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The Corporate Relations Department The Listing Department 
BSE Limited National Stock Exchange of India Limited 
Department of Corporate Services Exchange Plaza, 5th Floor, 
Phiroze Jeejeebhoy Towe rs, Plot No.C/1 , G Block, 
Dalal Street, Sandra Kurla Complex, 
Mumbai - 400001 . Bandra(East}, 

Mumbai- 400 051. 
Script Code: 524230 / 959872 / 973742 Script Code: RCF EQ 

ISIN: INE027A07012 / INE027A08010 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting in accordance with the SEBI (Listing Obligations 
and Disclosure Requirements) Regulation, 2015 

This is further to our letter dated May 19, 2023 intimating the date of the Board Meeting of 
Rashtriya Chemicals and Fertilizers Limited. We wish to inform that the Board at its meeting 
held today i.e. May 30, 2023 has approved the Audited Financial Results (Standalone and 
Consolidated) of the Company for the quarter and financial year ended March 31 , 2023 

alongwith Auditors Report in respect of the Audited Financial Results (Standalone and 

Consolidated) for the financial year ended March 31 , 2023 

Pursuant to Regulation 33 & 52 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI (LODR)"), please find enclosed herewith the following as 

(Annexure A): 
(i) Audited Financial Results (Standalone and Consolidated) for the quarter and year 

ended 31st March 2023 
(ii) Auditors' Report with unmodified opinion on Audited Financial Results -Standalone 

and Consolidated. 

In accordance with the Regulation 30 read with Part A of Schedule Ill and SEBI (LODR}, it is 
further notified that the Board has recommended a final dividend of Rs.3. 70 per equity share 
of Rs.10/- each (i.e.37% on the paid up equity share capital) for the financial year ended March 

31 , 2023, subject to the approval of the shareholders at the ensuing Annual General Meeting 
(AGM). The final dividend would be paid within 30 days from the date of its declaration at the 
AGM. This final dividend is in addition to the Interim Dividend of Rs.1.60 per equity share 
(i.e.16.50% on the paid up equity share capital) paid for the financial year 2022-23 

Pursuant to Regulation 52(7) & 52(7 A) of SEBI (LODR), please find enclosed the Statement 

indicating no Deviation or Variation in the use of proceeds of issue of listed, non-convertible, 
Secured/Unsecured Debentures for the quarter ended 31st March 2023.(Annexure B). 



As per the provisions of Regulation 54(3) of SEBI (LODR), please find enclosed herewith 
Report in respect of Security Cover as per the prescribed format (Annexure C). 

Please find attached Large Corporate - Initial Disclosure for the year 2023-24 & Annual 
disclosure for the year 2022-23 as per clause 3.3 of Chapter XII - Operational Circular dated 
August 10,2021 (Annexure D). 

The meeting of Board of Directors commenced at 3:30 pm and concluded at 7.10 pm. 

This is for your kind information and record. 

Yours faithfully, 

For Rashtriya Chemicals and Fertilizr : : 

J. B. Sharma 
Executive Director 

Legal &Company Secretary 
Encl: a.la. 



M M Nissim & Co LLP 

Chartered Accountants 
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Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir No.l, 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF STANDALONE FINAN CIAL 
RESULTS 

The Board of Directors 
Rashtriya Chemicals and Fertilizers Limited 
"Priyadarshini", 
Eastern Express Highway, 
Sion, Mumbai - 400 022 

Opinion 

1. We have audited the accompanying statement of Standalone financial results ("the Statement") 
of Rashtriya Chemicals and Fertilizers Ltd ("the Company") for the quarter and vear ended 3I~t 
March 2023 ("the Statement"), attached herewith, being submitted by the Compa~y pursuant to 
t~e requiremen~s of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Reqmrements) Regulations, 2015 as amended (the "Listing Regulations"). 

2. In our opinion and to the best of our information and according to the explanations given to us, 
the Statements: 

a) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of 
the Listing Regulations in this regard; and 

b) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards, and other accounting principles 
generally accepted in India, of the net profit and other comprehensive income and other 
financial information for the year ended 31st March 2023. 

Basis for opinion 

3. We conducted our audit in accordance with the Standards on Audiling (11SAs 11
) specified under 

section 143(10) of the Companies Act, 2013 ('the Act"). Our responsibilities under those SAs arc 
further described in lhe Auditor's Responsibilities for the Audit of the Standalone Financial 
Results section of our report. We are independent of the Company, in accordance with the 
Code of Ethics issued bv the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the Standalone financial results for the 
quarter and year ended 31st March, 2023 under the provisions of the Act, and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance \.vith these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 

Emphasis of Matters 

We draw attention to the following notes to the standalone financial results: 

a) Note No. 4- Property, Plant and Equipment: Title deeds of Immovable properties: 

--;. In respect of immovable properties other than land, i.e. building and other structures 
~r situate~ ~tits Trombay and Thal units, the Company has self-constructed properties on the 

,~/ land o~ned by the Company as evidenced by property cards/title deeds of land. 
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The Company has contested that major portion of the immovable assets became vested with 
the Company as a result of Government of India reorganizing certain fertilizers companies 
in the past. Based on the legal opinion obtained, the company is of the view that it has clear 
title to the same and also initiated the process of obtaining evidence of title towards self­
constructed properties. 

b) Note No. 5 - Gas pooling applicable to Fertilizer (Urea) sector: 
During the year 2022-23, The Company has recognized a receivable of Rs. 7,984 lakhs 
recoverable from Department of Fertilizers on account of pooled price differential for the 
Year 2021-22 and for the period December 2022 to February 2023 raised by GAIL India 
Limited on account of substihltion of EPMC and Spot gas used for Urea operations with 
cheaper market priced gas. 

c) Note No. 6 - Exceptional Item 

Pursuant to the Ministry of Petroleum & Natural Gas (MoPNG) order No. L-13013/3/2012-
GP-I, dated: 16th December 2015, GAIL had sought a differential levy on usage of gas for 
non-fertilizer/Non-Urea operations, amounting to Rs. 145792 Lakh for the period 
commencing from 1st July, 2006 till 30th June, 2019 by initiating arbitration proceedings 
before Administrative Mechanism for Resolution of CPSEs Disputes (AMRCD). The Liability 
pertaining to period 1st July 2006 till 31st March 2016 was settled and excess provision of Rs. 
14,700 lakhs was reported as an exceptional item in Year 2021-22. During the current year 
2022-23, the liability from Financial Year 2016-17 onwards is crystalized and Rs. 3,015.36 
Lakhs excess provision is not considered necessary has been derecognized and reported as 
an exceptional item. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities f or the Standalone Financial Results 

The Statement, which includes the standalone financial result, is the responsibility of the 
Company's Board of Directors and has been approved by them for issuance. The Statement has 
been prepared on the basis of the Standalone Financial Statements for the three months and 
year ended 31st March 2023. This responsibility includes preparation and presentation of the 
Standalone Financial Results for the quarter and year ended 31st March 2023 that give a h·ue 
and fair view of the net profit and other comprehensive income and other financial information 
in accordance with the recognition and measurement principles laid down in Ind AS prescribed 
under Section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 
of the Listing Regulations. 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 

~ a'Ep~~tion of appropriate accounting policies; making judgments and estimates that are 
f.£. _ -r~e~~.ble and prudent; and the design, implementation and maintenance of adequate internal 
~r' fifmlncia~ 9?ntrols, that were operating effectively for ensuring the accuracy and completeness 

\~ [ 10ot2~W accounting records, relevant to the preparation and presentatioQ of the standalone 
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financial results that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 

5. In preparing the standalone financial results, the Management and the Board of Directors are 
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 the Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

6. The Board of Directors is responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the standalone financial 
results as a whole are free from material misstatement, 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 aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these standalone financial 
results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence 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 ontissions, 
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, but not for the purpose of expressing an 
opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the standalone financial results made by the 
Management and Board of Directors. 

• Evaluate the appropriateness and the reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 and 52 of the Listing 
Regulations. 

/ ,:::- \ i.1 . 

,{~• .... Concfude on the appropriateness of the Management and Board of Directors use of the going 
";/ 1om;wf )tasis of accounting and, based on the audit evidence obtained, whether a material 
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Mumbai- 400018 

Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir No.1, 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

appropriateness of this assumption. 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 results 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 results, 
including the disclosures, and whether the standalone financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the 
Company to express an opinion on the Standalone Financial Results. 

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. 

Other Matters 

a) The standalone financial results include the results for the quarter ended 31st March 2023 
and quarter ended 31st March 2022 being the balancing figures between the audited figures 
in respect of the full financial year and the published unaudited year to date figures up to 
the third quarter of the current financial year which were subject to limited review by us. 

Our Opinion is not modified with respect to the above matters. 

For M M Nissirn & Co LLP 
Chartered Accountants 
Firm Registration No. 107122W /W100672 
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N Kashinath CJ.\ MUM[ '\I /~;,' 
Partner ~~'-'-,.,.J-' ~'\..; 

Membership. No. 036490 ~ 
UDIN: d.3o3,t,C\oe,c;.~ ~)'j.. ,,oo 
Place: Mumbai 
Dated: May 301h, 2023 

For Gokhale & Sathe 
Chartered Accountants 
Firm Regish·ation No. 103264W 
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Statement ot Audited Standalone Flnanclal Result. tor the Quarter and Year fnded SlST MARCH 2023 

ouarter ended I 
"1.1 n'l..ln .,. I :H 12.2022 I ~l.l\'lll .,n.,., I 

Particulars aun,,an I """"dlted I Audl•an I 

, 
' ' 

l Income 
a Re••nue from Operations 4683!14 623514 4109811 

b Other Income 2248 3835 3624 

Total Income 470642 62734!1 414612 

2 hpensea 

I Cost or maten• ts consumed 189679 250476 185254 
b. Purchase of stock·in- tr1de 103798 3527 100236 
c. Chi nQe:s tn '""entones or finished QOOdS a nd stOdc: In trade (18211) 111387 (87264) 

d Emoloyee benefits e>eP*nse 18187 17370 19321 
e Finance costs 4432 7047 5185 
( OepracaatJon and 1mort1sabon expense 5934 5114 4701 
g Other expenses 

1. Powe" 1nd rue1 120355 160055 123790 
11. Fr1119ht and hal"ldling char9es 19085 22977 15691 
HI. Other$ 15842 13891 17092 

Total expense6 45!1101 5!11844 384006 

3 Protlt / (Loss) before exceptional Items and tax (l-2) 11541 35S05 30606 

4 hceotlonal Items (9347) . (281 

5 Pront / (Lou) bdore tax ( 3-4) 20888 35S05 30634 

6 Tax Expense 
,. Current tax 3703 9787 10091 
11. Ooferred t•x 1762 1382 (919) 
tu. Short/ (exce~s\ orov,s,on fo r t i)( for u rlier vears /17201 18 (18931 

Total Tax 3745 111117 727!1 

7 Profit/ (Lou) arter tax (5· 61 17143 243111 23355 

8 Other Comprehensive Income 

Items that v.,n not be reclassified to profit o r loss 

L Remea.surements ot oet,n~ Benefit Plans (3145) (427) 21 9 
11. Fair Value Equity Instruments 519 1341 

Income tax rel• t•ng to Items that will not be redus,~ed to c,rof,t or loss 
,. tnoome Ta)( on Remeasurements of Oefmtd Benefit Plans 158 107 (55) 
11. Oe.terrtd Tax on F1,r va1ue E<:1u1ty Instruments (130) (337) 

Other Comprehensive Income (net ot tax) ( 2598) ( 320) 11611 

9 Total Comprehensive Income for the period (7+8) 14545 23991 24S23 

10 Paid up equity shire capital 55169 55169 55169 

( F•ce V• lue - t 10/· oach. l 

t1 Peul"V.s / Other f:q1,uty (e•4,.fud1n9 Rev1h.1ation lteserves) 404663 390118 333754 

12 earnings Per Sh•re (fPSl (t) • 
(I) 8as,c El'S (t) J.11 4.41 4 .23 

(II) DIiuted EPS (t) 3.11 4 .4 1 4.23 

• Not annualised ,n case or quarterly fioures 

({ In Lakh) 
Year end~ I v-·--en ....... 
31,0'l.202'1 I :.1."' 20n 

Audited I AudltP<I . 5 

2l4S154 1281117 

14330 13645 

2159484 12941162 

883960 546983 
304743 174221 
25296 (85969 ) 

69237 65378 
22386 12589 
21212 18355 

574156 365105 
72348 65269 
68095 51303 

2041433 1 213234 

118051 81628 

(93471 (127631 

1273!18 943!11 

32733 26111 
2153 {8631 

(42031 {1893) 
306113 23!155 

96715 70436 

(3932) (1228) 

519 1341 

356 309 
(130) (337) 

( 31117) as 

!13528 70521 

55169 55169 

404663 333754 

17 53 12.77 

17.53 12.77 
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Audited Standalone Segmentwlse Revenue, Ruutts, Aaets and LlabllltfH for the Quarter and Year Ended 31ST MARCH 2023 

a In Lakhl 
ouarter ended Year ended Ynr•nd-" 

Partlcular• 
.. A• " .. '.:I.• n ... ,n,, .. , "" .. ... AO•-•• 

Audited Unaudited Audited Audited Audited 
' ' ' ' s 1 Segme.nt Revenue 

• Fertilizers 328718 422479 332869 1464225 956471 b Industrial Chemicals 64429 84315 72533 322646 226704 
C Trading 74955 116428 5293 357116 96875 d Unallocated 292 292 293 1167 1167 Total 468394 623514 410988 2145154 1281217 

Less Inter Segment Revenue . 
Revenue from Operations 468394 623514 410988 2145154 1281217 

l Segment Results 
a Fertilrzers 13656 23467 15589 75233 36587 b. Industrial Chemicals 16384 17370 20067 88547 50471 
C Trading (13866) 3487 52 (17245) 3921 

Total 16174 44324 35708 146535 90979 
Less . 

I Anance Costs 4432 7047 5185 22386 12589 
II. Other Net unallocable Expenditure/ {Income) 201 1772 (83) 6098 (3238) 
Profit Before Exceptional Items 11541 35505 30606 118051 81628 
Exceptional Item • Expenditure/ (Income) (9347) (28) (9347) (12763) 
Profit/ (Loss) Before Tax 20888 35505 30634 127398 94391 

3 Segment Assets 
a Fertilizers 662208 679208 668738 662208 668738 
b. Industrial Chemicals 53778 54400 37033 53778 37033 
C Trading 107603 127134 105445 107603 105445 
d Unallocated 147693 225143 242602 147693 242602 

Total 1171282 1085885 1053B18 971282 1053818 

4 Segment Uabllities 
a. Fertilizers 263208 177767 15989 263208 15989 
b Industrial Chemicals 12577 10206 10358 12577 10358 
c. Trading 10580 51 96555 10580 96555 
d unallocated 225085 452574 541993 225085 541993 

Total 511450 640598 664895 511450 664895 

5 Caoltal Emoloved 
a Fertilizers 399000 501441 652749 399000 652749 
b Industrial Chemicals 41201 44194 26675 41201 26675 
C Tradrno 97023 127083 8890 97023 8890 
d Unallocated {?710>\ ( 2274'1\ / 2Q9]Qt\ /77392\ t,QQ1Qt\ 

Total .o"o*"" ........... '>RRO'>'> .. ftD~ '>8DD ~ 

Notes, 

1 The above nnanclal results are d~wn In accordance with the accounting polldes consistently followed by the Company. The results have been reviewed by the Audit 
Committee and approved by the Board of Directors at therr meeting held on 30th May, 2023. These results have been audited by the Statutory Auditors as required 
under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2 The results for the quarter and year ended 31St March, 2023 are In compliance with the Indian Accounting Standards (Ind AS) as prescnbed under section 133 of the 
Companies Act 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (lndlan Accounting Standards) Amendment Rules, 
2016. 



3 Based on lhe nature of bus ~s act1v1oes undertaken by the Company and requirement or Ind AS 108 Operat1no seoments. follow1no are !he operating segments 
identified: 

Segment (Nature of Actlvitlu 
fertmzers I Production and supply or various orades of Fertilizers for aoncultural use. 

lndus111a1 Chemcals I Produaion ol vanous chemicals and supply to diverse lndustnes 
Trading !Represents fertilizers Imported/ locally sourced and marketed fOf" aoncultural use. 

Unallocable income pnmanly mdudes interest ,ncome, dividends and profit on sale of Investments. Unallocable expenditure rmlnly includes corporate expenses not 
allocated to segments. Unallocable assets mainly comprise Investments, corporate assets and other ftnanc,al assets indud1ng receivable towards Import or urea on 
Government ol India account Unallocable bab<11bes ma,n1y compnse borfow,nos, tax hab<i,oes and other nnanoal and non tlnanoal llabihtles lnduclino payable 
towards 1moort of re• on G-·--m~• of India account 

• Property Plant and Equipment· • ntle deeds or Immovable properties 

In respect ol immovable properties other than land, 1.e. bu1ld1no and other structures situated at Its Trombay and Thal units Company has self-constructed propertJes 
on the land owned by the company as evidenced by property cards/title deeds of land. 

Company had come into existence 1n 1978 as a result or Government of India reorganising Fertilizer Corporation of Indll Ltd. and Nabonal Fertihzers Ud. Consequent 
to the same, maJOf" oort,on or immovable assets at its Trombay unit became vested with the Company. In case or Thal unit, such properties on the Company·s land 
were erected over the years followmo land acqulSlbon effected around 1978. Thus records pertaining to self-constructed properties are not readily avarlable since they 
date back to more than 40 years. 

Based on legal opinion obtained from legal and regulatory experts on land matters and also has other documentary evidence ln that regard, Company 1s or the v,ew 
that 1t has dear bile to the same. Company has also Initiated !he process of obta,nmo appfOl)rlate evidence of the approvals/permissions taken for construction of the 
self-constructed properoes from lhe respective regulatory allthonoes 

5 ounng the year, the Company ,s 1n receipt of aeb,t note from Ga, India Ud towards pooled pnc:e d,trerential worked out on an annual basis for the year 2021·22. As 
per the same, the Company 1s required to c:ontnbute add1t1onally to the pool account. It has been observed that !he d1trerent1al has been amved at by substituting 
EPHC gas meant for urea Operations with cheaper market pnce oases speof,ca11y contracted by the Company for non-urea oper11tions 

6 

S1m1lat1y, as per Department of Fertilozer's (OoF) directives, the Company had sourced Spot oas for Its urea operations In heu of gas sourced under the EPMC 
mechanism for the period December 2022 to February 2023 which aiso has not been considered 1n the pool pnce and was substituted with Cheaper market pnce oases 
speofocally contracted by the Company for non-urea operabons resulting In addlbonal contribution to the pool account. 

The company 1s of the v,ew that fP'4C oas / Spot oas 1s spec1f,cally meant for urea operations and thus needs to be subsumed 1n amving at the r,nal pool pnce and 
the same should be considered In the subsidy of urea, since the cost of gas Is a pass through. The matter has been represented to ooF 

As the non-recogn1t,on of such EPMC Gas / Spot oas sourced as per OoF's directives for Urea Operations Is not in accordance with the pnnooles of oas pooling 
mechanism, the company has continued to recogntze such o.trerential e. ( fPHC / Spot gas pnce - Cheaper market gas pnce) as rece1vao1e from OoF amounting to 
'7984 lakh 

·--· fFvn.nc,1t, nr 1 - ·- / 
1
•----- _. t"::11"\l ---·- riif 

IPln•-L~, 

A .. -~- - - --'--' v--· ·--'•-' 
Particulars .. -- •• ·- 2nn --.--.----.C. -n •• n• ~" ':t ft"JI "'""'" 

Revaluaoon of OeselOPITlent Right CertJl'icate received receivable from from (6332) - (28) (6332) (28) 

Mun1opal Corporation of Greater Mumbai / Mumbai Metropolitan Regional 
Oevelooment Authority towards surrender of land In earlier year 

uab1hty towards Gas Transmission charges as per PNGRB order on ONGC Uran - - - - 1965 

Trombay Plpelone as per AMRCO order I 

Reversal or excess 11ab1llty of price dll'ferentlal for use or APM/OOt"nesbC: gas for (3015) . - (3015) (14700)1 

non-feroltzer / Non-Orea ope,abons as per AMRCO order 

Total Exceptional Item - expenditure / (Income) (9347) -

•( KI: ) 
( .,7 -- .. 
< V -

~\Yl)r. : J 

~ '-v:, 
~ 

(21) (9347) (12763) 



Other Oiscfe<urti of the Com~ny •• ~ 51:BI (Listing Obligat1on1 and Disclosure Requlremonts) Regulotlons, 2015 

Part1C1Jlars Sr 
No Quarter ended Yurendecs 

Commercial Papers 
ICRA 

CARE 

Non Coovert.Ible Debentures 
ICRA 

India Ratings 

Long Tarm Bank Llnos - ICRA 

Short Term Bank Unes • CRISIL d 

u Secunty Co,er ova,loblo for 6 59'11> S«u.-.d Non·Convertiblt Debentures{SERIES 1·2020) 
Ill Long Term Debt Equity ratio 

IV Debt S1tV1ce Coverage RatlO .. 

V Interest Serv,ce Coverage Rat,o 
VI Current Rat,o 

Long Term Debt to Wor1<lng C.potal Vil 

VIII Bad Debts to Accounts Receivable Ratlo .. 
1X Curr-,,t l.J1bll1ty Ratio 
X Total Oebls to Total Assets 

31.03.2023 

ICRA Al+ 

CAR.E Al+ 

ICRA AA 
!NOAA 

ICRA AA 

CRISILAl + 
2.76 bmes 

0.25 ; 1 

1.54 

4 94 

l.62 

0.52 

0.00 

0.68 
0.19 

31.03.2022 31.03.2023 31.03.2022 

ICRA Al+ ICRA Al+ ICRA Ai+ 
CARf Al+ CARE Al+ CARE Ah 

!CRAM ICRAAA !CRAM 
INOAA INDAA !NOAA 

!CRAM !CRAM ICRA AA 
CRISIL Al + CRISIL Al+ CRIS!l Al + 

2 93 i.mes 2.76 times 2.93 times 
0.35: 1 0 25 . 1 0.35 1 

1.38 5.03 3.07 
7,81 7.22 8.94 
1.41 1.62 1.41 
0.70 0.52 0.70 
o.oo 0.00 0.00 
0.72 0.68 0.72 
0.28 0.19 0.28 XI Debtors Turnover•• 

XII Inventory Tumove,.. 1·66 l.84 7.61 5.73 

: ~=~::~: ::~,;: :·!~ !:!~ 1:.~i Ii:~! 
:, Debenture Redemption Reserve • •• Refer !~~: ••• Rot er !~~: ••• Rot er ~~~: ••• Refer !~~~ 

Net Worth (Equ,ty Share C.p,tal + Otner Equity) (f uikh) 
4

5
9832 388923 XVII Outstanding Debt (Long Torm) (f Lakh) 459832 388923 

The Com O issu.,i 6 113257 136123 113257 136123 

2025 ,,J h:!' cre.eted ,!:v~=::~~,.:,;: tC::':."~';.<~.~A..l!S :~~02~!,(~ 1NE027A07012) fate value of, 50000 Nllal on OSth Au9ust, 2020. redH.m.bl,e on 05th August 
Goverrwnent of India) and m.ova~ ~ant and machinlty w:luding mad'ltn!ry ,::res of t:~o'!;:;;'y mova~ assets ot the company, nameiy book debit (I.e. wbsldy recetvabfes from the 

~;°"'piny 1ssu..:t 6.SN UnHc:ured Non·Convtttfblt Oebenturt (SERIES 1·2022) (!SIN lNE027A0401) face vatue o1, 30000 Laich Oft lllt Ju~uary, 2022, ,..dffmib .. on JUt Januery, 

• The above 015dowre ll Olsed on l.ltest ,-cu"QI 
• • Not 1nnu1l1s.d tn c.11 of qu1rterfy figures 

••• In la:onlanco v,W, GU<tte NObflabOn No. GSR S7~(E) dated 16th August 2019 1S1ued by Ministry or Co Orit Atf C 
Reserve m ttSJ)fld of the above referred debentures as thty have bttn tuued o,.' onvate pla«rnent 011,s rp t 11,s ompany It not Nqul* to create Oe.bel"lture Redemption 

Formula used for calculation of Ratios: 
•· Debt • Eauity RatiO • {l.onll Term 8orrow,ngs •Current matuntJes of Long Term Borrow1ngs) / (Shareholders funds) 

b. Debt Service Cover1ge Ratio • (Profit before Flnanco costs, Dei,<eoaUon, Excei,t,onal Items and Tax)/ (Finance CO<ts•Current matunties ol Long Term 
Borrowings) 

c. Interest Service Coverage Ratio= (Profit before Anance costs, Oepreoat,on, Excel]bonal Items and Tax)/ (Finance costs) 

d Current Ratio • (Current assets)/ (Current habthtles • Current maturities of long tem, borrowings) 

• Long Torm Debt to Working Capital • (Long term borrov""o• + cu ... ent matuntlH or long term borrowings)/ (Working capital) 
(worlung capotal refers to net curront assets arrived art•r reducing current liabilities excluding current maturities ol long tenm borrowings from cu,,.ent assets] 

t. Bad Oeb!s to Accounts Reoev•~• Ratio • (Bad debts wntten of() I (Average trade receivables) 

g. Current llabUlty Ratio • (Current llab,htles • Current matunttes of Jong term borrowongs) / {Total liab1httes) 
h. TOQI Debts to Total Assets = {Total borrowings)/ {Total usets) 

1. Debtors Turnover • (Revenue from ._aoons) / {Average trllde receivables) 
J. lnventOl)I Turnover • (Revenue from operation<)/ (Average Inventory or fln1sned gOOds and stock In trlde) 

k Operabng Margin o/o • (Profit before Finance costs, Oepo-ec,at1on, Excel)tionol Items and Tax • Other Income) / (Revenue from ooeratlons) 

I. Not prof,t Margin o/o • (Profit alter tax) / (Revenue from operations) 

XV11I The details or Interest/ Principal payment and due dato In respect of Non-converti~e debt securibes Is given below; 

Bond/ Debentures 1-----T-'Pr-'e-•l..:o..;.u'"'s "'D"'u"'•..:D..:•.-t•'------+-------..-'N..;.ex=t-=Dc.:uc:e..:d;.:a.:.t•:....,.------< 
Interest Pnnopai Status Interest Pnndpal 

6 59% secured Non-Convertible Debenture (SERIES 1·2020) 

6.59% Unsecured Non Convertible Debentures (SERIES I • 
2022) 

05.08.2022 NA 
(f 3295 lakh) 

31.01.2023 
(l 1977 lakh) 

NA 

IXX The details or due date and actual date of Repayment of Commercial Pa~ 

Paid on due 
date 

Pa,d on dut 

date 

05.08.2023 
(f 3295 lakh) 

ll.Ol.2024 
(f 1977 lakh) 

05.08.2025 
(f 50000 lakh) 

31.01.2025 
(' 30000 lokh) 

The Commerd<II Papers outstandong •• on 31st March, 2023 was NIL and furth1< no funds were raosed through issuance of Commercial Papers during the oerlod 
Apnl•March, 2023 and thus no disclosure warranting repayment status or the same Is being given. 

8 The figures (or the quarter and<1d 31St March, 2023 are the balancing figures between the audited figures In respect of the full finanool yur and the yur to date 
pubClshed AQurH upto the th1td quarter of the. finanaal year 

9 The Company IS 1n compliance with the requirement ot SEBI circular doted 26.11 2018 appt1ca~e to uirge Corpor1te. The [nit,al Disclosure for the yur 2023•24 
and Annual Disclosure (or the yur 2022-23 submitted to Stock Exchanges are attached he<ew1th as Annexure l 

10 Total expenses for the penod Aprtl·March, 2023 includes l 15430 takh (Apnl•March, 2022 f 2382 lakh) towards loss on account of foreign currency transactions and 
translalK>ns. 

11 Board of Directors al their meeting held on 30th May, 2023 have declared a final dividend or, 3.70 per equ,ty share of ( 10/· each, I.e. 37.00 % on paid up equity 
share capital of the Company for the finandal yur 2022·23 which ls subject to approval of Shareholder's of the Company. This Is In add,tion to the 1ntenm d,v1dend 
or f 1.60 per equity share ~·d by the Company. 

12 The Company horeby declares that the Auditors have Issued Audit Roport (or Standalone F'tnanOIII Statements with unmod,fied op,mon for the yQr ended 31st 
March, 2023 

l3 The figures for the c.orrespondmg puvk>us penods have been restated/ regrouped wherever necesnry, to make: them comparable. 

Oated 30th MA'(, 2023 

PiKe: Mumbai 

for and on behalf ot the Board of Otrectors 
RASHTRIYA CHEMICALS AND F!RTIUURS UMITI.D 

t~ 
I ~ !rector (Finone<o) 

DIN: 07>••075 
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RASHTRIYA CHEMICALS AND Fl!RTILIZERS UMITEO ~~· ,"., /' ' 

-==-~. ( 
Regd. Office : "Pr/yadarsltlnr Eastern Exp,-u Highway, Slon, Humbal 400 022 a-,.-=-;-~,.. 

CIN No. L1A110f4H1978GOI0201&5 WebslU: www.,dltd.com 

STATEMENT OF STANDALONE ASSfTS ANO UABLITIES 1, in Lakhl 
ASAT 

l'Mtk:vlve >LU.20ll >LU.20ll 

Audited 

A ASSETS 

1 Non CurTent Assets 
(a) Property, Plant and Equipment 252218 211522 
(b) Capital Work In Progress 21148 51293 
(c) R19ht of Use Assets 1502 1169 
(d) Investment Property 499 518 
(e) lntan91ble Assets 43 160 
(f) Financial Assets 

(I) Investments 100239 93388 
(i1) Trade Receivables -
(Ill) Loans 510 1022 
(Iv) Others -

(9) Other Non-Current Assets 30462 18756 

Sub total 4"""2• ·,7,0,0 

2 Current Assets 

(a) lnventones 258541 232761 
(b) Financial Assets 

(1) Investments 804 
(ii) Trade Receivables 260882 302673 
(ill) Cash and cash Equtvalents 1130 109973 
(iv) Bank Balances other than (iii} above 5323 6453 
(v) loans 513 518 
(vi) Others 14718 6914 

re, Other Current Assats "3"54 ,ron4 

c::u"t"tal r..::A..::..::, 1,.7<oon 

TOTAL· ASSETS 0,1, .... • ..... ..-1e:1a 

.. EQUITY • LIABlUTUS 

1 Equity 
(a) Equity Share cao,ta 55169 55169 

lb\ Other Enuotv 4n4i;i;3 n3'><• 

Sub total 
4s::na'I") ,00021 

2 Uabilltles 
(1) Non CurTent Uabllltles 
(a) Financial Uab~attes 

(I) Borrowings 103498 112041 

(it) Lease Uab1hbes 925 753 

(Iii) Other F1nanc1al Ltabilltles 3398 2998 

(b\ Prov,s,ons 19108 19395 

(C) Deferred Tax Uab1ht1es(Net) 23690 21407 

Id\ Other Non-Current Uabill•les 
.,.,.,a , n01 

,,~~A7 1tftLO 

Sub total 

(Ill Current Uablllties 
(a) fm,maal Uab1ht1es 

82767 184781 
(I) Borrowings 

471 277 
( K) Lease uab111bes 
(Iii) Trade Payables 

(A) total outstanding dues of mleto enterrmses and 5713 3655 

small enter1mses. 
195416 230654 (B) total outstanding dues of cred itors other than 

micro enterpnses and small enterprises 
44605 51856 

(rv) Other Financial Uabiht,es 
11909 17832 

(bl Other Current Uabillties 
17172 12314 

(C) Prov,s,or,s '>OU 

Id \ lrurrent Tax Liabilities 'Net\ -
Sub total 

~ronc c:.nc:..,nc:i 

TOTAL• EOUITY & UABIUTIES 0712A2 1or""l8 

For and on behalf of the Board of Directors 
RASHTRIYA CHEMICALS ANO FERTIUZERS UMITED 

~~ .. ~ ,,.. 
I (Naz~) 

Dated : 30th May, 2023 
I ' ' irector (Finance) --' 

Place: Mumbai ) ~ DIN : 07348075 g~~ ,~,r rl " ~ .,,.,..~~ .... - - ) 
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RASHTIUYA CHIMICALS AND FIRTILIUR$ LIMnl!D 
( A Govt. Of India Undertaking } 

Re9d. Office : "Prlyldarohlnl" fastern Express Highway, Slon, Mumbai 400 022 
CIN No. l24110MH197SGOI020185 Webllta: -w.rcfltd .. com 

STANDALONE CASH FLOW STATIMENT FOR THf YEAR ENDED 31ST MARCH 2023 

t In lal<h 

SI. .... 1t1rttculer• 
Jl. 3,l,03 

A 

8 

C 

C.sh Flow From ()perat,ng Activ1t,es 

Nel Profit tiefore tax 

Ad1ustments for 

Exceot,onal ttams • (Income)/ Expenses 
DepredatlOn/AmortlSlbon/loss"" lmpa,rment ol ,.,sets 
Prov1s1on I (Reversal) or Obsolesce.nee on ~w Hatertals r:.~:) I loss °" Sale of Property, Plant and Equ,pment / Intangible 

lnter•t Income 
Dividend Income 
Rental Income Denved from Investment Properaes 
Ga,n / (Loss) on Sale of Current Investments 
Interest and Finance Charges 
Prov,sion for &ad/Doubtful Debts 
Prov1st0n for Obsolescence Stores 
Ptovl.sK>n Written 8adc. 
Unrealised Foreign Exchan99 (Gain) /loss 

Ooerat,no Profit before woo1tlno Caoltal Changes 

Adjustments for 
Tr1de Rece,vabies and Other AsHts 
lnventona 
Trade Payables and Other Uabilltoes 

Cash Generated/ (Used) from Ooerat>O<ls 

Direct Taxes Paid (net of refun~) 

Net Cash Generated / ( Uaed) from Operatlna Actlvltlu -· A 

Cash flow from InvestJng Activities 

Addltions to Property, Plant 1nd Equipment/ Intanglle Assets 
Sale or Property, Plant and Equillff*\t / lntangtle Assets 
Purchase of Current Investments 
Investments In Jo.nt Ventures 
Sale of Current Investments 
Inter Corporate Advanoes / Repayments 
Interest Received 
DMdend Rece,ved 
Rent11 Income Der,ved from Investment PropertJes 
M•rgln Money Deoos,ts Matured / (Pl•cedl w,th Banks 

Net Cash Generated / ( UM<I) t,om tnvM\lng AcUvltles ·- B 

Cash Flow from F,nanonQ ActMt,es 
Net Proceeds / (Repayment) of worl<,nQ apltlt faoht,es and short term 

loins 
Proceeds from Term loans/ Non CO<lvert,b4e Debentures 
Repayments of Term loans 
Interest paid 
Dividend paid 
Repavmcnt or Lease hablhties 

Net CUh Genuated / (Used ) from rtnanclna Actlvltlu ••••• C 

Net tncre.Helo.c.re•M( ·) 1n Cai5', •no 
Cash Eaulvalent (A+B+Cl 

Cash and C.sh Equ1V11lents as at 1st Apnl(Ooen,ng Balance) 

Cash ind Cash Equivalents as at 31st Maren (Closing Bai.nail 

ComponenU of Caah end CHh fqulvalenU 

Cash on hand 
Balance W,th Scheduled B•nks 
in Current Account, 
In Term Oeoos.lS with ~s than 3 months matunty 

(9347) 
21244 

50 

'1028) 
(40) 

(3221) 
(1631 

U386 
149 
197 
/561 

1391 

18167 
/25955) 
(34697) 

(38464) 

11 
(444473) 

445440 
510 

1044 
<\O 

3221 
1118 

(87691) 

(22866) 
(22281) 
(22631) 

(5221 

127398 

31562 

158960 

(42435) 

116475 

(377741 

78701 

(315531 

(315$3) 

(155991) 

( 155091) 

(108843) 

109973 

1130 

1130 

(127631 
18384 

/1111 
(776} 

(2772) 
(27) 

(3639) 
(458) 

12589 
64 

288 
/4061 
111 

(1355541 
(154000) 
147270 

(16995) 

994 
(8588621 

(27000) 
858516 

600 
2811 

27 
3639 

(1,597) 

78310 

64068 
(52672) 
(12140) 
(172241 

(4161 

94391 

10484 

104375 

(142284) 

(374091 

(21800) 

(59209) 

1378671 

(378671 

59926 

50026 

1371501 

147123 

109973 

11472 

Note: 
The Cash Flow Statement has Ileen prepared under the 'Indirect Method' u ut out In tlle Ind11n Accounting Standard (Ind AS) 7 on 
Statement of Cash F\o"'s and presents cash flows by oper,t,ng, Investing and Rnandng actMties. 

' Figures •n the bracket are outflows/ deducc,ons. 
Figures of the previous year have been regrouped / rearranged wherever necessary to make It comparable to the current year 

presentat>O<l, 
The cash aed•t fadtot,es 1v11led from ban~ are port ol finanong actMty whtch do not form part of ash and cash equivalents for C.sh 

Flow Statement purpose 

D•t•d I 30th May, 20:U. 
Plac•: Mvmbal ~· 

For and on behalf or the Board of Olrectors 
RASHTRIY A CHEMICALS AND FERTILIZ!RS LIMnl!O 

~,(~~) 
I \ Director ( Finance) 

DIN : 0734a075 



M M Nissim & Co LLP 
Chartered Accountants 
Barodawala Mansion, B Wing, J rd Floor 
Dr. Annie Besant Road, Worli, 
Mumbai - 400018 

Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir No.l , 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

IN DEPENDENT AUDITOR'S REPORT ON THE AUDIT OF CONSOLIDATED FINANCIAL 
RESULTS 

The Board of Directors 
Rashtriya Chemicals and Fertilizers Limited 
"Priyadarshini", 
Eastern Express Highway, 
Sion, Mumbai - 400 022 

Opinion 

I. We have audited the accompanying Consolidated financial results of Rashtriya Chemicals and 
Fertilizers Ltd (hereinafter referred lo as the "Company") and its jointly controlled entities for the 
year ended 31~1 March 2023 ("the Statement"), attached herewith, being submitted bv the 
Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 of th; SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the "Listing 
Regulations"). 

2. In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid Consolidated financial results: 

3. 

a) Include the financial results of the following entities; 
i) Urvarak Videsh Limited (Audited) 

ii) FACT - RCF Building Products Limited (Audited) 

iii) Talcher Fertilizers Limited (formerly known Rashtriya Coal Gas Fertilizers Limited) 
(Management Certified)) 

b) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of 
the Listing Regulations in this regard; and 

c) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards, and other accounting principles 
generally accepted in India, of the net profit and other comprehensive income and other 
financial information for the year ended 31st March 2023. 

Basis for opinion 

We conducted our audit in accordance wilh the Standards on Auditing ("SAs") specified under 
section 143(10) of the Companies Act, 2013 ('the Act"). Our responsibilities under those SAs are 
further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial 
Results 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 (ICAI) together with 
the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the ,4..-ct, -and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities -in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the. audit evid'~ce we have obtained is sufficient and appropriate to provide a 
basis for our aulli(t.~pink>rt. 

V ., 
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M M Nissim & Co LLP 
Chartered Accountants 
Barodawala Mansion, B Wing, Jrd Floor 
Dr. Annie Besant Road, Worli, 
Mumbai - 400018 

Emphasis of Matter 

Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir N o.1, 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

We draw attention lo the following notes to the Consolidated financial results: 

a) Note No. 5 - Property, Plant and Equipment: Title deeds of Immovable properties: 

In respect of immovable properties other than land, i.e. building and other structures 
situated at its Trombay and Thal units, the Company has self-constructed properties on the 
land owned by the Company as evidenced by property cards/title deeds of land. 

The Company has contested that major portion of the immovable assets became vested wilh 
the Company as a result of Government of India reorganizing certa in fertilizers companies 
in the past. Based on the legal opinion obtained, the company is of the view that it has clear 
title to the same and also initiated the process of obtaining evidence of title towards self­
constructed properties. 

b) Note No. 6 - Gas pooling applicable to Fertilizer (Urea) sector: 
During the year 2022-23, The Company has recognized a receivable of Rs. 7,984 lakhs 
recoverable from Department of Fertilizers on account of pooled price differential for the 
Year 2021-22 and for the period December 2022 to February 2023 raised by GAIL India 
Limited on account of substitution of EPMC and Spot gas used for Urea operations wilh 
cheaper market priced gas. 

c) Note No. 7 - Exceptional Item: 

Pursuant to the Ministry of Petroleum & Natural Gas (MoPNG) order No. L-13013/3/2012-
GP-I, dated: 16th December 2015, GAIL had sought a differential levy on usage of gas for 
non-fe rtilizer/Non-Urea operations, amounting to Rs. 1,45,792 Lakh for the period 
commencing from 1st July, 2006 till 30th June, 2019 by initiating arbitration proceedings 
before Administrative Mechanism for Resolution of CPSEs Disputes (AMRCD). The Liability 
pertaining to period }st July 2006 till 31st March 2016 was settled and excess provision of Rs. 
14,700 lakhs was reported as an exceptional item in Year 2021-22. During the current year 
2022-23, the liability from the financial year 2016-17 onwards is crystalized and Rs. 3,015.36 
lakhs excess provision is not considered necessary has been derecognized and reported as an 
exceptional item. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Consolidated Financial Results 

4. The Statement, which includes Consolidated Financial Results, is the responsibility of the 
Company's Board of Directors and has been approved by them for issuance. The Statement has 
been prepared on the basis of the Consolidated Financial Statemen ts fo r the three months and 
year ended 31\t March 2023. This responsibility includes preparation and presentation of the 
Consolida ted Financial Results that give a true and fair view of the consolidated net profit and 
consolidated total compreh ensive income and other financial information of the Company in 
accordance fith tti1~ recognition and measurement principles laid down in Ind AS prescribed 
under Secfi<Sn ~ ~,,c;,! the Act read with relevant rules issued thereunder and other accounting 

~.,.,\ M~ jA Ai y Page 2 of 6 
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MM Nissim & Co LLP 
Chartered Accou ntants 
Barodawala Mansion, B Wing, 3rd Floor 
Dr. Annie Besant Road, Worli, 
Mumbai - 400018 

Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir No.l , 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

principles generally accepted in India and in compliance with Regulation 33 and 52 of the 
Listing Regulations. The respective Management and Board of Directors of the Company and 
its jointly controlled entities are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of each company and 
for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of Lhe consolidated financial 
results that give a h·ue and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of the consolidated 
financial results by the Management and the Directors of the Company, as aforesaid. 

S. In preparing the consolidated financial results, the Management and the Board of Directors are 
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 the Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

6. The Board of Directors is responsible for overseeing the Company's financial reporting process 
of each of the companies. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the Consolidated financial 
results as a whole are free from material misstatement, 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 exic;ts. Misstatements can arise from fraud or e1 ro1 and 
are considered material if, individually or in aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these Consolidated financial 

results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audil. We also: 

• Identify and assess the risks of material misstatement of the Consolidated financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence 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 conh·ol. 
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M M Nissim & Co LLP 

Chartered Accountants 
Barodawala Mansion, B Wing, 3•d Floor 
Dr. Annie Besant Road, Worli, 
Mumbai - 400018 

Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir N o.1, 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

• Evaluate the appropriateness of accounling policies used and the reasonableness of 
accounting estimates and relaled disclosures in the Consolidaled financial results made bv the 
Management and Board of Directors. , 

• Evaluate the appropriateness and lhe reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 and 52 of the Listing 
Regulations. 

• Conclude on the appropriateness of the Management and Board of Directors 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 
appropriateness of this assumption. If we conclude that a material uncertaintv exists, we are 
required to draw attention in our auditor's report to the related disclosures in Lhe 
Consolidated financial results 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 
repor t. 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 Consolidated financial results, 
including the disclosures, and whether the Consolidated financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities within the Company to express an opinion on the Statement. We are responsible for 
the direction, supervision, and performance of the audit of financial information of surh 
entities included in statement of which we are the independent auditors. For the other entities 
included in the statement, which have been audited by other auditors, such other auditor 
remains responsible for the direction, supervision and performance of the audits carried out 
by them. We remain solely responsihlP for our audit opinion. 

We communicate with those charged w ith 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 ,ve have complied with 
relevant ethical requirements rega rding 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. 

We also performed procedures in accordance with the circular No CIR/CFD/CMDJ/44/2019 
issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 
regulations, to the extent applicable. 

Other Matters 

the audited financial results/sta tement and other 
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Chartered Accountants 
Barodawala Mansion, B Wing, 3 rd Floor 
Dr. Annie Besant Road, Worli, 
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Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir No.1, 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

1) Urvarak Videsh limited, a joint venture whose financial results/ statement includes the 

Company's share of net loss of Rs. 0.04 lakhs and Rs. 0.20 lakhs for the quarter and for 

the year ended 31st March 2023 respectively as considered in the statement which have 

been audited by respective independent auditor. 

The independent auditor's report on the financial statement/ information/ result of this 

entity has been furnished to us by management and opinion on the statement in so as it 

relates to the amounts and disclosures included in respect of this joint venture is based 

solely on the report of such auditor and the procedures performed by us as stated in the 

paragraph above. 

2) As regards FACT buildings products limited a joint venture, the group doesn't include 

its share of loss as the Company's share of losses exceeds its interest in Joint venture for 

the year ended 31st March 2023. 

The independent auditor's of this entity have cast a doubt on material uncertainty 

related to going concern assumption and has given a qualified opinion on issues 

concerning matters viz., Impairment provisioning, balance confirmations and non­

com pliance of provisions of rule 2(1) (c) (vii) of Companies (Acceptance of Deposit) 

Rules, 2014. The financial statement/information/ result has been furnished to us by the 

management and opinion on the statement in so as it relates to the amounts and 
disclosures included in respect of this joint ven ture is based solely on the report of such 

auditor and the procedures performed by us as stated in the paragraph above. 

In our opinion and according to information given to us by the management these 

financial statements/ information/result referred to in point a(l) and a(2) are no t 

material to the group. 

b) Talcher Fertilizers Limited, a joint venture of the Company whose financial 
s tatement/information/results includes the Company's share of net loss of Rs. 1182.96 Lakh 
and Rs 84.16 Lakh for the quarter and for the year ended 31st March 2023 respectively as 

considered in the statemen t which have not been audited by respective independent auditor. 

This unaudited financial statement/information/resu lt referred to above have been approved 

and been furnished to us by the management and in our opinion on the statement, in so far it 

relates to the disclosures included in respect of th is joint venture is based on solely on such 

unaudited financial statement/ information/ result. 

In our opinion and according to information given to us by the management, this financial 

result is not material to the Company. 

Our opinion on the statemen t is not modified in respect of the above matters with respect to our 

reliance on the w.ork q.one and the report of other auditors in para a(l) and a(2) and the 
unaudited fin.a,ncialrstatement/information/result certified by the ma.nagement referred in para 

b - ( J/ 
· * l w100 ... r. 
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MM Nissim & Co LLP 
Chartered Accountants 
Barodawala Mansion, B Wing, 3rd Floor 
Dr. Annie Besant Road, Worli, 
Mumbai - 400018 

Gokhale & Sathe 
Chartered Accountants 
304,308,309, Udyog Mandir No.l, 
Bhogoji Keer Marg, Mahim West, 
Mumbai-400016 

c) The Conso]idated financial results include the results for the quarter ended 3t•t ~1arch 2023 
and quarter ended 31st March 2022 being the balancing figure between the audited figures in 
respect of the fu11 financial year and the published unaudited year to date figures up to the 
third quarter of the current financial year which were subject to limited review by us. 

Our Opinion is not modified with respect to the above matters. 

For M M Nissim & Co LLP 
Chartered Accountants 
Firm Registration 1'°0. 107122W /Wl00672 

For Gokhale & Sathe 
Chartered Accountants 
Finn Regish·ation No. 103264W 
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RASHTRIYA CHEMICALS AND FERTIUZERS UMITED 
( A Govt. Of India Undertaking ) 

R"1Jd. OfflN : "Prlya,unJunl" bstem Expnss Hlgnw•y, Slon, Humbal 400 022 
CIN No. L24110MH1978G0I020185 Website: www.rdltd.com 

Statem•nt of Audited Conoolldat•d flnondal Result• for the Quert•r and Year ended 31ST MAACH 2023 

nuarter ended • 'I • ......... .,, .. I .. ·- .. -· 
Particulars Audited Uneudlted Audited 

I , > 

l Income 
a Re.-enu,, "om OpenbOns 46U94 623514 410911 

b Otller Income 2248 3835 3624 

Total Income 470642 627349 414612 

2 bpensas 

a. Cost ot rNC.~ls consumed 189679 250476 185254 

D. Purchase of SU>ck·•n·trade 103798 3527 100236 

c. Changes "' "'ventones ot nnossec, gooos ano SU>ck"' tnde (18211) 111387 (87264) 

d. E:moiove.e oe.eef,ts expense 18187 17370 19321 

e F1n1nce. costs 4432 7047 5185 ,. Otc,r-ee.tJOn Ind amottisiibOn expense 5934 5114 4701 

g Other exotn!>es 
I. Po_.,er Ind fut_, 120355 160055 123790 

11. Fre.1ght 1nd handhno d\a,oes 19085 22977 15691 

• Oth4ln 15842 13891 17092 
Total eia,ensa1 459101 591844 384006 

3 Profit / ( Loss) before JV'S lhare of Profit / (Lou), excaptlonal Item• - 11541 35505 30606 
tax (1·2) 

4 Sllare of Profit/ /LOssl of Assoaates / Ns 111831 202 29 

5 Profit / (LOH) before exc:eptlonal lt•m• and tax (3-4) 10358 35707 30635 

6 Exc:eotlon&I Item• (9347) (28) 

7 Profit / (Lou) before ux (5·6) 19705 35707 30663 

• TaafxpenH 

,. Current tax )703 9787 10091 
11. Oeferred tn 1762 1382 (919) 

ii. St,o,t 1· excess) 0t0v,.saon for tax tor 1.1r1 .. , vurs 17201 18 (1893) 

Total Tar 3745 11187 7279 

9 "°"t / ( Loul ait.r tu 17·8) 15960 24520 233M 

10 ou,er Compnhenslve Income 

Items Wt "'"' not be ~ss.ried to profit or k>ss 
~ -surements of Def"'8d 8enefit Plans (3145) (427) 219 

II. Fa,r Vak>e Equity Jnslruments 519 1341 

Income tax ~ting to Items Wt w,11 not be reclassinl!CI to profit or loss 
I. Income Tax on l\ernu suraments or [)ellt,ed 8eneftt Pllns 1S8 107 (55) 

,. Deterred nx on Fiir Value EQu•tv Instruments (130) (337) 

Other Comoreh.,,llve Incom• (net of tu) ( 25H) (320) 1168 

11 Total Comorehenllve Incom• for the period ( 9+10) 13362 24200 24552 

12 Pa.s up edllltv share aootal 
55169 S5169 55169 

c face value·, 10!· eacit. l 

Reserves/ Otttef Equity (ududong l\avatuaoon RtsetVes) 403843 390481 333018 
13 

14 E.am1no• Per Share (EPS) Ct)• 
289 4 . '4 4.24 

(1) S.SIC EPS (f) 
4,44 4 .2, 

(1 Olluted EPS (0 
2.89 

• Not annualised an caw ot auarterlv figures 

~I ··-··. . i 
1ins . ··-- .. · I 
~""' ·: _t.~~B 

It in Lakhl 
Year ended I v.o ~~ .. -- I ' M 

,, 
Audlted Audlt•d 

i. 5 

2145154 1281217 

14330 13645 

2159484 1294862 

883960 54698) 

304743 174221 

25296 (65969) 

69237 65378 
22386 12589 
21212 18355 

57•156 365105 
72348 65269 

68095 51303 
2041433 1213234 

118051 81628 

1a,1 (197) 

117967 81431 

(9347) 12763 

127314 94194 

32733 26711 
2153 (86)) 

(4203) (1893) 
30683 23955 

90631 70239 

(3932) (1228) 

S19 1341 

356 )09 

(130) (337) 
( 3187) 85 

93444 70324 

55169 55169 

403843 333018 

17 52 12.73 

17 52 12.73 

- -
i,.\.~ 

,<v 
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£ RASHTRIYA CHEMICALS ANO FERTILIZERS LIMITED J 
( A Govt. Of India Undertaking ) ~~ r, I 

{H.,.. ... ,.~a.., llegd. omu ' "Prly•darshlnl" hstern Expru1 Highway, Slon, Mumbai 400 022 ' ...... 
ClN No, L24110MH11178G0l020ta5 Website: www.rd1td.com J,.J~~;:-"'it 

Audited Conoolldated ~mentwloe Revenue. Ruulta, Aneta and Llabllltiu for the Quarter and Year fnded 31ST MARCH 2023 

(~ In Lakhl 
ouarter ended Year ended v--- __ ,..,. 

Partlculara ... n, '>< I'> ,., :3 n~ u n, •• M,n• 
UftOHA•••A & ,_.a . ...1 . ····-· 

1 Segment Revenue 
I 2 ' 4 C 

a Fertlllzers 328718 422479 332869 1464225 956471 b. Industnal Chemicals 64429 84315 72533 322646 226704 
C Trading 74955 116428 5293 357116 96875 d Unallocated 292 292 293 1167 1167 Total 468394 623514 410988 2145154 1281217 Less: Inter SC9ment Revenue . . 

Rev•nue from Operations 468394 623514 410988 2145154 1281217 

l Segment Results 

• Fertilizers 13656 23467 15589 75233 36587 b. lndustnal Chemicals 16384 17370 20067 885'7 50471 
(. Trading (13866) 3487 52 (17245) 3921 

Total 
Less 

16174 44324 35708 146535 909711 

I Anance Costs 4432 7047 5185 22386 12589 
i1. Other Net Unallocable Expenditure/ (Income) 1384 1570 (112) 6182 (3041) 
Prorrt Before Exceptional Items 10358 35707 30635 117967 81431 
ExceptJonal Item - fxPenditure / (Income) (9347) (28) (9347) (12763) 
Profit/ (Loss) Before Tax 19705 35707 30663 127314 1141114 

3 Segment Assets 
a. Fertilizers 662208 679208 668738 662208 668738 
b. Industrial Chemicals 53778 54400 37033 53778 37033 
C Trading 107603 127134 105445 107603 105445 
d Unallocated 146873 225506 241866 146873 241866 

Total 970462 1086248 1053082 1170462 1053082 

4 S•gm•nt Uabllltlu .. Fertilizers 263208 177767 15989 263208 15989 
b. lndustnal Chemicals 12577 10206 10358 12577 10358 
(. Tradlng 10580 51 96555 10580 96555 
0 unallocated 225085 452574 541993 225085 541993 

Total 511450 640598 664895 511450 6648115 

5 Caoital Emoloved 

• Fertilizers 399000 501441 652749 399000 652749 
b lndustnal Chemicals 41201 '4194 26675 41201 26675 
C Tradlna 97023 127083 8890 97023 8890 
d Unallocated ,.., . 21 ,,,~nu, (3001271 17• ... ., ,, nnn,o" 

Total I'> ·-:o::n ~ , ... .. , ua,•~ 

Notes: 

l The above linanciol results are drawn 1n accordance with the accounting l)Olleies consistently followed by the Company. The results have been reviewed by the Audit 
Committee and approved by the Board of Directors at their meeting held on 30th May, 2023, These results have been audited by the Statutory Auditors as required 
under Regulation 33 and RegulatJon 52 or the SEBI (Ustlno Obllgatioos and DISCiosure Requirements) Regulations, 2015. 

2 The results for the quarter and year ended 31st March, 2023 are In compliance with the Indian Accounting Standards (Ind AS) as prescribed under section 133 or the 
Companies Act 2013 read with Rule 3 of the Compan,es (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment 
Rules 2016. 
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) The above consolidated financial results include the results of U'le following Joint venture.s In accordance with Ind AS 28 • Investment In Associates and Joint 
Ventures: 
a FACT·RCF BUILDING PRODUCTS LIMlTfD • Audited Results 
b. URVARAK VIOESH LIMITED • Audited Results 
c. TALCHER FERTILIZERS LIMITED. Management Certined Results 

• Based on me nature of business activities undertaken by the Company and requirement of Jnd AS 108 - Operating Segments, fotlowlng are the operating segments 
ldentlflede 

Segment Nature of Actlvitlea 
Fertlllzers Production and supply Of various grades or Fertollzcrs for agrlcultural use 

rnctustnal Chem.cals Production of various chemicals and supply to diverse lndustrtes. 
Trading Represents fertilizers Imported / locally sourced and marketed for agr1culrurat use 

Unallocable Income pnmar1ty Includes interest Income, dividends and profit on sate cl Investments. Unallocable expenditure mainly Includes corpo,ate expenses not 
allocated to segments Unallocable assets maonty compnse investments, corporate assets and other financial assets tndudlng recetvabte towards Import of urea on 
Government of India account. Unallocable liabilities mainly compnse borrowings, tax liabilities and other financial and non financtal liablllties indudong payable 
towards import of urea on Government of India account 

5 Property Plant and EQu1pment: • Title deeds of Immovable prQPerties 

In respect of Immovable properties O!her than land, 1.e bu1ld1ng and other structures situated at tu Trombay and That units Company has self-constructed 
properties on me land owned by the Company as evidenced by property cards/title deeds or land. 

Company had come into existence ,n 1978 as a result of Government of India reorgan1s1no Fertitozer Corporation of India Ltd and National Fertilizers ltd. 
Consequent to the same. major portion cl Immovable assets at its Trombay unit became vested with the Company. In case of Thal unit, such properties on the 
Company's land were erected over the years rollowlng land acqutsibon effected around 1978. Thus records oertalnlng to self-constructed properties are not readily 
available since they date back to more than 40 years 

Based on legal op1mon obtained from legal and regulatory expertS on land matters and also has other documentary evidence 1n that regard, Company Is of the view 
that It has clear title to the same. Company has also Initiated the process of obtaining appropriate evidence of the approvals/pennisslons taken for construction of 
the self-constructed properties from the respective regulatory authorities 

6 OUrlng the year, the Company 1s ,n receipt of debit note from Gall India ltd. towards pooled pnce differential wor1<ed out on an annual basts ror the year 2021·22. 
As per the same, the Company ts required to contrtbute additionally to the pool account. It has been Observed mat me differential has been arrived at by 
substituting EPMC gas meant tor Urea Operabons with cheaper mar1<et price gases speclfically contracted by the Company tor non-urea OPeratlons. 

Slmllarty, as per Department or Fertilizer's (OoF) directives, the Company had sourced Spot gas for its urea operations In lieu of gas sourced under the EPMC 
mechanism for the perK>d December 2022 to February 2023 which also has not been considered In the pool price and was substituted with cheaper market pnce 
gases specifically contracted by the Company ror non-urea operations resulting In additional contribution to the pool account. 

The Company ts of the v,ew that EPMC gas / Spot gas ts spectflcally meant for urea operations and thus needs to be subsumed In arriving at the final pool pnce and 
the same should be considered In the subsidy or urea, stnce the cost or gas Is a pass through. The matter has been represented to OoF 

As the non·recogn1t1on or such EPMC Gu / Spot: gas sourced as per OoF's dlrectlv~ for Urea Operations Is not In accordance with the pnnc,ples of gas pooling 
mechanism, the Company has continued to recognize sueh differential I.e. (EPMC / Spot gas prtce - Cheaper market gas prtce) as receivable from DoF amounting to 
, 79~ 1akh 

7 '"--• rFv,-,<• rv- • -• I "-·--- - "'""" ·--•••"- nf .. ·- -·-~· 
•-A-

Particulars '!111 •"'~ ""'"'- ' I 'll ·,1,• ..... ,..,. .. .. . " "'·""'""'"' ••M .. , . ...... - ... 2 ... 

Revaluation of Development RJght Certificate rece;ved / receivable from from (6332) . (28) (6332) (28) 

Municipal Corporation of Greater Mumbai / Mumbai Metropolitan Regional 
Development Authonty towards surrender of land on eartler year. 

uab1llty towards Gas Transmission charges as per PNGRB order on ONGC Uran 
Trombay Pipeline as per AMRCD order 

. - . . 1965 

Reversal of excess liability or price differential (or use of APM/Oomestlc gas for 
non-fertilizer/ Non-Urea operatlons as per AMRCD order 

(3015) . . (3015) (1•700) 

Total l!xceptlonal Item· Ex oend lt ure / llncomel 19347 ' . 128' 19347• (12763 
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8 Other O,.sck>sures ol the Company ,H oe:r SFBI (Usting Ob4.gations and Dlsdosure Requ1fem1nts) Regulatlo,u, 201~: 
Sr Particulars 

Quarter ende<I Year ended No 

I Cre<llt Rallnq • 31.03 2023 31.03 2022 31.03.2023 31.03.2022 

• Commen;.,11 P•pers 
I !COIA 

ICAA Al+ ICAA Al+ ICAAAI+ ICAA Al+ . CARE 
CARE Al+ CARE Al+ CARE Al+ CARE Al+ b Non Convertible Debenture, 

' ICAA 
ICIIAM ICAAAA ICIIAM !CRAM IJ Ind"' Ra~ngs 
INOM INOM INOM !NOM C Long Term 8•nk Lmu - lCAA 

!CRAM !CRAM (CRAM !CA.AM d Shott T.m, S.nk Lu>es • CRlSIL 
CRlSIL Al+ CR!SlLAl + OUSILAl + CRIS!LAI + II Secunty Cov<r evailable for 6.59'Wt S.a.red Non-Convertible Oeb<:ntures (SEIUES 1-2020) 2.71>t1mu 2.93 time, 2.76 timu 2.93 times UI Long Tenn Oebt Equ,ty ret,o 

0.25 1 0.35 1 0.25 1 0.35: l IV Debt Service Coverage Ratto•• 
1.46 1.38 5.03 3.06 V Interest Service Cover1ge Ratio 
4.68 7.82 7 22 8.93 VI Curn:nt A.ar.o 
1.62 1.41 1.62 1.41 VII long Term Debt to Wortcing capital 
0.52 0.70 0.52 0.70 VU! Bad Otbts to Accounts Receivab1e R.ltto• • 
0.00 o.oo 0.00 0.00 D( Current Liability Ratio 
0.68 0.72 0.68 0.72 X Total Debts to Total Assets 
0.19 0.28 0.19 0.28 XI Debtors Turnover•• 
1.66 1.84 7 61 5.73 XII lnventory Turnover•• 
4.31 5.25 19.76 16.38 XU! 01"'rltin9 Margin 'Wt 
J.94 8.98 6.86 7 71 /I.JV Net profit Margin % 
3.41 5.69 4.50 5.48 xv Debenture Redempoon Reserve .... Refer Note •• • Refer Note ••• Refer Note ••• Refer Note XVI Net Worth (fQulty Sh•re C.p,tal + Other Equity)(' Lalth) 459012 388187 459012 388187 XVII 0Utstand1ng O~t (Long Torm)(' L.a~h) 113257 136123 113257 136123 

Tho company Issued 6 59"" S.CU,ed Hon<onve,tll)le Debentwe (SEIUES 1-2020) (!SIN • 1Nf027A07012) race vilue or t 50000 latch on 05th A<,gtm, 2020. rc!<IH"'4ble on 05th ""9lnt 
2025 lf'l4 hM o-uted 1dequMe seamty 11

1r1th re,pea to the nme r.e. I p1rl-p1ssu first dl•91 on movable 11ss.u ot the~. name1, book debts (t.e fub$10y rect1vable1 from the 
Government of India) 11nd movabfe plant Ind m~ne,y lindudlnt mO•nerv 'J)¥es ot the Companr 

The COfflpany Issued 6 59"" Unsec,,red Non<onvert,l)je Oebenturt (SEI\IES 1-2022) (ISIH · INE027A0801) face value ol t 30000 l•kh on lUt January, 2022, redeemable on list 
Ulnu1ry, 2025. 
• The above dlsCIOsure IS bised on latest r~ 
• • Not ~u1hsed lfl use of quarterly flgures 

••• In ke0f'd1nce with Gazette Notlllabon No GSR 574(!) dacld 16th AuOUlt , 2019 issued by Ministry o( CorporM:e Aft1frs Company Is not reqult'.o to aeate On>encurt. A.tdemotH)n 
llt.tierv1 in rffpect of the above refttTed deMnture.t H they have been lssutd on p,-lvate place.ment b.1sis 

Formula used lo, cala.lauon of ~tios 
a. Oebt : EQu,ty Ratlo • (Long Term l!offow,ngs .. current matum,es of LOng Term Borrowings)/ (Shareholders funds) 

b. Debt Serva C.Overage Ratio • (Profit before Finance costs, OeP<eeiltaon, Exctptt0nal Items and T,1.x) / (F'1nance Costs+Curre.nt man.int.es of long Term 8orrow1nos) 

c. Interest Service Coverege ~tlo • (Pro~t before fln•nce costs. Oepreoatcon, E>ce~al Uems 1nd Tu) / (Finance Costs) 
d. Curftnt Rabo • (Curf'e.nt ass~n) / (Curnnt l1ab1hties • Current matur1tle.s of long term borrowings) 

•· Long Term Debt to Woe-king C.pltal • (Lonq term bom>w,ngs + CUrrent m1tunt,es al long ••rm borrowings)/ (Worldng capital) 
(worliunO CIC)ltlt refers to net o.,rr-ent assets 1mved arter reducing current liabilities excluding currtnt m1turibu of tong term bonowtngs from turTent assets) 

f. Bad Oebls to Accounts Reclevable ~!JO • (S.O dtbu wntton off)/ (Aven,gt treae receivables) 
g. Current Uab,ilty Rat,o • (Current liobllit,es • Current matunt,es al long tetm borrow1ng1) / (Touil habt1,11 .. ) 
h. TOUII Debts to Tot.II Assets • (Total bonow1ng1) / (Total •ssets) 
1. DebtO<S Turnover • (Rev1.nu-e from ope,..uons) / (Average trade re<elVible:s) 

1 lnvento,y Turnow.,- • {Revenue from 0p,4t.rati01'•) / (Avcroge Inventory ot finished goods and stock ln tr'lde) 

k. OperaUng Margin '!II • (Profit .,.,,.... Finance costs, OepreaatlOtl, Except,onal Items 1nd T1x • Ot~er lnoome) I (Revenue fTom operations) 
I Net profit Mlrg1n '!. • (Profit at\er tax)/ (Revenue from operations) 

XVIII The details of lnterest / Pnncfpal payment and due d11te tn respect ol Non--convertible debt H:OJrittes es otve:n be:SOw 
Bond / Debentures Previous Due Date NflCt Due dote 

Interest Pnnapal Status Interest Principal 
6.59'1b Secured Non-O>nveroble Oeb<:nture (SERIES 1·2020) 05.08.2022 NA Paid on due OS.OS 2023 05.08.2025 

(t 329S tak•) date (t 3295 lakh) (t 50000 lakh) 

6.59'Wt Unw:ured Non COnver,;~ Oebenturu (SERIES I •2022) 31.01.2023 NA Patd on due 31.01.202~ 31.01.2025 
(t 1977 lakh) date (t 1971 lal<h) (t 30000 ..... ti) 

IXX The details of due date and actual d.att ot Repayment of Commercaal Piper 

The commerc,al Papers outstanding II on 31st March, 2023 was Nil 1od further no funds were ratSed throuon &SSuance ot Commel0a1 Papers dunno the penod Apnl· 
March, 2023 and thus no dlldosure warTantano repayment suitus ot the same rs being given. 

9 The RQures tor the quarter ended 31st March, 2023 are the balanclng ftgures between tne audited figures ln rt1pec.t of the fu11 (tt\lnaal year and the year to date 
published ftgures upto the third quarter o/ the tin1noa1 yur 

10 The Company 11 in compliance with the requirement of seat arcular dated 26.11.2018 11pp1w:at,1e to U,ve C,o,porate. The 1n,ua1 Orsdosure for the year 2023 .. 24 and 
Annual Oddosore for the year 2022-23 S\lbmitteo to Stodc Exdl11nge,. are attached herewith as Ann•xu re 1 

1l Total expenses for the penod April-March, 2023 Includes , 15430 talch (Ap,11-Harch, 2022 , 2382 lakh) tow1rds loss on account of foreign currency transaetlons and 
translatiOns 

12 Soard of Directors at their m .. t,ng held on 30tll May, 2023 have declared I final dlVMlena of t 3. 70 per equity snare of t 10/· eac:n, I.e. 37 .00 % on pakl up equity 
share captal or the Company for the financial yur 2022·23 which Is subject to approval of Sharehoklet's ot- the Com~ny. ThiS is in add,uon to the 1ntenm dMdtnd of ( 
t.60 per eoulty ,hart paid by the Company. 

13 The Company hereby declares that the Aud,tOf'S have Issued Au,chl Reoo,t tor Contoladated f1naneaa1 Statements with unmOd,f.ed os>1nt0n for the veer ended 3 Ut March; 
2023 

14 The noure, tor the cOtTespondinQ pre.v.ous c,enoc:1, have been restated/ ,eorouped wherever nece11ary, to mike them comparable. 

For .nd on beh1lt or the eo.ro or CMrectors -"-'i~$'m-,o 
Doted 30th Hay, 2023 ( Nazhe t Sheikh) 

Olrector (An1nc:1) Pface; Mumbai 
DIN I 07341075 
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& RASHTRIYA CHEMICALS AND FERnLIZEIIS LIMITED ~~ ... 

·'- '\ <:-,,,, •·----- R-r,d. Oftloe : •p rly•d•nhlnl"' •••r.rn *xpN.11 Hlghw•y, Slon, HumNI ""° 022 ._,..-:-,..;.i. 
CIN Ho. Ll.4l l OMH111aco10 10 1es Web1lte: www.rcfltd.com 

STATfHENT OF CONSOU OATfO ASStTS ANO UAIUTlfS 
(t 1n Lakh) 

AS AT 

Pe rt:lculan JI.OJ.lOU h.O.J.JOU 

Audlt•d 

A ASSETS 

1 Non Current Asaeli 
(a) Property, Plant and Equipment 252218 211522 
(b) Capital Work In ProQress 21148 51293 
Cc) Right ~ use Assets 1502 1169 
(d) Investment Property 499 518 
(e) Intangible Assets 43 160 
(I) F1nanoal AssetS 

(I) Investments 99419 92652 
(II) Trade Receivables 
(111) Loans 510 1022 
(Iv) Others 

(g) Other Non·CurTent Assets 30462 18756 

Sub total 4n~•m ,77nQ7 

2 Cun'ent Auets 

(a) lnventones 258541 232761 
(b) Financial Assets 

(I) Investments 804 
(11) Trade Receivables 260882 302673 
(Ill) Cash and cash Equivalents 1130 109973 
(Iv) Bank Balances other than (111) above 5323 6453 
(v) t.oans 513 S18 
{VI) Others 14718 6914 

lei Other Current Assets 23554 ,004 
Sub total ~ h 4hh' 67',~~· 

TOTAL · ASSETS urna62 11n,--:an•., 

.. EQUITY & UABIUnEI 

1 Equity 
(a) Equity Share cap1taJ 55169 5S169 
Cbl Other Enu1tv ,4.n-,,a41 ,3,n1R 

Sub total ,5Qn1 18Rt87 

2 U abllltles 
( I ) Non Current U abllltles 
(a) Flnanoat 1Jabtlit1es 

(I) Bon'ow1nos 103498 112041 
(II) Lease Uabilltles 925 7S3 
(111) Other F1nandat Uab,t1t1es 3398 2998 

(b) Provisions 19108 19395 
(c) Deferred Tax UallWtles(Net) 23690 21407 
(d) Othe< Non-Current UabU,aes 2778 ,nQ, 

Sub total ,cnn t5Q~87 

( 11 ) Current Liabilities 
(a) Flnanoal Uab,ht,es 

(t) Boffowmgs 82767 184781 
(II) Leas• u at»lities 471 277 
(tu) Trade Payables 

(A) total outstanding dues of m,c:ro enterpnses and 5?13 365S 
small enterpnses. 

(B) total outstanding dues of creditors other than 195416 230654 
micro enterpnses and small enterpnses 

(1v) Other Fmanc,al uabtllt,es 4460S S1856 
(b) Other Current Uabohbes 11909 17832 
(C) Prov1s,ons 17172 12314 
/dl Current Tax t.Jab,llttes 1Net1 183~ 

Sub total a-gns, ~0~2n~ 

TOTAL· EQUITY• LIABILITIES 970462 tn~ .. 08~ 

For and on benalf of the Board ~ Directors 
RASHTRIYA CHEMICALS AND FERTIUZERS UMITED 

~!~ 
Dated : 30th May, 2023 Director (Finance) 
Place: Mumbai DIN : 07348075 

., 
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IIASKTIUYA CKEHICALS AND fE1lT1Ll%11lS LIHmD 

~ Regd. Office , "Priyadorohlni" Eaat•m hp-. .. Highway, Sion, Mumbai 400 Oll 
CIN No. Ll4llOHH1t7'GOIOlOllS Weblite: www.rcfttd.com 

'-
CONSOLIDATID CASH FLOW $TATIMENT POR THI VIAR INDID llST HAIICH lOll 

,, 1n Laich\ 

IL Perttaden Y•ar •nd•d NO • OH 

.. Cash Flow from Ooeratino ActMt1ff 

Net Profit before tl:x 1273H 94194 

AdJ\,lstments for • 

Shatt of (Profot) / LOSS of ASSOCJatff / JV• 84 197 
Exceot1onat uems (Income)/ fxoensu (934?) (12763) 
Depredation/ Amort,saUon/LOS.S on lmp.Jlrment or AS sets 21244 18384 
Prov,1t0n / (Reversal) or Obfo)e:sce.nce on Raw MlttNls (Ill) 
(Pro"t) / Loss on Sale of Property, Plant and Equipment / Intangible 50 (776) 
ASHll 
lnterfft Income: (1028) (2772) 
Otvldend Income (40) (27) 
Rent1I Income Dertved from Investment ProoertJet (3221 (3639} 
Gain/ (Loss) on Sale of Current Investments (163) (458) 
Interest and r1na~ Charou 22386 12589 
Provision ror 8ad/Oo11bttuf Oebts 149 64 
P,ov,.sion tw Obsolescence Stora 197 288 
Prov,s.on Wntte.n Bade (56) (406) 
Unrealised Foreign Exchange (Gain) /Loss 1391 Ill 

31646 10681 

Oae.ratlng Profit before Working Ce~1t1I Ch1noes 158960 104875 

AC1ju1tments for 
Trade Recetv1:bles and Other Assets 18167 1135554) 
Invent.ones (259551 (IS4000} 
Trade Payables and Other uabillbd (34697) 147270 

(42485} (142284} 

C:Uh Generlled / UUd) fn>m Ooenoons 116475 (37409) 

Oirect Taxu Paid Cnet of refunds) (37774) (21800) 

Net Cuh Gonorat•d / (UMd) fTom Op ... atlng Actlvltloo -·· A 71701 (SUOtl 

8 C.sh flow fTom lnYHbno A<tMbU 
(38464) (16995) 

Additions to Pl'Op,trty, Plant and Equipment/ lntangfle Assets 
Sole ol Pro-. Plant and EQu!P<Mnt / ln .. ngoe AH~tS II 994 
Purdiase: of Current Investments (444473) (858862) 
Investments tn Joint Ventu,.., (27000) 
sale of Current Investments 445440 858516 
tnt.e.r Corpor1te Advanc.es / Repayments 510 600 
Interest Received 1044 2811 
OIVidel'td R•c.e.lved 40 27 
Rent.II Income Oem-ed from Investment Propert.les 3221 3639 
Matgln Money Deposits Matured / (PSaced) with 6anks 1118 (I.S9') 

(31553) (37867) 

Net c .1ah Generated / (UHd) from Inve•ting Activltje• ......... • (JlSSl) (J7H7l 

C CaJh fiow from Ananano ACt.Mtia 
Net Proceeds / (Rep1yment) of working capttat facmlles and short term (87691) 78310 
loans 
Proottds from Tetm k>aM / Non COf\verti.b~ OebenturH 64068 
Repaymenll of Te.rm loans (22866) (52672} 
Interest paid (22281 l (12140) 
[);vi.send pa,d (22631) (17224) 
Re.payment or Lease liabif1Ue1 (522) (155991) (416) 59926 

Net Cllh Generated I (UNd) from Financing Activltlu - C ClSSHll 5ttll 

Net lncrusf/Oecrease(·) In Cash and 
C.sh fQ<Jlllalent (A+B+C) (108-84)) (37150) 

Casn ano Cash Eoulvalents as at lit AprU (Openfng &.alance) 109973 147123 

C.sh and C.sh Equ1V1l•nts as at 3Ut Mareh (Clos,ng &afanc,,) 1130 109973 

Component• of C.lh and C•ah IQuiv•lenta 

Cnh on hand l 
Bal.ance With Sche.du~ 8ank.s 
in Cun'tnt Accounts 1130 11472 
in Term Oe()Oslts with less than J months maturttv q9cnn 

130 

Note. 
1 The Cash Flow Statement has been prepared undtr the 'Indirect Method' as set out in the tndlan Accounting Standard (lnO AS) 7 on 

SUtement or Cash Rows Olld preMftt> Q5h flows by apera""9, lnvuling and linanang actMIIH 

J Agures in th• bracket are outflows/ deductjons 
J Figures of the previous year have been reorouped / re.arranged wherever ne«ssary to mal<e It comparable to the current year presentatton 

• The casn credit fac1uues availed from bank are part of ftnancino acClvity which do not form part cf cash ind c.ash equivalents tor Cash Flow 
Statement P\Jrpc>st. 

01ted : 30tn M1y, 102l. 
Pilai: Nwmbal ..- ..... 

' 
'} 
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Stat ement of Deviat ion or Variat ion 
Name of listed entity Rashtrlya Chemicals and Fertilizers ltd. 
Mode of Fund Raising Private Placement 

Type of Instrument Non-Convertible Debentures 

Date of Raising Funds 05th August 2020 

Amount Raised Rs. 500 crore 

Reoort filed for ~/half year ended 31St March 2023 

Is there a Deviation / Variation In use of funds raised ? No 

Whether any approval Is required to vary the objects 

of the Issue stated in the prospectus/ offer document? No 

If yes, details of the approval so required? No 

Date of aoprova1 Not Applicable 

Explanation for the Deviation/ Variation Nil 

Comments of the audit committee after review Nil 

Comments of the auditors, if any Nil 

Augmentation of long term working capital of the company. 

capital expenditure induding recoupment of capital 

expenditure already incurred and for the purpose of 
Objeets for which funds have been raised and 

corporate requirements of regular business act,vmes 
where there has been a dev,ation, in the following table 

There is no deviation and thus there is no additional 

disclosure required as per the following table 

Original Object Modified Object, if any 

Nil Nil 

Deviation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised 
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed. 

Name of 

t~ 
D,rector{Finance) 

Ann~0 

• 

Original allocation, Funds /Variation for the half year Remarics, 
Allocation if any Utilised according to app'icable object if any 

NII Nil Nil Nil Nil 



.,. 

Statement of Deviation or Variation 
Name of listed entity Rashtriya Chemicals and Fertilizers Ltd. 

Mode of Fund Raising Private Placement 

Type of instrument Non-Convertible Debentures 

Date of Raising funds 31st January 2022 

Amount Raised Rs. 300 crore 

Report filed for ~/half year ended 31st March 2023 

Is there a Deviation/ Variation in use of funds raised ? No 

Whether any approval is required to vary the objects 

of the Issue stated in the prospectus/ offer document? No 

If yes, details of the approval so required? No 

Date of approval Not Applicable 

Explanation for the Deviation/ Variation Nil 

Comments of the audit committee after review Nil 

Comments of the auditors, if any Nil 

Augmentation of long term working capital of the company, 

capital expenditure including recoupment of capital 
Objects for which funds have been raised and expenditure already incurred 
where there has been a deviation, in the following table 

There is no deviation and thus there is no additional 

disclosure required as per t he following table. 

Original Object M odifi ed Object, If any 

NII 

Deviation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised 

(b) Deviation in the amount of funds actually ut ilized as against what was originally disclosed 

Name of 

N~~~ 
Director(Finance) 

Nil 

Original allocation, Funds /Variation for the half year Remarks, 
Allocation if any Utilised accordi ng to applicable object i f any 

Nil Nil Nil Nil Nil 



To The Board of Directors 
Rashtriya Chemicals and Fertilizers Limited 
Priyadarshini, 
Eastern Express Highway, 
Sion, 
Mumbai - 400022 

RE: 

Pt 'ff(\ e,';1.JJ~ c... 
gokhale & sathe (regd.) 

charter~d accountants 

304/308/309, Udyog Mandir No.1, 
Bhagoji Keer Marg, Mahim, 

Mumbai - 400016, India 
+91 22 43484242 

Independent Statutory Auditors' Certificate on the statement with respect to 
maintenance of Security Cover and compliance with all financial covenants in respect 
of Listed Non-Convertible Debt Securities of Rashtriya Chemicals and Fertilizers 
Limited as on March 31, 2023 

CERTIFICATE 

1. The Rashtriya Chemicals and Fertilizers Limited ("the Company") has raised money 
through issue of Non-Convertible Debentures ("Debentures"), which have been listed on 
the recognised Stock Exchange(s). SBICAP Trustee Company Limited has been 
appointed as Trustee (the "Debenture Trustees") for the <;ubscribers to the Debentures. 

2. Pursuant to Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended vide circular 
no. SEBI / HO/ MIRSD / MIRSD_CRADT/COR/P/2022/67 dated May 19, 2022, and 
Regulation 15(1)(t) of the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993, as amended from time to time, (together referred to as the 
"Regulations"), the Company is required to submit to Debenture Trustees a certificate 
regard ing maintenance of Security Cover and compliance with all the financial covenants 
in respect of listed Debentures. 

3. We have been requested by the Company to examine the accompanying "Statement of 
Security Cover as on March 31, 2023 from column A to J" (the "Statement") and 
compliance with all the financial covenants in respect of listed debt securities of the 
Company as mentioned in the accompanying "Statement of compliance with financial 
covenants as on March 31, 2023" (" Annexure I"). The accompanying Statement and 
Annexure I has been prepared by the Management of the Company from the audited 
financial results, audited books of accounts and other relevant records maintained by the 
Company. 

Management's Responsibility for the Statement 
4. The preparation of the Statement and Annexure I is the responsibility of the Management 

of the Company including the preparation and maintenance of all accounting and other 
relevant supporting records and documents. This responsibility includes.- the design, 
implementation and maintenance of internal control relevant to the preparation anJ 
presentation of the Statement and Annexure I and applying an apptopriate basis of 
preparation; and making estimates that are reasonable in the circumstances~ &{l."t)~~ 

,& 
. I ';C;\J ::?" 



gokhale & sathe (regd.) 
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5. Management of the Company is also responsible for ensuring thal the Company complies 
with all the relevant requirements of the Regulations and for providing all relevant 
information to the Debenture Trustees and for complying with all the financial covenants 
as prescribed in the Debenture Trust Deed ("DTD") dated 02nd November, 2020 entered 
into between the Company and the Debenture Trustees ("together referred as Trust 
Deeds"). 

Auditor's Responsibility 

6. Our responsibility is to provide limited assurance as to whether anything has come to 
our attention that causes us to believe that: 
a) the particulars contained in the aforesaid Statement with respect to book value of asset 

charged against listed Debentures issued by the Company are not in agreement with 
the audited financial results, audited books of accounts and other relevant records as 
at March 31, 2023 maintained by the Company; and 

b) the Company has not complied with all the financial covenants stipulated in the Trust 
Deed as on March 31, 2023 

7. We conducted our examination of the Statement and Annexure I, on test basis, in 
accordance with the Guidance Note on Reports or Certificates for Special Purposes 
(Revised 2016) issued by the Institute of Chartered Accountants of India ("ICAI"). The 
Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the ICAI. 

8. Our scope of work did not include verification of compliance with any other requirement 
of other circulars and notifications issued by any regulatory authorities from time to time 
and any other laws and regulations applicable to the Company. 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements issued 
by the ICAI. 

10. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria. The procedures performed vary in nature 
and timing from, and are less extent than for, a reasonable assurance. Consequently, the 
level of assurance obtained is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement been performed. The procedures 
selected depend on the auditor's judgement, including the assessment of the areas where 
a material misstatement of the subject matter information is likely to arise. For the 
purpose of this engagement, we have performed the following procedures: 

a) Obtained and read the relevant clauses of Trust Deeds in respect of the listed 
Debentures and noted the Security Cover required to be maintained by the Company 
in respect of such Debentures, as indicated in the Statement. 

b) Traced the principal amount of the Debentures outstanding as at March 31, 2023, to 
the audited financial results, the books of account and other relevant records 
maintained by the Company. 

c) Obtained and read the list of book debts charged as security 
Debentures outstanding. 

in ,:e,Spe.Gt of the 

~\ M.{/~ 



gok.hale & sathe (regd.) 
~hartered account.ints 

d) Traced the value of book debts from the Statement to the audited financial results, 
books of accounts and olher relevant records maintained by the Company as at March 
31, 2023. 

e) Traced the security charged with register of charges maintained by the Company and 
'Form No. CHG-9' filed with Ministry of Corporate Affairs ('MCA'). 

f) Traced the value of charge created against the book debts to the Security Cover 
indicated in the Statement. 

g) Performed on test check basis the arithmetical accuracy of the computation of Security 
Cover indicated in the Statement. 

h) Compared the Security Cover with the requirements as per Trust Deed. 

i) With respect to compliance with covenants included in the Annexure A, we have 
performed following procedures: 

1. Obtained list of applicable financials covenants, the computation of the financial 
covenants as at March 31, 2023 and traced the figures included in such 
computation to the audited financial results, audited books of accounts and other 
relevant records maintained by the Company. 

ii. Compared the financial covenants referred above with the requirements 
stipulated in the Trust Deeds to verify whether such covenants comply with the 
requirements of the Trust Deeds. 

iii. Performed necessary inquiries with the management regarding any instance of 
non-compliance with covenants or communications received from the Debenture 
Trustees indicating any breach of covenants during the half year ended March 31, 
2023. 

j) Performed necessary inquiries with the Management and obtained necessary 
representations. 

Opinion 
11. Based on the procedures performed by us, as referred to in paragraph 10 above and 

according to the information and explanations received and management 
representations obtained, nothing has come to our attention that causes us to believe that: 

a. the particulars contained in the aforesaid Statement with respect to book value of 
asset charged against listed Debentures issued by the Company are not in agreement 
with the audited financial results, audited books of accounts and other relevant 
records as at March 31, 2023 maintained by the Company; and 

b. the Company has not complied with all the financial covenants stipulated in the 
Trust Deed as on March 31, 2023 



gokhale & sathe (regd.) 
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Other Matter 

12. As per para 3.1 (a) of the circular no. SEBI / HO/ MIRSD / MJRSD _CRADT /COR/P / 
2022/67 dated 19th May, 2022, we are required to certify the book value of the assets, 
hence, we have not verified market value provided in the Statement of Security Cover 
(i.e. from Column K to Column O of Annexure I). The market value is based on valuation 
report provided by M/s. SJ ACE Valuetech Consultants Pvt. Limited. Accordingly we do 
not express any conclusion on the same. 
Restriction on Distribution 

13. Our work was performed solely to assist you in meeting your responsibilities in relation 
to your compliance with the Regulations. Our obligations in respect of this report are 
entirely separate from, and our responsibility and liability is in no way changed by, any 
other role we may have as statutory auditors of the Company or otherwise. Nothing in 
this report, nor anything said or done in the course of or in connection with the services 
that are the subject of this report, will extend any duty of care in connection with the 
statutory audit and other attest function carried out by us in our capacity as statutory 
auditors of the Company. 

14. The Report has been issued at the request of the Company, solely in connection with the 
purpose mentioned in paragraph 2 above and to be submitted with the accompanying 
Statement and Annexure A to the Debenture Trustees and is not to be used or referred to 
for any other person. Accordingly, we do not accept or assume any liability or any duty 
of care for any other purpose or to any other person to whom this report is shown or into 
whose hands it may come. We have no responsibility Lo update this report for events and 
circumstances occurring after the date of this report. 

For GOKHALE & SATHE 
Chartered Accountants 
(Firm Reg. No.: 103264W) 

~ 
( tul Kale) 
Partner 
Membership No. 109947 
UDIN: 2-::3 :i.0~14-1 ~\JV C1.3 :u;o, 

Place: Mumbai 
Date: 30th May 2023. 
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gokhale & sathe (regd.) 
ch:irtered accountants 

PartB 

Covenant Compliance Certificate from the statutory Auditor of the company as per 
Regulation 56(1)(d) 

To, 

Board Of Directors of 

Rashtriva Chemicals and Fertilizers Limited & , 

SBICAP Trustee Company Limited, 

Debenture Trustee 

Information under SEBI (LISTING OBLIGATION & DISCLOSURE 
REQUIREMENTS) Regulation, 2015 in terms of the provision of regulation 56(1)(d) 
as amended from time to time - Covenant Compliance Certificate as on 31.03.2023. 

Based on the examination of the books of accounts and other relevant 

records/ docu ments, we hereby certify that: 

The listed entity has vide its Board Resolution and information memorandum/ offer 

document and under various Debenture Trust Deeds, has issued the following listed 

debt securities: 

Private Placement/Public I Secured/ Sanctioned 
ISIN 

Issue Unsecured Amount 
I - -

INE027 A07012 Private Placement I Secured Rs. 500 Crore 

INE027 A08010 Private Placement I Unsecured Rs. 300 Crore 

~ - --- - - -- - ---- ~ I -- --

We certify that the company has complied with all the covenant/ terms of the issue 

mentioned in the offer document/ Information Memorandu m and/ or Debenture Trust 

Deed for the above mentioned Non-convertible debt securities. 



gokhale & sathe (regd.) 
chartered accountan ts 

Further, please find below list of the covenan t which the company has failed to comply 

for the quarter: 

Covenant !Document reference I 

For GOKHALE & SA THE 
Chartered Accountants 
(Firm Reg. No : 103264W) 

(Atul Kale) 
Partner 
Membership No. 109947 
UDIN: 2..31oS~ 'ti Y&-vv ~~~06 

Place: Mumbai 
Date: 30th May 2023 

NIL 

Date of breach I Cure period (if any) 



Annexure 0 

~~~f'TI' 
<lil41{Tffij ~ 

(F<fqt ~ ~ ~ ) 
Jal Bhagwan Sharma 
Execuhve Director 
(Legal & Company Secretary) 

~ ~f'l'li&{t ~ l~IJ.I Rashtrlya Chemicals and 
q;Je~1~G1:d Rilf'l~:s ~~ Fertilizers Limited 

(oqJ~c1 <li<Cll l< <1>1 ~4w'i ) @Blft ~ (AGovernmenc of India UndertakinQ) 

a1~ li? ~ cp', a1k Let: u,.s, g,,,ow t~ ,,,.- ,,,.-
U ~ tl, "Priyadarshini. 

~'h:'.'f \l<Hl~fl <:I~~. Eastern Express Highway. 
mifi. ~ - 400 022. Sion. Mumbai. 400 022 

CIN - L24110MH1978GOI020185 
~<Al /Tel..(Off ). (022) 2404 5124 • t-it;;-I E-mail · Jbsharma@.rcfltd com • mmrk/WflhsitP. · www rc:fltd.com 

Format of the Initial Disclosure to be made by an entity 1dent1fied as a Large Corporate 

Sr. Particulars Details 
No. 
1 Name of the Company Rashtriya Chemicals and 

Fert1hzers Limited 

2 CIN L24110MH1970GOI020185 

3 Outstanding borrowing of company as on 915 91 

March 31, 2023 (in Rs Cr) 

4 Highest Credit Rating LJunng the previous FY ICRA AA (Stable) by ICRA L1m1ted 

along with name of the Credit Rating Agency Ind AA (Stable) by India Ratings 

5 Name of Stock Exchange tn which the fine shall National Stock Exchange of India 

be paid. in case of shortfall 1n the required Ltd. 

borrowing under the framework 

We confirm that we are a Large Corporate as per the applicability criteria given under the 

Chapter XI I of SEBI Operational circular dated August 10, 2021 . 

For Rashtriya Chemicals and Fertilizers Limited 

Signature ;( 
J.B. Sharma ~ ·...,..,-_ 

~ Executive Director- Legal & Company Secretary 
Phone: - 022-24045024 

022-25523114 

Date .-April 26,2023 

Signature I~ 'k.w o.J"-
Nazhat Shaikh !l :::::----
Director (Finance and CFO 
Phone: -022-24045083 

022-25523003 



Annexure 82 

Annual Disclosure to be made by an entity identif ied as a Large Co rporate 

1) Name of the Company: Rashtriya Chemicals and Fertilizers Limited 

2) CIN: L24110MH1978GOI020185 

3) Report filed for Financial Year :2022-2023 

4) Details of the Current block (all figures in Rs crore) 

Sr.No Details 
Partic ulars 

(Rs In cro re) 
1. 3-year block period FY2022-23 

FY2023-24 
FY2024-25 

2 Incremental Borrowings (a) 
Nil 

3. Mandatory borrowings to be done through 
issuance of debt {b) = (25% of a) 

Nil 

4 Actual borrowings done through Debt 
securities in FY 2022-2023 ( c ) Nil 

5 Shortfall in the mandatory borrowing through debt securities, 1f any, 
for FY 2021-22 carried forward to FY 2022-23 (d) Nil 

6. Quantum of (d), which has been met from (c) 
(e) Nil 

7. Shortfall, if any, in the mandatory borrowing through debt securities 
for FY 2022-23{after adjusting for any shortfall in borrowing for FY 
2021-22 which was carried forward to FY 2022-23} Not Applicable 

(f) = (b ) - [(c)-(e)] 
5) Details of penalty to be paid , if any, m respect to previous block (all figures in Rs crore)· 

Sr. Particulars Details 
No. 

i. 3-year Block period FY 2021-22 

FY 2022-23 

FY 2023-24 

2. Amount of fine to be paid for the block, if applicable Fine NIL 

= 0.2% of {(d)-(e)} 

Signature (L 
J. B. Sharma ~ ....... ·..,....o..-
Executive Director- Legal & Company Secretary 
Phone: - 022-24045024 

022-25523114 

Signature ~ t, £Ac\.{~ 
Nazhat Shaikh ~ · 
Director (Financ ) ~ 
Pho no: - 022-24045083 

022-25523003 



~*~~.~ 
~~T<Fi (Fcrn) 
Ms Nazhat J . Shaikh 
Director (Finance) 

<tt!}tt 4\M-:tw'-« ~ l~IJI R\SIITRIYA CHE~1ICALS 
'fi~~t~;;i,4 R-wflles ~~ A1'ID FERTILIZERS Lll\llTED 

(~ ~.{<l>R cliT ~) ES:, (A Government of India Undertaking) 
,,~,, .,;.,,....,,... ~ =rl ,3!Tf m t:1f. 

l>i<l'<Hl'll , ~-c.., '('<'1>i'O ~,~~. "Pnyadarshini', Eastern Express Highway, 

m-wf, ~ - 400 022. ~ .cl.. ., Sion, Mumbai - 400 022 
• ,:, 4t;; ~;etf 3:, -

,,,.--
CIN · L24110MH1978G01020185 

!JTl'f/ Gram : 'RASHTRIYA' • ~<Rt/ Tel.:(O): 91 22 2404 5083 / 91 22 2552 3003 

{-~/E-mail . df@rcfltd.com • ~ / Website : www.rcfltd.com 

RCF/CS/Stock Exchanges /2023 May 30, 2023 

The Corporate Relations Department The Listing Department 
BSE Limited National Stock Exchange of India 
Department of Corporate Services Limited 
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, 
Dalal Street, Plot No.C/1 , G Block, 
Mumbai - 400001 . Sandra Kurla Complex, 

Bandra(East), 
Mumbai- 400 051. 

Script Code: 524230 / 959872 / 9737 42 Script Code: RCF EQ 
ISIN: INE027A07012 / INE027A08010 

Sirs/Madam, 

Sub: Declaration in terms of Regulation 33(3)(d) of SEBl(Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

In terms of the second proviso to Regulation 33(3) (d) of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended, we hereby declare 

that the Statutory Auditors of the Company have given an Unmodified Opinion on the 

Annual Audited Financial Results of the Company (Standalone and Consolidated) for 

the quarter and year ended March 31, 2023. 

Yours faithfully, 
For Rashtriya Chemicals and Fertilizers Limited 

(~~~aikh) 
Director (Finance) and CFO 




