.15 0.83| 6062.12% | Decrease in Credit Sales.
Goods Receivables -Sale
of Goods
- Towards Subsidy Revenue from Average Trade 6.13 4.27 43.64%
Operations- Receivables-
Subsidy Income | Subsidy
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NOTES TO THE FINANCIAL STATEMENTS

g. |Trade Payables Net Credit Average Trade 4.18 8.09 -48.38% | Due to reduction in credit
Turnover Ratio (in Purchase Payables purchase
times)
h. | Net Capital Turnover Revenue from Working Capital -3.74 -4.66 -19.71% | Due to blockage of funds in
Ratio (in times) Operations current assets and dependence
on bank borrowings
i. | Net Profit Ratio (%) Net profit after Revenue from 2.53%| 5.38% -53.02%
taxes Operations
j- | Return on Capital Earning before Capital Employed | 7.73% | 20.45% -62.21%
Employed (ROCE) (%) |interest and taxes | (4)
k. | Returnon Investments |Income generated | Average 40553% | 26016% 55.88% | Increase in OCI
(ROI) (%) -Unquoted from Investments | Investments

1
2

4

Including lease liabilities

1)
(2)
(3) Including lease payments made during the year
4)

Tangible Networth + Total Debt + Deferred Tax liabilities + Lease Liabilities

Net profit after taxes + Non-Cash Operating Expenses + Interest + Other adjustments like loss on sale of PPE etc.,

59" Annual Report 2024 - 25

155




| T U UH i

:‘#’ MADRASFERTILIZERSLIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Note No.30: Other Notes forming part of Standalone financial statements

1. Contingent/Disputed Liability RCn
) As on March 31,
S.No |Particulars
2025 2024
1 Claims on the Company not acknowledged as debts’ Contractors /
" | Suppliers / Vendors
- SICGIL India Ltd 8.01 742
- Davey Products 1.60
- Keerthana Enterprise 0.52 0.46
- MV Seshachary 1.20 0.63
2. | Taxliabilities pending for settlement at various Forum -
Custom Duty - Appeal pending in High Cort of Madras 65.86 65.86
Goods and Services Tax - Tamil Nadu - Appeal pending in First Appellant 194 179
Authority for the FY 2017-18 ' '
Goods and Services Tax - Tamil Nadu - Writ Petition pending before High 236.64 216.16
Court of Madras for the FY 2018-19 and 2019-20 ' '
Goods and Services Tax - Karnataka - As per Show Cause Notice received 0.85
for the FY 2021-22 '
Income Tax - Appeal for FY 2017-18 pending for disposal before CIT(A) 7.22 7.22
Commercial Tax Kerala - Appeal filed by the department pending in the 511 511
supreme court ' '
TDS Demand as per TRACES portal pending for correction to be made by 0.20 0.34
the company ' '
Claims preferred by local authorities - Demand for increase in rent by 79.92 26.64
CMWSSB - Representation made by the company pending for disposal ' '
3. |Others
Gratuity claimed by separated employees - 2007 revision 2.85 2.85
Gratuity claimed by separated employees - 2017 revision 5.70 5.70
Demand for compensation for 31.65 acres made by Govt of Tamil Nadu for
. . 0.43 0.43
land in Manali
As per show cause notice of Noncompliance of Emission norms by Tamil
Nadu Pollution Control Board -Representation made by the company 0.37 0.37
pending for disposal
Penal Interest on GOI Loans 394.68 351.68
Letters of Credit and Bank Guarantees 105.18 111.69
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Capital and Other commitments (InCr)
. As on March 31,
S.No |Particulars 2005 2004
Capital expenditure contracted for at the end of the reporting period but not
1. . o 2.14 8.21
recognized as liabilities is as follows (Net of Advances)
2. Other Commitments 5.06 6.87

*Claims against the company not acknowledged as debt include following:

a. The Company suspended the supply of Carbon di-
oxide (CO2) to SICGIL India Limited,(SICGIL) since
they defaulted in its payments as per the terms of the
contract. SICGIL invoked arbitration proceedings and
got an award in their favour for ¥3.25 Cr after adjusting
the amount due to the Company of %0.03 Cr. Along with
the interest @18%. Further the arbitrator has awarded
the company to reimburse the cost of arbitration of
Z0.08 Cr with interest @ 6% to the SICGIL.

The company has filed an appeal against the said
award before Hon’ble Madras Hgh Court, which got
dismissed on 09.08.2021. The company had preferred
an appeal before the Divisional Bench of the Hon’ble

asum of Rs.0.91 Cr towards back wages. The company
has deposited a sum of Rs.0.35 Cr as deposit in the
Court. During the current FY, the said employee has
lodged a claim of Rs.2.04 Cr, consisting of various
claims in the NCLT. The company has not accepted
the said claim and is in the process of contesting in
the appropriate legal forum. The company has made
a provision in the books for Rs.0.84 cr consisting of -
Rs.0.63 Cr towards back wages and Rs.0.22 Cr towards
interest, pending the filing of appeal for the disposal of
the claim made by the employee as stated above. The
remaining amount of the disputed claim of Rs.1.20 Cr is
considered as a contingent liability.

Madras High Court and the matter is pending for final d. Commissioner of Customs ordered the company for
disposal by divisional bench. As per Arbitration award, the differential customs duty of ¥65.86 C (inclusive
the probable outflow till 31st March,2025 works out to of penalty and redemption fine of ¥32.88 O and
38.01 Cr inclusive of interest of 4.71 O (PY7.42 O %0.10 O) (PYX65.86 Or) against which the company
inclusive of interest of T4.12 C). has filed a case before the CESTAT, South Zone,
M/s Keerthana Enterprises having canteen contract with Chennai by depositing X0.05 G The CESTAT has
the Company has filed the petition before MSME forum set aside the demand and remanded the matter to the
by claiming a dues of principal %0.31 O (PY0.31 O) original adjudicating authority to first decide the issue
and interest of Z0.06 O (PY —%0.06 Or) for the non- of jurisdiction after availability of decision of Hon'ble
payment of dues as per the provisions of MSMED Act Supreme Court in the case of M/s Mangli Impex Against
2006. The company is of the view that there is no such the said remanded order, Commissioner of Customs has
liability. filed Civil Miscellaneous Appeal (CMA) before Hon'ble
An ex-employee of the company [Mr M V Seshachary th_ Court of Madras Wh_'(_:h 's pending. _
(E.N0.2226)] was dismissed and reinstated as per the € Tamil Nadu GST Authorities conducted GST audit for
Court Order. The High Court of Telangana also awarded the following financial years and tax demand raised,
Company contested the same.
YEAR GST INTEREST PENALTY TOTAL REMARKS
2017-18 8240548.00| 1,03.00.942.00  829.43000| 1,93,79,92000| PPl filed  with appellate
Authority is pending for disposal
201819 | 56,10,82,204.00| 60,09,88,215.00| 5,61,08,688.00 | 1,21,81,79,107.00| /Nt pefition flled against the
demand is pending for disposal
201920 | 57,68,00,642.00| 51,37,16,035.00| 576,80,532.00 | 1,14,81,97,200.00| /Nt pefition flled against the
demand is pending for disposal
Total | 114,61,23,394.00| 112,50,14,192.00 | 11,46,18,650.00 | 238,57,56,236.00
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Income tax department has raised a demand of ¥ 7.22
Cr (PY—X7.22Cx) on April 22, 2021 for the A.Y 2018-19
for which the Company has filed an appeal before CIT
(Appeals) Chennai. Further, the Income Tax Department
has initiated the penalty proceedings and levied penalty
of ¥20,000/-.

Department of Commercial Tax, Kerala has preferred
an appeal against the Company for the AY 2009-10
and 2010-11 before the Hon'ble Supreme Court for
considering the subsidy received from the Government
as a part of turnover in order to levy the value added tax.
The total tax demanded by the Department is ¥5.11 &
inclusive of interest of ¥1.10 Cr (PYX5.11 Or). The case
is pending before the Court.

In respect of Tax deducted at source (TDS), department
has raised a demand due to short-deduction and/or
short payment of ¥0.20 Cr ( PY-0.34 C), for which the
company is in the process of rectification.

In 2007 Pay Revision, GOI has increased the gratuity
ceiling from 3.50 lakhs to ¥10.00 lakhs effective from
01.01.2007 whereas the Payment of Gratuity Act has
amended only from 24.05.2010. In view of above,
employees separated during the period from 01.01.2007
to 30.04.2010 were paid gratuity reckoning the ceiling as
%3.50 lakhs. Some of the employees separated during
the above period filed appeal before the High Court of
Madras for the differential Gratuity amounting to ¥2.85
O (PY —32.85Qr) and the matter is sub-judice. The
matter is stayed by the Hon’ble Madras Hgh Court with
an order that the enhanced Gratuity is not payable with
retrospective effect based on SCorder on the issue.

As per the DPE guidelines on wage revision effective
01.01.2017, the package includes higher gratuity
of %20 lakhs from that date. During the current FY,
the company has given effect to wage revision w.e.f
01.04.2023. The Company is paying the enhanced
gratuity to all the employees who are separated from the
Company after the amendment made in the payment of
Gratuity Act with effect from 29.03.2018. Some of the
employees who have retired prior to 29.03.2018, have

gone to labour court claiming gratuity amounting to ¥
5.70 O (PY X5.70 O) for the period from 01.01.2017
to 28.03.2018 which was dismissed by the Labour
Court and separated employees have filed an appeal
in Hon'ble Hgh Court of Madras. The said appeal is
pending for disposal by the Hon'ble High Court as on
the date of the Balance sheet.

Tamil Nadu Pollution Control Board (TNPCB) has issued
a Show cause Notice for non-compliance of emission
norms by levying an environmental compensation of
0.37 C. u/s 5 of the Environment (Protection) Act,
1986. The Company has represented the matter before
the appropriate authority. Decision of the TNPCB is yet
to be received.

The Company has requested GOI for waiver of
Interest accrued and penal interest on GOI loans as
a part of revival package. However, as per the office
memorandum on ‘Loans and Advances by the Central
Govt.- interest rate and the other terms and conditions’,
in case of non-acceptance of revival package submitted
by the Company, the Company is under obligation to
pay penal interest of 2.75% p.a amounting to ¥ 394.68
Cr for the current year (PY —3351.68 Q).

Disclosure of Contingent Asset

The Company filed a recovery suit against M/s Hastalloy
India Ltd, having business transactions of supply of
Uranus Rods amounting to 30.08 Cr together with
interest of %0.04 Cr before Hon'ble Court of Principal
District Judge at Tiruvallur. In 2007, the Court ordered
the decree in favour of the company for an amount of
%0.12 Cr, as claimed in the suit and to reimburse the cost
of suit of 0.01 O along with the interest @ 18% from
the date of decree to till date of realization. Subsequently
for transfer of decree necessary executive petition
papers were filed in the District Court, Tiruvallur. Since
the jurisdiction of supplier lies in Msakhapatnam, the
Company initiated to transfer the executive petition for
the recovery. Due to non-availability of virtual certainty
of inflow to the company, it is disclosed as contingent
asset.
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3. Default in repayment of Loans

The Company defaulted in repayment of loan principal and interest on GOI loans as detailed below:

RCn
Particulars Principal | Interest Accrued and Due Total
Revamp loans 122.30 185.20 307.50
Plan loans 411.17 700.70 1111.87
Non plan loans 20.77 44.24 65.01
Total 554.24 930.14* 1484.38

* Interest on loan from GOI for FY 2024-25 amounted to ¥54.58Cr

4. Impairment of assets

Adetailed valuation has been done by Chartered Engineer and valuer. As per his report no adjustment towards impairment
loss is considered necessary by the Company as on 31.03.2025. Net selling price of the major Plant and Equipment has

been assessed against the book value on that date is detailed below: RCn
Plant As on March 31,2025 As on March 31,2024

Net selling price Book Value Net selling price Book Value

Ammonia 310.00 131.90 288.32 138.12

Urea 69.92 30.15 64.79 29.29

NPK 2.93 0.80 2.73 0.86

Utilities 27.69 19.97 25.46 16.14

5. The Company has opted to exercise the option permitted under section 115BAA of the Income Tax Act, 1961 as
promulgated by the GOI vide the Taxation Laws (Amendment) Ordinance, 2019 and has taken 25.17% (Income tax
22%+Surcharge 10% + Health & Hgher Education Cess 4%) rate of corporate tax in its accounts from the said year.
Accordingly, the company has considered the said rate for the tax expenses for the year and has measured its deferred

tax assets/ liabilities on the basis of the above option.

Current Tax RCn)
) As on March 31

Particulars 2005 2004
Profit before Tax 91.59 11.86
Applicable Tax Rate 25.17% 25.17%
Computed Tax Expenses 23.05 2.97
Tax Effect of :

Income not subject to tax (0.10) (0.28)
Expenses Disallowed 8.49 8.06
Expenses allowed on payment basis (3.74) (1.46)
Depreciation admissible (4.50) (4.28)
Current Tax Expense(A) 23.20 5.00
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Status of Income Tax Refund Due and the adjustments thereof:

a. During the year, the company has received an intimation from the Income Tax Department dated 03.03.2025, wherein
a sum of Rs.6.16 C (including interest of Rs.0.18 ) has been determined as Refund Due to company. Pending
the receipt of refund amount as on the date of balance sheet, the above amount of Rs.6.16 Cr is considered under
‘Other Financial Assets (Current)’. Further, the company has written back Rs.1.11 Cr being the excess provision towards

Income Tax for the FY 2023-24.

b. The Income Tax refund due to the company, relating to earlier financial year other than the refund due of Rs.6.16 Cr as
mentioned above, amounting to ¥2.61 Cr, is included in ‘Other Financial Assets (Non-Current)’.

Movement in Deferred Tax Liability / (Asset) during the year:

RCn
Openin o . Closin
Particulars Bglancg Recogzzed n Re(i:r?%rglzed Balanc?a
01.04.2024 31.03.2025

Deferred Tax Asset
Expenditure allowable on payment basis 16.00 (2.97) 1.18 14.21
Total 16.00 (2.97) 118 1421
Deferred Tax Liability
Depreciation 23.96 2.30 26.26
Revaluation of FVTOC! Investments to Fair value 101.13 (26.60) 74.53
Total 125.09 2.30 (26.60) 100.78
Net Deferred Tax Asset/(Liability) (109.09) 5.26 (27.78) (86.57)

Deferred tax assets and liabilities have been offset wherever
the company has a legally enforceable right to setoff
current tax assets against current tax liabilities and where
the deferred tax assets and deferred tax liabilities relate to
income taxes levied by the Income Tax Authority.

The ultimate realization of deferred income tax assets is
dependent upon the generation of future taxable income
during the year in which the temporary differences
become deductible. Management considers the scheduled
reversals of deferred income tax liabilities, projected future
taxable income and tax planning strategies in making the
assessment.

Based on the level of historical taxable income and
projections for future taxable income over the years in which
the deferred income tax assets are deductible, management
believes that the company will realize the benefits of those
deductible differences. The amount of deferred income tax
assets considered realizable could be reduced in the near
term if estimates of future taxable income during the carry

forward periods are reduced.

6. The reconciliation of ITC as reflected in the books of
accounts and with relevant statutory records under GST
regulations has been completed for all the FYs ending
up to 2024.

The provision of Rs 50.54 Cr has been considered in the
accounts for the difference between the Input tax Credit as
per books and Electronic Credit Ledger as per GST portal
as on 31.03.2025. The above sum includes an amount of
Rs 37.57 C, being the provision held as on 31.03.2024 and
an additional provision of Rs 12.97 O made during the FY
2024-25 towards the above difference.

7. The amount under other income includes the write back
of the following, which have been considered by the
Management as no longer payable:

Particulars Amount
Liability towards Turnover Tax and Sales Tax 0.27
Liability towards Entry Tax 2.53
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8. Related Party Disclosures

a. Name of the Related Parties and their relationship:

Name of the Related Party

Nature of Relationship

Tenure From

Shri Manoj Kumar Jain Chairman and Managing Director 07/06/2024

Smt. Neeraja Adiadam Chairman and Managing Director 30/04/2024 to 06/06/2024
Dr. K Jayachandran Director - Technical 01/05/2023

Dr. Tina Soni Director —GOI Nominee 04/04/2024

Shri Arvind Kumar Director —GOI Nominee 10/02/23 to 04/04/2024
Shri Mohammad BagherDakhili Director —NICO Nominee 18/02/2017
Mrs.SamiehKokabi Director - NICO Nominee 10/02/2021

Shri Babak Bagher pour Director - NICO Nominee 23/10/2018

Shri Nalabothu \enkata Rao

Independent Director

05/11/2021 to 04/11/2024

Dr. CR Jayanthi

Independent Director

28/12/2021 to 27/12/2024

Shri Sanjay Shetye

Independent Director

31/12/2021 to 30/12/2024

Dr. Jatin Kumar Mohanty

Independent Director

20/06/2023

Shri Priya Ranjan Panda

General Manager —Finance &Accounts /
Chief Financial Officer

01/07/2020 to 30/06/2024

Company Secretary &Compliance Officer (In
charge)

13/12/2023 to 30/06/2024

Shri Madhan Mohan gﬁir:;rglnl\élsgz?grﬁi—c zrnance &Accounts / 01/07/2024

Shri Srinivasa Saravanan Company Secretary 07/08/2024

MFL Employees Contributory Employee benefit trusts managed by MFL 01/04/1967

Provident Fund Trust

b. Transaction with Key Management Personnel: RCn

Particulars For the year ended 31 For the year ended 31
March,2025 March,2024

Short-term employee benefits 1.09 1.09
Post-employment benefits 0.21 0.13
Compensated absences

Other long-term benefits -

Total Compensation 1.30 1.22
c. Related party transactions other than those with key management personnel: RCn

Particulars

| For the year ended 31 March,2025 | For the year ended 31 March,2024

Transaction During the Year

Contributions

MFL Employees Contributory PF Trust | 5.55 |

5.62
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d. Disclosure under Ind AS 24 or related party transaction are given below

Since Government of India owns 59.50% of the Company’s equity share capital (under the administrative control of
DoF, Ministry of Chemicals and Fertilizers), the disclosures relating to transactions with the Government and other
Government controlled entities have been reported in accordance with para 26 of Ind As 24.

Certain transactions are carried out with other government related entities for purchase of Gas, FO, HSD, Lube and lease

rent, which are significant in terms of value, the details of which are as under:

RinCrn)

Name of the Entity

Nature of Transaction

2024-25 2023-24

Indian Qil corporation Ltd

Procurement of RLNG /FO/HSD/LUBE and Gas

pipe line compensation

1828.60 1608.43

GAIL(India) Ltd

GAS Pool Account

92.57 110.68

Chennai Petroleum Corporation Ltd

Lease Rent

2.57 4.29

e. Independent Director Sitting Fees Details

Particulars For the year ended 31 March,2025 | For the year ended 31 March,2024

Sitting Fee Paid 0.09 0.12

9. Leases

a. Operating Leases:

i. Asalessee:

Movement of Lease Liabilities: RinCr)
Particulars 2024-25 2023-24
Opening Lease Liabilities 0.02
Additions
Finance cost accrued during the period
Payments of Lease Liabilities (0.02)
Closing Lease Liabilities

The details of the contractual maturities of lease liabilities as at March 31, 2025 & 2024 on an undiscounted basis are as

follows:

The Company also has certain leases with lease terms of 12 months or less and leases with low value. The Company applies
the ‘short-term lease’ and ‘lease of low-value assets’ recognition exemptions for these leases.

Rental expenses recorded for short- term leases were ¥ 0.49 Cr for the year ended March 31, 2025 (PY 3 0.18C)).

RCn
Particulars March 31, 2025| March 31,2024
Expense relating to short-term leases 1.97 2.02
Total Lease Payments not considered as Lease payments under Ind AS 116 1.97 2.02

59" Annual Report 2024 - 25
162




MADRASFERTILIZERSLIMITED

ii. Asalessor:

Rental income on operating leases of the space rented out to CPCL is included under ‘Rent’in ‘Other Income’. The future
lease rent receivable over the remaining contract period for each of the following periods is:

RCn
Particulars March 31,2025 March 31,2024
Less than one year 2.94 2.62
Between one and five years 15.68 13.95
More than five years

Details of Property taken on Lease/ Leased out:

Description of Property Leased to Period of Lease Basis of Lease
LPG Pineline Chennai Petroleum Corporation 10 years from 14% of Guideline Value &
P Ltd 01.04.2017 escalated @ 12% every year

10. Amount shown under finance cost charged to the
statement of Profit & Loss includes Rs 0.61 Cr (PY
Rs.0.83 O) being the notional value of unwinding of
interest cost pertaining to earlier years arising out of
restatement of rental deposit at discounted value as
required under Ind AS.

11. Chennai Metropolitan Water Supply and Sewerage
Board (CMWSSB) have allotted 43.13 acres of land for
a lease period of 33 years at Kodungaiyur for TTP Plant
in the year 1989 which got expired in May 2022.

Further, the Board of Directors of the company in its
315thmeeting dated 3rd February 2021 approved for further
extension of lease for another 33 years. The Negotiation is
going on and is yet to be finalized. The CMWSSB has granted
permission for the use of land on adhoc basis pending for the
finalization of lease terms.

Meanwhile, the company has been served with a notice from
Chennai Metropolitan Water Supply and Sewerage Board
(CMWSSB) wherein demand for Rs.54.63 O (Excluding
GST) towards increase in the rent from April’24 to March’25.
The company has made representation for waiver of the said
demand. The company has effected a payment of Rs 1.35
Cr which has been charged in the statement of Profit & Loss.
Pending the outcome of the result of representation, the
additional demand of Rs 53.28 O (Net) has been considered
in the statement of Contingent Liabilities along with the
opening contingent liability of Rs 26.64 Cr.

12. Disclosure on Investment Property:

a. The Management classifies the Asset which are held for
rental incomes or surplus assets for capital appreciation
under investment property.

RCr)
Particulars March 31, 2025 | March 31, 2024
Rental Income 1.83 3.73
Direct proportionate operating expenses relating to rental income 0.00 0.00
Depreciation 0.01 0.01

a. Fair Valuation:

Investment Property at Bio Fertilizers Plant in Kondapalli, AP is valued on the basis of market value of the Property by
an independent Chartered Engineer and Investment property at Manali is valued based on Government Guideline value.

Fair values for the investment properties are as follows:
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RCn
Particulars March 31, 2025 | March 31, 2024
Bio Building Kondapalli (AP) 0.1 0.17
Bio Land Kondapalli (AP) 5.26 5.26
Surplus Land at Manali 934.65 849.69
Vacant Land in Manali New Town 21.31 19.38
Vacant Land in Gujarat 0.05 0.05
Vacant Land in Guindy 71.86 65.33

13. The Company has 70 acres of surplus land at Manali,
which has been approved by the shareholders through
special resolution during the FY 2019-20. Initially, CPCL
has shown its interest to purchase the entire 70 acres
of land. Later on, CPCL has conveyed its willingness
to purchase 4.98 acres of land only. Accordingly, the
company has classified the 4.98 acres of Manali land
under “Assets held for Sale” amounting to I18,484/-
(valued at cost price), whose fair value as on the March
31,2025is% 71.59 C.

For the remaining 65.02 acres of surplus land, the company
has made communication to all the PSUs and Government
of Tamil Nadu, the availability of land for sale. The company
decided to classify the 65.02 acres of land under “Investment
Property” due to lack of marketability of the land and the
same was informed to DIPAM for further action.

Further, during the 310th Board Meeting, the Board of
Directors approved for sale of Guindy property having an
area of 19 grounds & 1064 sq.ft, subject to approval of Dept.
of Fertilizers, Govt. of India and Shareholders. Pending
approval from the shareholders, the same is retained under
“Investment Property”. During the year, the Board has
approved appointment of NBCC (India) limited as a land
management agency for said property for which MOU is yet
to be entered.

14. Employee Benefit Expenses
Defined Benefit Plans:

The Company has floated the following defined benefit
plans i) Gratuity, ii) Post-retirement medical benefits,
iii) Compensated absences, iv) Service awards and v)
Contribution to Provident Fund trust.

Funding:

Gratuity is the only defined benefit plan that is funded by the

Company. The funding requirements are based on the fund’s
actuarial measurement framework set out in the funding
policies of the plan. The funding of the plan is based on a
separate actuarial valuation for funding purpose.

The Company has determined that in accordance with the
terms and conditions of the defined benefit plan, and in
accordance with statutory requirements, the present value
of refunds or reductions in future contributions is not lower
than the balance of the total fair value of the plan asset less
the total present value of obligations.

Movement in net defined benefit (Asset) / Liabilities
Gratuity

The cost of providing such defined benefit is determined
using the projected unit credit method of actuarial valuation
made at the end of the year and is administered through
a fund maintained by Life Insurance Corporation of India.
This defined benefit plan exposes the Company to actuarial
risks, such as longevity risk, interest rate risk and market
(investment) risk.

Every employee who has rendered continuous service of
five years or more is entitled to gratuity at 15 days salary
(15/26 * last drawn basic salary plus dearness allowance) for
each completed year of service subject to a ceiling of ¥ 0.20
Cr on superannuation, resignation, termination excepting
in the case of death or disablement for which the condition
of continuous service does not apply. The Company has
carried out actuarial valuation of gratuity benefit considering
the enhanced ceiling.

Other Benefits

Obligations on post - retirement medical benefits,
compensated absences and service awards are provided
using the projected unit credit method of actuarial valuation
made at the end of the year. These are unfunded plans.
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RCn)
Defingd b_enefit Fair value of plan asset Net define_d b_e_nefit
Particulars Obligations (asset) liability
2025 2024 2025 2024 2025 | 2024
Gratuity
Balance as at April 1 43.00 44,98 7.15 12.66 35.85 32.32
Included in profit and loss
Current service cost 1.90 171 191 171
Interest cost 2.86 3.14 2.86 3.14
Interest income 0.48 0.72 (0.48) (0.72)
Benefits paid (6.79) (6.23) (6.79) (6.23)
Contributions made 5.65 0.08 (5.65) (0.08)
Included in OCI
Net actuarial (gain)/loss and interest 171 (0.60) 0.09 (0.08) 1.62 (0.52)
Balance at March 31 42.68 43.00 6.57 7.15 36.11 35.85
Earned leave encashment
Balance as at April 1 14.42 17.09 14.42 17.09
Included in profit and loss
Current service cost 251 2.02 251 2.02
Interest cost 0.94 1.07 0.94 1.07
Interest income
Benefits paid (2.79) (5.74) (2.79) (5.74)
Included in OCI
Net actuarial (gain)/loss and interest 2.85 (0.02) 2.85 (0.02)
Balance at March 31 17.93 14.42 17.93 14.42
RCrn)
Post-retirement medical benefits
Balance as at April 1 1.19 1.30 1.19 1.30
Included in profit and loss
Current service cost 0.03 0.03 0.03 0.03
Interest cost 0.08 0.10 0.08 0.10
Interest income
Benefits paid
Included in OCI
Net actuarial (gain)/loss and interest 0.11 (0.24) 0.1 (0.24)
Balance at March 31 141 1.19 141 1.19
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RCn)
Service award

Balance as at April 1 0.75 0.70 0.75 0.70
Included in profit and loss
Current service cost 0.09 0.06 0.09 0.06
Interest cost 0.05 0.05 0.05 0.05
Interest income
Benefits paid
Included in OCI
Net actuarial (gain)/loss and interest 0.13 (0.07) 0.13 (0.07)
Balance at March 31 1.02 0.75 1.02 0.75

Particulars

March 31, 2025

March 31, 2024

Represented by:

Net defined benefit liability

- Gratuity 36.11 35.85
- Earned leave encashment 17.93 14.42
- Post-retirement medical benefits 141 1.19
- Service award 1.02 0.75
[.  Plan Asset
Plan assets comprises the followings: RCn
Particulars March 31,2025 March 31,2024
Equity securities 30% 30%
Government bonds 70% 70%
[l. Actuarial Assumptions
The following are the principal actuarial assumptions for the gratuity plan at the reporting date:
RCn
Particulars March 31,2025 March 31,2024
Discount rate per annum 6.75% 7.23%
Expected return per annum on plan asset 7.23% 7.50%
Salary escalation per annum 5.00% 5.00%

Mortality

IALM (2012-14) U

IALM (2012-14) U
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The following are the principal actuarial assumptions for the other defined benefit plans at the reporting date:

RCr)
Earned leave encashment Post -Retlreme:\nt medical Service award
) benefits
Particulars March 31, March 31, March 31,
2025 2024 2025 2024 2025 2024

Mortality table (before [ALM [ALM IALM IALM IALM IALM
retirement) (2012-14) U| (2012-14)U| (2012-14)U| (2012-14)U| (2012-14)U| (2012-14)U
Mqrtahty table (after NA NA NA NA NA NA
retirement)
Discount rate 6.75% 7.23% 8.00% 7.50% 6.75% 7.23%
Attrition rate 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

The estimates of salary escalations considered in actuarial valuation, take account of inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market. Further, the expected return on plan assets
is determined considering several applicable factors mainly the composition of plan assets held, assessed risk of asset
management and historical returns from plan assets.

lIl. Sensitivity Analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below:

RCr)
. March 31,2025 March 31,2024
Particulars
Increase Decrease Increase | Decrease
Gratuity
Discount rate (+/- 100 BP) 41.24 44.27 4157 44.56
Salary escalation per annum (+/- 100 BP) 43.43 41.96 43.89 42.09
Mortality (+/- 10%) 42.69 42.69 43.01 43.01
Attrition rate (+/- 100BP) 42.84 4251 43.15 43.15
Earned leave encashment
Discount rate (+/- 100 BP) 17.08 18.87 13.74 15.18
Salary escalation per annum (+/- 100 BP) 18.84 17.09 15.16 13.74
Mortality (+/- 10%) 17.94 17.94 14.43 14.43
Attrition rate (+/- 100BP) 17.98 17.89 14.47 14.37
Post -Retirement medical benefits

Discount rate (+/- 100 BP) 1.35 1.48 1.17 1.20
Salary escalation per annum (+/- 100 BP)

Mortality (+/- 10%) 1.14 141 1.19 1.19
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Attrition rate (+/- 100BP) 1.42 141 119 118
Service award

Discount rate (+/- 100 BP) 0.95 1.08 0.70 0.80

Salary escalation per annum (+/- 100 BP)

Mortality (+/- 10%) 1.01 1.01 0.75 0.75

Attrition rate (+/- 100BP) 0.95 1.08 0.70 0.80

The sensitivity analysis above has been determined based on projected unit credit method. There is no change from the
previous period in the methods and assumptions used in the preparation of above analysis, except that the base rates have
changed.

Expected maturity analysis of the defined benefit plans in future years RCn)
. Lessthan 1 | Between 1-2 | Between 2-5 Over
Particulars year years years 5 years Total
31 March 2025
- Gratuity 9.67 5.53 17.27 10.19 42.66
- Earned leave encashment 431 2.18 6.48 4.96 17.93
- Post- retirement medical
0.29 0.17 0.55 0.40 141
Benefits
- Service award 0.07 0.06 0.19 0.70 1.02
Total 14.34 7.94 24.49 16.25 63.02
31 March 2024
- Gratuity 7.66 8.41 15.56 11.37 43.00
- Earned leave encashment 2,51 2.52 4.80 4.59 14.42
- Post-Retirement medical benefits 0.18 0.20 0.42 0.40 119
- Service award 0.05 0.04 0.12 0.53 0.75
Total 10.41 11.18 20.89 16.88 59.36

The weighted average duration of the defined benefit plan obligation at the end of the reporting period is 10 years (31 March
2025: 10 years)

Obligations on post-retirement medical benefits, compensated absences and service awards are provided using the projected
unit credit method of actuarial valuation made at the end of the year.

Provident Fund and Superannuation Fund:

The amount expended in respect of employer’s contribution to the provident fund and superannuation fund during the year,
are ¥ 5.55 O (Previous year ¥ 5.62 Cr) and ¥ 6.69 O (Previous year X 6.18 Cr) respectively.
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15. Financial Instruments - Fair Value Disclosures

Some of the Company’s financial assets and financial liabilities are measured at fair value at the end of the reporting
period. The following table gives information about how the fair values of these financial assets and financial liabilities
are determined (in particular, the valuation techniques and inputs used):

RCr)
Financial Assets/ Fair value as at Fair Value Valuation techniques &
Financial Liabilities March 31, 2025 | March 31, 2024 hierarchy key inputs used
Investments in unquoted equity Instruments at FVTOCI
Indian Potash Ltd 523.32 453.45 Level-3 Refer Note Below
Fortune Biotech P Ltd 1.54 1.32 Level-3 Refer Note Below

Note:
Unquoted Equity shares

The fair value of the unquoted equity shares has been estimated at Net Book Value model based on the latest available
audited consolidated financial statements of M/s Indian Potash Limited and Standalone Financial Statements of M/s Fortune
Biotech Limited (FBL) for the year ended 31st March 2024.

Fair value of financial assets and financial liabilities that are equivalent to it carrying amount which are subsequently

measured at amortized cost:

The Management assesses that trade receivables, cash and cash equivalents, trade payables, borrowings and other
financial assets and liabilities, fair values approximate their carrying amounts largely due to the short-term maturities of these

instruments.
RCn)
) As at March 31, 2025 As at March 31, 2024
Description Fair value Carrying . Carrying .
hierarchy Fair Value Fair Value
Amount Amount
A. Financial Assets
Loans NA 10.59 10.59 21.40 21.40
Trade receivables NA 382.93 382.93 321.32 321.32
Cash and cash equivalents NA 652.14 652.14 561.96 561.96
Bank Balances other than cash & cash equivalents NA 13.93 13.93 13.11 13.11
Other financial assets NA 17.89 17.89 13.02 13.02
B. Financial Liabilities
Borrowings NA 1594.31 1594.31 1583.24 1583.24
Trade payables NA 384.21 384.21 283.14 283.14
Other financial liabilities NA 97.58 97.58 109.92 109.92
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Management uses its best judgment in estimating the fair value of its financial instruments. However, there are inherent
limitations in any estimation technique. Therefore, for substantially all financial instruments, the fair value estimates
presented above are not necessarily indicative of the amounts that the Company could have realised or paid in sale
transactions as of respective dates. As such, fair value of financial instruments subsequent to the reporting dates may be
different from the amounts reported at each reporting date.

Reconciliation of Level 3 fair value measurements RCn)
Description March 31, 2025 March 31,2024
Opening Balance 454,77 336.99
Add : Withdrawal of Provision Made 0.00 0.19
Add - Fair value gain/(loss) recognized in OCl 70.09 117.59
Closing Balance 524.86 454,77

16. Capital Management:

For the purpose of the Company’s Capital management, capital includes equity capital and all other reserves. The
Company’s capital management objective is to maximize the total shareholder return by optimizing cost of capital through
flexible capital structure that supports growth.

The Company manages its capital structure and makes adjustments in the 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 capital
using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within net debt,
interest bearing loans and borrowings less cash and short-term deposits.

Gearing Ratio: (Cn)
Particulars March 31, 2025 March 31, 2024
Debt (Incl. Lease Liabilities) 1594.31 1583.24
Less: Cash and bank balances 666.07 575.08
Net debt 928.24 1008.16
Total equity (32.30) (189.72)

Net debt to total equity ratio - -

17. Financial Risk Management

In course of its business, the Company is exposed
to certain financial risks that could have significant
influence on the Company’s business and operational
| financial performance. These include market risk
(including currency risk, interest rate risk and equity
risk), credit risk and liquidity risk.

The Board of Directors reviews and approves risk
management framework and policies for managing
these risks and monitors suitable mitigating actions
taken by the management to minimize potential adverse
effects and achieve greater predictability to earnings.

Borrowings, trade payables and other financial liabilities
constitute the Company'’s primary financial liabilities and
investment in unquoted equity shares, trade receivables,
loans, cash and cash equivalents and other financial
assets are the financial assets.

Credit Risk
Trade receivables

Credit risk refers to the risk of default on the receivables
to the Company that may result in financial loss. The
maximum exposure from trade receivables is amounting
to ¥ 382.93 O as of March 31, 2025 (X 321.32 C as of
March 31, 2024).
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Trade receivables mainly constitute subsidy receivable
from Government of India and from sale of manufactured
and traded fertilizers to dealers. As far as Government

credit limits and monitoring the creditworthiness of
customers to allow credit terms in the normal course of
business. In the case of the Company, the credit period

offered varies between 30 to 60 days. There have
been few cases of impairment historically for which the
Company has made requisite provisions.

portion of receivables is concerned, risk of default is nil
or insignificant, subject to approval of subsidy rate by
Government of India. In the case of dealers, credit risk
is being managed through credit approvals, establishing

Investment in unquoted equity shares

The Company has investments in unquoted equity shares of Indian Potash Limited and Fortune Bio-Tech Limited. The
Company does not expect any losses from non-performance by the investee companies and hence no impairment is
recognized in the Statement of Profit and Loss.

Loans and Advances

The company provides loans / advances to its employees on concessional or interest free basis. The company manages its
credit risk in respect of such loans to employees through recovery of the same in a number of predetermined installments.

Cash and cash equivalents, deposits with banks and other financial Assets

The credit risk on cash and bank balances is limited because the counterparties are banks with high credit ratings. Therefore,
the risk of default is considered to be insignificant.

In case of other financial Assets, there are certain credit impaired cases mainly due to breach of contract arising due to
default, or bankruptcy proceedings.

Summary of exposures to financial assets provided below:

RCn)
Financial asset Exposure as at
March 31,2025 March 31,2024

Investments 524.87 454.77
Loans 10.59 21.40
Trade receivables 382.93 321.32
Cash and cash equivalents 652.14 561.96
Bank Balances other than cash & cash equivalents 13.93 13.11
Other financial assets 17.89 13.01
Total 1602.35 1385.57

Provision for expected credit losses
Financial assets for which loss allowance is measured using life time expected credit losses

The Company’s customer base is the Government of India and a number of dealers. Hstorically the risk of default is very low.
Further, management believes that the unimpaired amounts that are past due by more than 60 days are still collectible in full,
based on historical payment behavior and extensive analysis of customer credit risk.

The company establishes an allowance for impairment that represents its estimate of expected losses in respect of trade
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receivables excluding Subsidies from the Government and other financial Assets. The provision matrix of ECL for Trade
Receivables at the end of reporting period is as follows:

Particulars Expected Credit Loss %

Within credit period or upto 6 months past due 0%

More than 6 months past due 100%

Movement in expected credit loss allowance RCn)
Ageing as at

Particulars
March 31,2025 | March 31, 2024

Trade Receivables(excluding subsidy from GOI)

Opening Balance 3.73 3.81
Movement in the expected credit loss allowance (0.08)
Closing Balance 3.73 3.73
Investments
Opening Balance 0.19
Movement in the expected credit loss allowance (0.19)
Closing Balance
Other Financial Assets

Opening Balance 1.39 1.58
Movement in the expected credit loss allowance (0.19)
Closing Balance 1.39 1.39

b. Liquidity risk

The objective of liquidity risk management is to maintain sufficient liquidity and ensure that funds are available for use
as per requirements. The Company manages liquidity risk through cash credit limits and undrawn borrowing facilities
by continuously monitoring forecast and actual cash flows. The Company invests its surplus funds in bank fixed deposit
which carry minimal mark to market risks.

Maturities of financial liabilities

The following are the contractual maturities of non-derivative financial liabilities, based on contractual cash flows:

RCn)
March 31, 2025 Contractual cash flows
Financial liabilities Carrying | Lessthana 1-2 2-3 35 More than 5 Total
amount year years years years years

Borrowings 1594.31 1594.31 1594.31
Trade payables 384.21 384.21 384.21
Other financial liabilities 97.58 97.58 97.58
TOTAL 2076.10 2076.10 2076.10
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RCn)
March 31, 2024 Contractual cash flows
Financial liabilities Carrying | Lessthan| 1-2 2-3 3-5 | More than Total
amount | ayear | years | years | years | 5years

Borrowings 1583.24| 1583.24 1583.24
Trade payables 283.14 283.14 283.14
Other financial liabilities 109.92 109.92 109.92
TOTAL 1,976.30| 1,976.30 1,976.30

c. Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk for the entity comprises three types of risk: currency risk, interest rate risk and equity risk.

Financial instruments affected by market risk include borrowings, trade payables in foreign currency and investment in
unquoted equity shares. The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimizing the return.

d. Currency risk

The Company executes import agreements for the purchase of raw materials, stores & spares and Property Plant &
Equipment. These are not hedged by the Company owing to the materiality of such foreign exchange gain / loss values.

The currency profile of financial liabilities is as below:

Cr)

Particulars

March 31, 2025

March 31, 2024

Trade payables

Sensitivity analysis

A strengthening / weakening of the Indian Rupee, as indicated below, against the foreign currency as at 31 March would
have increased (decreased) equity and profit or loss by the amounts shown below. This analysis is based on foreign currency
exchange rate variances that the Company considered to be reasonably possible at the end of the reporting period. The
analysis assumes that all other variables, in particular interest rates, remain constant. The analysis is performed on the same
basis for previous year, except that the reasonably possible foreign exchange rate variances were different, as indicated

below.
RCn)
) As at March 31,2025 As at March 31,2024
Particulars
Profit and loss Profit and loss
Gainon Loss on Gain on Loss on

10% movement

appreciation | depreciation

appreciation | depreciation

Trade payables denominated in foreign currency
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e. Interest rate risk

The Company is not exposed to any interest rate risk as the interest rate on the sole borrowing from GOl is fixed in
nature.

At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments is as follows:
RQ)

Particulars March 31, 2025 | March 31, 2024
Financial assets

Fixed-rate instruments
Employee loans 10.59 21.40
Financial liabilities

Fixed-rate instruments
GOI Term loan 554.24 554.24
Cash Credit from bank 109.92 153.43

Fair value sensitivity analysis for fixed-rate instruments

The company'’s fixed rate instruments are carried at amortized cost. They are therefore not subject to interest rate risk,
since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

f.  Equity price risk
Equity price risk is related to the change in market reference price of the investments in quoted equity securities. In the
case of the Company, the sole investment in equity shares is unquoted and therefore, the Company is not exposed to
equity price risks. However there can be changes in fair value of equity investments based on valuations done at different

reporting periods owing to the operations and general business environment in which the investee operates. In general,
the investment is not held for trading purposes.

Equity price sensitivity analysis

A 5% change in the fair value of equity instruments held as at March 31, 2025 and March 31, 2024 would result in an increase/
decrease 0f 26.24 Cr and ¥22.74 Cr in fair value of the equity instrument respectively.

18. Revenue from Contract with Customers:

a. The Company generates revenue primarily from manufacturing and trading of Fertilizers. The Company has recognized
revenue by satisfying its performance obligations at a point of time basis.

b. The revenue from contracts with customers to the amounts disclosed as total revenue are as under:
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RCn)
. For the year ended March 31,

Particulars

2025 2024
Revenue from Sale of Products 383.78 243.73
Subsidy Income from Government 2157.61 1982.95
Other Operating Revenue 0.46 1.74
Total 2541.85 2228.42

As per the GO D(FA)/CCEA/2011 dated 12/10/2012 issued by the DoF the company has to collect Rs 50/MT on sale
of products to dealers which have to be utilized for the purpose of Purchase / Maintenance of POS machine and other
promotional activities. During the current Financial Year, company has collected Rs 2.61 Cr in accordance with the above GO.

The said sum is not included under revenue from sale of products.

c. Contract Assets and Liabilities: RCr)
Particulars As at March 31,
2025 | 2024
Contract Assets:
Trade Receivables 0.72 0.11
Subsidy Receivables 382.21 321.21
Total 382.93 321.32
Contract Liabilities:
Opening Balance 18.29 23.76
Less: Revenue Recognized 18.29 23.76
Add: Trade Advances 18.86 18.29
Closing Balance 18.86 18.29

Contract Liabilities in the Balance Sheet constitutes advance
payments and billings in excess of revenue recognized. The
Company expects to recognize such revenue in the next
financial year. There were no significant changes in contract
liabilities during the reporting period except amount as
mentioned in the table and explanation given above. Under
the payment terms generally applicable to the Company’s
revenue generating activities, prepayments are received
only to a limited extent. Typically, payment is due upon or
after completion of delivery of the goods.

19. Subsidy under New Pricing Scheme (NPS) for Urea

a) Approval awaited for extension of existing energy norm:
MFL vide letter No. CMD/Govt/612/2024 dated June
12,2024 and CMD/Govt/457/2025 dated April 22, 2025
requested Govt. of India to extend the existing energy
norm of 8.337 Gcal/MT of Urea till energy reduction
measures are implemented. Pending the approval for
the above request, as a prudent measure, the Company

has accounted the subsidy after considering the

maximum penalty of 10% from the existing energy norm
of 8.337 Gcal/MT w.e.f 18/07/2024. The said penalty
of ¥ 155.61 O has been considered as deduction in
subsidy income for the financial year.

Subsidy accounting on policy parameters vis-a-vis
provisionally approved rates:Subsidy on Urea Sales
for FY 2024-25 has been recognized at I 2110.30 Cr
in accordance with the policy parameters prescribed
by Fertilizer Industry Coordination Committee(FICC)
for escalation claim whereas subsidy for escalation
claims provisionally approved by FICC amounts to ¥
2270.85 O, the difference being an amount of ¥ 160.55
crores. The above sum has been netted against Trade
Receivables included under Current Assets. The effect
for the difference in the subsidy accounted will be
considered as and when the final notification is received
based on the escalation / de-escalation of claims for FY
2024-25 to be submitted by the Company.
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20. As per the report of the technical committee formed accounting policy on valuation of raw materials, packing
for the purpose of identification of obsolete stores and materials and traded goods from FIFO to Weighted
spares, 1197 items with a value of Rs.1.08 crores has Average Cost from current year onwards. This change
been determined as obsolete and necessary provision aligns the Company’s accounting policy with the general
is made in the accounts for the said amount. industry practice, thereby enhancing the comparability

21. The company has made a request to Dept. of fertilizers, of tT(e entity's f|nan0|§:1.start]eme§ts with those of other
for granting additional subsidy of I 64.97 O in order mavrket participants within the industry.
to compensate the higher cost of production of “N” due The Company’s previous accounting software — OLIS
to usage of Naphtha as captive ammonia in production —did not have the provision to determine the valuation
of complex fertilizers under Nutrient Based Subsidy of closing stock of raw materials, packing materials and
(NBS) for the extended period from FY 2012-13 to till traded goods on weighted average method. Therefore,
the conversion of feedstock to RLNG i.e. July,2019. The it is impracticable to determine the period-specific
Additional Compensation will be considered as income, effects of change in accounting policy on comparative
only when final order is received by the company from information for one or more prior periods, including
the Dept. of Fertilizers, Government of India. opening stock of said items.

22. Change in Accounting Policy on valuation of Inventories However, the closing stock of raw materials, packing
Following the implementation of SAP accounting matﬁngls and }lradecé %oo_ds are cglmriutecé [())n| Fl_FO
software, the Company has opted to change its method, manually and the impact is disclosed below:

Particulars Rs Cr
Value of closing stock of raw materials, packing materials and traded goods on weighted average cost 40.67
Value of closing stock of raw materials, packing materials and traded goods on FIFO 39.91
Impact on the Profit and Loss statement 0.76

The profit for the current year is higher by I 0.76 cr on account of change in the accounting policy for valuation of raw
materials, packing materials and traded goods from FIFO to weighted average cost.

23.

24,

Employee Advances

Ad-hoc advance was granted to employees amounting to I17.54 O from FY 2019, in anticipation of wage revision.
However, wage revision was approved only the periods commencing from April 2023, and hence, the excess amount
paid to employees is being recovered from salary in 20 installments commencing from September 2024 salary payment.

Employee Ad-hoc Advance 3-Cr.
Balance outstanding as 31/03/2024 17.54
Less: Recovered in FY 2024-25 10.41
Balance outstanding as 31/03/2025 7.13

Disclosure as per Ind AS 108 ‘Operating segments’

Basis for segmentation

In the case of the Company, Chairman & Managing Director(CMD) is considered to be the Chief Operating Decision
Maker (CODM). The CMD reviews the performance of the Company and allocate resources based on the various
management information reports provided by the respective departments of the Company.

The CODM reviews the performance of the Company primarily as two segments:

a. Fertilizers (Urea and NPK);

b. Other activities (Trading activities and Bio fertilizers);
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However, since the revenue from other activities constitutes less than 5% of the reported revenue and no significant assets
are employed for these activities, the management is of the view that the Company has only one reportable segment that
relates to manufacture of sale of fertilizers.

Geographical information

The Company is in the operation of manufacture and sale of fertilizers within India, the entire revenue is domestic and all
non-current assets are situated in India only.

Revenue from major customer

There is no single customer that accounts for more than 10% of the Company’s revenue, other than subsidy from
Government of India.

25. Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006:

The total amount payable to Micro, Small and Medium Enterprises as defined under Micro, Small and Medium Enterprises
Development Act, 2006 as at March 31, 2023 as identified by the management and relied upon by the Auditors is
provided below:

RCn)
S.No |Particulars March 31, 2025 | March 31, 2024
i. | Dues outstanding more than 45 days 0.06 0.07
ii. |Amount remaining unpaid as at the end of the year 29.81 22.89
Principal Amount Interest Amount
jii. | The amount of interest paid in terms of Section 18 along with the amounts of
the payment made to the supplier beyond the appointed day during the year
iv. | The amount of interest due and payable for the period of delay in making
payment
As per the terms of the Contract
As specified in the Act
v. | The amount of interest accrued and remaining unpaid at the end of the year
MSME entities as declared by the vendor as per the requirement of MSME Act.
26. Corporate Social Responsibility (u/s135 of Companies Act)
RCn)
. March 31, March 31,
SI.No | Particulars 2025 2024
1. |Amount required to be spent on CSR expenditure in accordance with Section 135 2.83 2.77
of the Companies Act, 2013 read with Companies (Corporate Social Responsibility
Policy) Rules, 2014
2. | Amount unspent/ (excess spent) carried forward from earlier years (3.79) (0.23)
3. | Amount actually spent during the year 0) (6.33)
4. | (Excess amount spent carried forward)/ Short fall (0.96) (3.79)
5. | Reason for shortfall NA NA
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Nature of CSR Activity

b. Covid -19 Related Activities

a. Oxygen Plant @ Govt. Stanley Medical College, Chennai

shown separately.

c. Others - 6.33
Details of related party transaction Nil Nil
Where a provision is made with a respect to liability incurred by entering into a NA NA

contractual obligation, the movements in the provision during the year should be

27.

28.

29.

The Sick Industrial Companies (Special Provisions) Act
(SICA) has been repealed from December 01, 2016
and the Board for Industrial and Financial Restructuring
(BIFR) stand dissolved from that date. The Company
is pursuing legal options to file the Revival proposal to
the National Company Law Tribunal (NCLT). However,
based on PDIL report, The Company has submitted
financial restructuring proposal with DOF, GOl for their
consideration.

Penalty on Non-Compliance of Composition of Board:

The company is not having the required number of
Independent Directors on its Board due to vacancy
arising out of expiry of term from 6th June, 2019
onwards. Accordingly, National Stock Exchange (‘NSE”)
has levied a penalty of ¥ 1.12 Cr on the said non-
compliance, which has been duly paid by the company.

Being a public sector undertaking, appointment of
independent directors on the board lies in the hands of
the Govt. of India, which is to be treated as Impossibility
of compliance. The company has shown the said amount
under “Other Financial Assets - Current”, as the same
can be claimed back once the said non-compliance is
being rectified by the company.

Other Statutory Information:

The title deeds, comprising all the immovable properties
of land and buildings which are freehold, are held in the
name of the Company as at the balance sheet date.
For immovable properties given as collateral security
for loans from banks and financial institutions, the title
deeds were deposited with the said banks/ financial
institutions.

The Company has not revalued its Property, Plant and
Equipment (including Right-of-Use Asset) since the
Company has adopted cost model as its accounting
policy to an entire class of Property, Plantand Equipment
in accordance with Ind AS 16.

The Company has not granted any loan or advance in
the nature of loan to promoters, directors, KMPs and
other related parties that are repayable on demand or
without specifying any terms or period of repayment.

The Company has used the borrowings from banks and
financial institutions for the specific purpose for which it
was taken as at the reporting date.

Registration, Modification and Satisfaction of charges
relating to the year under review, had been filed with
the Registrar of Companies, within the prescribed
time. However, in respect of certain Modification and
Satisfaction of charges relating to the year under review,
the Company is in the process of filing the necessary
forms with the Registrar of Companies.

There are no proceedings initiated or are pending
against the company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and rules made thereunder.

The Company has been sanctioned working capital
limits in excess of five crore rupees, in aggregate, from
banks or financial institutions on the basis of security of
current assets. The quarterly returns or statements filed
by the Company with the banks or financial institutions
are in agreement with the books of accounts, except in
the following cases:

59" Annual Report 2024 - 25

178



TG TE

i

&

MADRASFERTILIZERSLIMITED

RCn)
As per | As per returns filed L

Quarter ended financiF;Is P with banks Variation*
June 30, 2024
Inventories 248.76 264.13 (15.37)
Trade receivables 320.97 487.28| (166.61)
Trade payables 298.09 323.66 (25.57)
September 30, 2024
Inventories 225.44 210.25 15.19
Trade receivables 215.70 294.02 (78.32)
Trade payables 294.06 157.46 136.60
December 31, 2024
Inventories 198.53 358.42| (159.89)
Trade receivables 428.73 273.73 155.00
Trade payables 335.63 242.33 93.30
March 31, 2025
Inventories 209.60 373.67| (164.07)
Trade receivables 382.94 387.00 (4.06)
Trade payables 384.21 397.87 (13.66)

h. The Company is not declared as willful defaulter by any

bank or financial Institution or other lenders.

The Company did not have any transactions with
Companies struck off under Section 248 of Companies
Act, 2013 or Section 560 of Companies Act, 1956
considering the information available with the Company.

The Company do not have any parent company and
accordingly, compliance with the number of layers
prescribed under clause (87) of section 2 of the
Act read with Companies (Restriction on number of
Layers) Rules, 2017 is not applicable for the year under
consideration.

There is no Scheme of Arrangements approved by the
Competent Authority in terms of sections 230 to 237 of
the Companies Act, 2013 during the year.

The company has not advanced or loaned or invested
funds (either borrowed funds or share premium or any
other sources or kind of funds) to any other person(s)
or entity(ies), including foreign entities (Intermediaries)
with the understanding (whether recorded in writing or
otherwise) that the Intermediary shall

i. directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or

on behalf of the company (Ultimate Beneficiaries) or

ii. provide any guarantee, security or the like to or on
behalf of the Ultimate Beneficiaries.

The company has also not received any fund from
any person(s) or entity(ies), including foreign entities
(Funding Party) with the understanding (whether
recorded in writing or otherwise) that the company shall

i. directly orindirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries)
or

ii. provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

The Company do not have any transactions which
are not recorded in the books of accounts that has
been surrendered or disclosed as income in the tax
assessments under the Income Tax Act, 1961 during
any of the years.

The Company did not trade or invest in Crypto Currency
or virtual currency during the financial year. Hence,

disclosures relating to it are not applicable.
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30. Balances shown under trade receivable, advances

and trade payables are subject to confirmation /
reconciliation/ adjustment, if any. The company has been
sending letters for confirmation to parties. However, the
Company does not expect any material dispute with
respect to the recoverability/payment of the same.

32.

priority on agriculture activities during Covid19 situation
also. The Company expects to continue the normal
operations and does not expect any impact of Covid19
in its operations which is evident from the fact that
the production of Urea during the year 2024-25 is at
108.60% capacity with 5,28,400 MT of Urea production.

Amount in the standalone financial statements is

In the opinion of the management, the value of current
assets, current liabilities, loans and advances on realization
in the ordinary course of business, will not be less than the
value at which these are stated in the balance sheet.

31. The Company is engaged in manufacturing and trading

follows:

presented in & (up to two decimals) except for per
share data and as other-wise stated. Certain amounts,
which do not appear due to rounding off, are given as

of fertilizers, which is an essential input for agriculture.
Central and State Governments are giving top most

Balance Sheet Items (Cr)

. Note As at March 31,
Description

No. 2025 2024

Cash and Cash Equivalents 9
Cash on hand 1,001.00 1,001.00
Profit on Sales of PPE 19 - -
Dismantled/Scrapped Assets
Assets held for Sale 1,001.00 1,001.00

33. The figures for the previous year have been regrouped / reclassified to correspond with the current year’s classification

and disclosure.

) Sd/-
Manoj Kumar Jain

Chairman and Managing Director
DIN: 10690782

Sd/-

Dr. K. Jayachandran
Director - Technical
DIN:10062573

Sd/- Sd/-
A. Madhan Mohan J Srinivasa Saravanan

Chief Financial Officer Company Secretary &
Compliance Officer

/As per our Report of even date/

Place: Chennai
Date: 28/05/2025

For Chandran and Raman
Chartered Accountants
Firm Regn. No.:000571S
Sd/-

(S Pattabiraman)

Partner

Membership No. 014309

UDIN: 25014309BMMMWA2705
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