
cf)l4qlC"lCb ~ 

(Fltlt ~ ~~) 

Jai Bhagwan Sharma 
Executive Director 
(Legal & Company Secretary) 

n 
VACUE 

ILl 
('l-lT«I ~ cpr~) (A Government of India Undertaking) 

1H7~ iSl~ lHogfilf cp~ :JIll! I.et H{,· 

~£jC;~\11", "Priyadarshini", 

~ ~ ~, Eastern Express Higway. 

~, ~ - 400 022. Sion, Mumbai - 400 022. 

CIN - L24110MH1978GOI020185 

c 
u ED 

~~~c~/~fgt:k(~i~h'Wri 5~~4/~a2? / Email: jbSharma@rcfltd.com.ClGjtll~e/webSifK~w"1..;~()lt.fm 
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 Towers, Plot No.C/1, G Block, 
Dalal Street, Bandra Kurla Complex, 
Mumbai - 400001. Bandra(East), 

Mumbai- 400051. 
Script Code: 524230/959872/973742 Script Code: RCF EQ 

ISIN: INE027A07012/1NE027A08010 

Dear Sir/Madam, 

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

This is to inform that Board at its meeting held today i.e. May 17, 2024 has considered and 
approved the Audited Financial Results (Standalone and Consolidated) of the Company for 
the quarter and financial year ended March 31, 2024 alongwith Auditors Report in respect of 
the Audited Financial Results (Standalone and Consolidated) for the financial year ended 
March 31, 2024. Pursuant to Regulation 33 & 52 of SEBI (LODR), please find enclosed 
herewith the following as (Annexure A): 

(i)Audited Financial Results (Standalone and Consolidated) for the quarter and year ended 
31 st March 2024. 
(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 III and Regulation 43 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, it is further 
notified that the Board has recommended a final dividend of RS.1.24/- per equity share of 
RS.10/- each (i.e.12.40%) on the paid up equity share capital) for the financial year ended 
March 31, 2024, 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. 

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 March 31 ,2024.(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). 

Large Corporate - Initial Disclosure for the year 2024-25 as per clause 3.3 of Chapter XII -
Operational Circular dated August 10,2021 (Annexure D). 



Pursuant to Regulation 23(9) of the Listing Regulations, please find enclosed the disclosure 
on Related Party Transactions on a consolidated basis for the half year ended March 31, 2024 
in accordance with the relevant Accounting Standards. (Annexure E). 

The meeting of Board of Directors commenced at 12:00 noon and concluded at S.'.~.S-pm. 

This is for your kind information and record. 

Enci: a./a. 

Yours faithfully, 
For Rashtriya Chemicals and Fertilizers Limited 

i~·~ 
J. B. Sharma 

Executive Director 
Legal &Company Secretary 
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Independent Auditor's Report on the Audited Consolidated Financial Results of Rashtriya Chemicals and 

Fertilizers limit.ed for th.e quarter and year ended 31.03.2024 

To The Board of Directors 

Rashtriya Chemicnls and Fertilizers Limited 

Opinion 

1. We have audited the accompanying Statement of ConsolidClted Finoncial Results of Rashtriya 

Chemicals and Fertilizers Limited (lithe company") for the Quarter and Yeiir Ended March 31, 

2024, the Consolidated StCltement of Assets rtnd Liabilitie!> as on that datE' and the Consolidated 

Statement uf Cash Flow for the year ended on that date ("the Statement") attached herewith, 

being prepared and submitted by the company pursu::mt to the requirement of RegulCltion 33 

and Regulatiun 52 read with regulation 63(2) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended ("LODR Regulations"). 

2. In our opinion and to the best of our information and according 10 the explanatiuns given to us, 

the Statements: 

i. Include the financial results of the following entities: 

1. Urvarak Vidpsh Limited (Audited) 

2. FACT-RCF Building Products Limited (Management Certified) 

3. Talcher Fertilizers Limited (Audited) 

ii. are presented in accordance with the requirements of Regulation 33 and Kegulation 52 

read with Regulation 63(2) of the LODR Regulations; and 

iii. give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable accounting standards, and other accounting principles 

generally accepted in India, of the Consolidated net profit and other financial 

information for the quarter and yeQr ended March 31, 2024. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ("SAs") issued by the 

Institute of Chartered Accountants of India (lithe ICAI"). Our responsibilities under those 

Standards 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 ICAI together with ethical requirements that 

are relevant to our audit of the consolidated financial statements and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 
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We draw attention to the following matters forming part of the notes to the Statement: 

i. Note No.46 - Property, Plant and Equipment: 
In respect of immovable properties other than land, i.e. building and other structures situated at its 
Trombay and Thai units, the Company has self-constructed properties on the land owned by the 
Company as evidenced by partly property cards/title deeds of land. 

ii. Note No. 48 - Gas pooling applicable to Fertilizer (Urea) sector: 
The Company has continued to recognize a receivable of Rs. 0.73 Crores for the Year ended March 

2024 (Rs. NIL for the quarter ended March 2024) and Rs. 80.57 crore cumulatively till March 2024 

has been shown as receivable from Department of Fertilizers on account of pooled price differential 

raised by GAIL India Limited on account of substitution of EPMC and Spot gas used for Urea 

operations with cheaper market priced gas. 

iii. Note No.SO-Subsidy of Sulphur Coated Urea: 
The Company has undertaken production of Sulphur Coated Urea of 3791.72 MT for commercial 

purpose. Government of India has notified the Maximum Retail Price (MRP) which is on similar 

lines as that of Neem Coated Urea, however as the subsidy rates are yet to be notified, Company 

has estimated the subsidy income amounting to Rs. 10.81 crore based on the proportionate 

Nitrogen content of notified subsidy rates of Neem Coated Urea. The Company has approached 

DOF for notifying the subsidy of Sulphur Coated Urea. 

iv. Note No. S1- Revised NBS Subsidy rates by Government: 
Government of India announced reduction in rates of Nutrient Based Subsidy (NBS) which has 
adversely impacted profitability of imported NPK Fertilizers, to ensure availability of Phosphatic and 
Potassic (P&K) fertilizers in Rabi 2023-24 and undertake such procurement on priority. The price 
adversity if any beyond applicable NBS rates will be addressed by DOF to protect at no profit no loss 
basis. 

Accordingly, the Company has undertaken import of DAP and NPK Fertilizers during the quarter 
October to March 2024 and has recognized compensation towards such differential which is over 
and above the notified NBS rates based on its estimates amounting to Rs. 207.23 crore for the year 
ended March 2024 and Rs. 50.18 crore for the quarter ended March 2024 in line with DOF's 
assurance. 
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The Company has sold 16,530 sq. mtr of Transferable Development Rights (TDR) during the quarter 
ended 30th June,2023 and realized a gain of Rs. 25.28 Crores. 

The company has done fair valuation of TDR and realized a gain of Rs. 15.04 crores for the quarter 
ended 31st March, 2024. 

Our conclusion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

4. The Statement has been compiled from the a\Jdited annual Consolidated Financial Statements 

and approved by Board of Directors. The Company's Board of Directors are responsible for the 

preparation and presentation of these consolidated Financial Results that give a true and fair 

view of the financial positions, financial performance and cash flows of the company in 

accordance with the accounting principle generally accepted 'in India including Accounting 

Standards issued by the Institute of Chartered Accountants of 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 application of appropriate accounting policies; making judgments 

and estimates that are reasonable and prudent; and design, implementation and maintenance 

of adequate internal financial controls that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the preparation and presentation of 

the Statement that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. 

5. In preparing the Statement, 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 are also responsible for overseeing the Company's financial reporting 

process. 

Auditor's R,esponsibilities 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 iS7 a guarantee that an audit conducted in accordance with SAs will always 
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detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these consolidated 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 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 control. 

• Obtain an understanding of internal controls relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. In terms of RBI Directions, 

we are also responsible for expressing our opinion through a separate report on 

whether the Company has adequate internal financial controls with reference to the 

Consolidated Financial Results in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures in the Consolidated Financial Results made 

by the Board of Directors. 

• Conclude on the appropriateness of the 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 

Company's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the Statement 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 Statement, including the 

disclosures and whether the Statement represent the underlying transactions and 

events in a manner that achieves fair presentation. 
/ 
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Materiality is the magnitude of the misstatements in the Consolidated Financial Statements 

that, individually or aggregate, makes it probable that the economic decisions of a reasonably 

kn,owledgeable user of the Statements may be influenced. We consider quantitative materiality 

and qualitative factors inti) planning ofthe scope of our audit work and evaluating the results of 

our work; and (ii) to evaluate the effect of any identified misstatement in the Consolidated 

Financial Statements. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

Other Matters 
a) The accompanying statements includes the audited financial results/statements and other financial 

information in respect of: 

(i) Talcher Fertilizers Limited, a joint venture of the company, whose financial statement/ information/ 
results includes the Company's share of net loss Rs. 2.40 crore for the quarter ended 31st March 2024 
and Rs. 2.45 crore for the year ended 31st March 202.;1-, as considered in the statement which have 
been audited by respective independent auditor. 

This independent auditor's report on the financial statement/ information/ result of thus entity has 
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 this joint venture is based on solely on the report of such 
auditor and the procedures performed by us as stated in the paragraph above. 

(ii) As regards to Urvarak Videsh Limited, a joint venture, whose financial statement/ information/ 
results includes the Company's share of net loss of Rs. 0.01 crores for the quarter ended 31st March 
2024 and Rs. 0.01 crores for the year ended 31st March 2024, 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~ntity 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. 
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(iii) As regards FACT RCF Buildings Products Limited a joint venture, whose financial statements includes 
the holding Company's share of losses Rs. 1.32 crore for the year ended 31st Ma\ch 2024 as 
considered in the statement which have not been audited by independent auditor.However,the 
group doesn't include its share of loss as the Comapany's share of losses exceeds its interest in Joint 
venture for the year ended 31st March 2024. 

National Company Law Tribunal (NCLT) proceedings have been initiated vide order dated 11th 
December, 2023 on FACT-RCF Building Products Limited (FRBL) a joint venture entity with a 50:50 
partnership between the Company and Fertilizers and Chemicals Travancore (FACT) Limited and an 
Interim Resolution Professional (IRP) has been appointed in place. 

The unaudited financial statement/information/result referred to above have been approved and 
been furnished to us by the management and in our 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 such 
unaudited financial statement/information/result. 

According to the information and explanations given to us by the Holding Company's Management, 
these financial results are not material to the Holding Company. 

b) The Consolidated financial Results of the Corporation for the year ended March 31, 2023 were 

audited by M M Nissim & Co. LLP and Gokhale & Sathe (Joint Auditors) whose report dated June 

22,2023, expressed an unmodified opinion on those Consolidated financial results. 

Our opinion is not modified in respect of this matter. 

ror K. Gopal Kao & Co 

Chartered Accountants 

FRN : 0009565 

M. No.: 205929 

UDIN: 

14 ?.c~'\~~ S\<-6i v\( W ~bo:L 
Place: Mumbai 

Date: .i t· 0 $' , '2 () 'tj 
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertaking) 

Regd. Office: "Privadarshini" Eastern Express Highway, Sion, Mumbai 400 022 

CIN No. t241l0MH1978GOr020185 Website: www.rcfltd.com 

Slal"m"nl of Audited Consolidated Financial Results tor the Quarter and Year Ended 31S1 MARCil 2024 

_ ... 3.1,.03,2024 
Particulars Audited 

IHLuul~ 

Revenue from Operations 3879.65 4903.52 4683.94 

Other Income 28.48 37.34 22.48 

Total Income 3908.13 4940.86 4706.42 

Expenses 

Cost of materials consumed 1415.49 1839.29 1896.79 

Purchase of stock-in-trade 904.15 1479.66 1037.98 

Changes in inventories of finished goods and stock in trade (97.54) (283.76) (182.11) 

Employee benefits expense 128.94 132.07 181.87 

Finance costs 51.98 48.41 44.32 

Depreciation and amortisation expense 64.46 56.49 59.34 

Other expenses 

i. Power and fuel 965.92 1185.23 1203.55 

Ii. Freight and handling charges 181.08 26/.6/ lYU.B~ 

iii. Other::; lR6.2!} 199.n 158.42 

Total expenses 3800.73 4924.33 4591.01 

Profit I (I.n«) h"fnr" lV'S .hRrp of Profit I (to •• ). exceptional item. and tax 107.10 16.53 115,41 
(1-2) 
Share of Profit / (Loss) of Associates / JV's (2.41) 0.72 (11.83) 

Profit / (Loss) before exceptional items and tax (3-4) 104.99 17.25 103.58 

Exceptional items (15.04) (93.47) 

Profit / (Loss) before tax (5-6) 120.03 17.25 197.05 

Tax Expense 

i. Current tax 19.45 (20.22) 37.03 
ii, Deferred tax 31.41 26.25 17.62 
iii. Short / (excess) orovision for tax for earlier years (26.07) 117.20) 

Total Tax 24.79 6.03 37.45 

Profit / (Loss) after tax (7-8) 95.24 11.22 159.60 

Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

i. Remedsurernents of Defined Benefit Plans (20.75) (0.57) (31.45) 

ii. Fair Value Equity Instruments 22.48 5.19 

Income tax relating to items that will not be reclassified to profit or loss 

i. Income Tax on Remeasurements of Defined Benefit Plans 1.15 0.14' 1.58 

ii, Deferred Tax on Fair Value Equity Instruments (5.65) (1.30) 

Other Comprehensive Income (net of tax) (2.77) (0.43) (25.98) 

Total Comprehensive Income for the period (9+10) 92.47 10.79 133.62 

Paid up' equity share capital 551.69 551.69 551.69 

( Face Value - ~ 10/- each. ) 

Reserves I Other Equity (excluding Revaluation Reserves) 4054.05 3961.58 4038.43 

Earning. Per Share (EPS) (~)' 
(i) Basic EPS (t) 1.73 0.20 2.89 
(Ii) [Jill/ten EPS (~) 1.73 0.20 ;".A0 

* Not annualised in case of quarterly figures 

Audited 
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16981.31 21451.54 

165.43 143.30 

17146.74 21594.84 

6348.50 8839.60 

4311.12 3047.43 

(526.44) 252.96 

542.78 692.37 

183.64 223.86 

233.10 212.12 

4178.55 5741.56 

B69.58 723.48 

742.60 680,95 

16883.43 20414.33 

263.31 1100.51 

(2.46) (0.84) 

260.85 1179.67 

(40.32) (93.47) 

301.17 1273.14 

38.78 327.33 
63.18 21.53 

(26.07) (42.03) 
75.89 306.83 

225.28 966.31 

(24.45) (39.32) 

22.48 5.19 

2.08 3.56 

(5.65) (1.30) 

(5.54) (31.87) 

219.74 934.44 

551.69 551.69 

4054.05 4038.43 

4.08 17,S7 

4.00 17.~2 
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertaking) 

Regd. Office: "Priyadarshini" Eastern Express Highway, Sion, Mumbai 400 022 
CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

Audited Consolidated Segmentwise Revenue, Results, Assets and Liabilities for the Quarter and Year Ended 31ST MARCH 2024 

('{ in Crore) 
uarter ended Year ended 

Particulars 31.0 .2024 1.12.2 2 1. .2 2 1. 024 1.03.2023 
Audited Unaudited Audited 

Segment Revenue 

Fertilizers 2728.47 3013.68 3287.18 10997.39 14642.25 

Industrial Chemicals 395.72 443.23 644.29 1710.34 3226.46 

Trading 752.54 1443.70 749.55 4261.91 3571.16 

Unallocated 2.92 2.91 2.92 11.67 11.67 

Total 3879.65 4903.52 4683.94 16981.31 21451.54 

Less:Inter Segment Revenue 

Revenue from Operations 3879.65 4903.52 4683.94 16981.31 21451.54 

Segment Results 

Fertilizers 54.11 27.80 136.56 70.88 752.33 

Industrial Chemicals 58.88 44.99 163.84 213.48 885.47 

Trading 54.62 (3.85) (138.66) 145.30 (172.45) 

Total 167.61 68.94 161.74 429.66 1465.35 

Less: 

i. Finance Costs 51.98 48.41 44.32 183.64 223.86 
ii. Other Net Unallocable Expenditure / (Income) 10.64 3.28 13.84 (14.83) 61.82 
Profit Before Exceptional Items 104.99 17.25 103.58 260.85 1179.67 
Exceptional Item - Expenditure / (Income) (15.04) (93.47) (40.32) (93.47) 

Profit! (Loss) Before Tax 120.03 17.25 197.05 301.17 1273.14 

Segment Assets 
Fertilizers 7271.38 6914.66 6622.08 7271.38 6622.08 

Industrial Chemicals 472.29 454.20 537.78 472.29 537.78 

Trading 1716.36 1869.81 1076.03 1716.36 1076.03 

Unallocated 1995.69 1790.56 1468.73 1995.69 1468.73 

Total 11455.72 11029.23 9704.62 11455.72 9704.62 

Segment Liabilities 
Fertilizers 2714.63 3085.91 2632.08 2714.63 2632.08 

Industrial Chemicals 78.54 95.11 125.77 78.54 125.77 

Trading 511.80 161.25 105.80 511.80 105.80 

Unallocated 3545.01 3173.69 2250.85 3545.01 2250.85 

Total 6849.98 6515.96 5114.50 6849.98 5114.50 

Caoital Emoloyed 
Fertilizers 4556.75 3828.75 3990.00 4556.75 3990.00 
Industrial Chemicals 393.75 359.09 393.75 412.01 
Tradino 1708.56 1204.56 970.23 
Unallocated 782.12 
Total 4590.12 

Notes: 

The above financial results are drawn in accordance with the accounting policies 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 17th May, 2024. 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. 

The results for the quarter and year ended 31st March, 2024 are In compliance with the Indian Accounting Standards (Ind AS) as prescribed under section 133 of the 
Companies Act 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 
2016. 



The above consolidated financial results include the results of the following joint ventures in accordance with Ind AS 28 - Investment in Associates and Joint 
Ventures: 
a. FACT-RCF BUILDING PRODUCTS LIMITED - Management Certified Results 
b. URVARAK VIDESH LIMITED - Audited Results 
c. TAlCHER FERTILIZERS LIMITED - Audited Results 

4 Based on the nature of business activities undertaken by the Company and requirement of Ind AS 108 - Operating Segments, following are the operating segments 
Identified: 

Segment Nature of Activities 
Fertilizers Production and supply of various grades of Fertilizers for agricultural use. 

Industrial Chemicals Production of various chemicals and supply to diverse industries. 
Trading Represents fertilizers Imported / locally sourced and marketed for agricultural use. 

Unallocable income primarily includes interest income, dividends and profit on sale of Investments. Unallocable expenditure mainly includes corporate expenses not 
allocated to segments. Unallocable assets mainly comprise investments, corporate assets and other financial assets including receivable towards import of urea on 
Government of India account. Unallocable liabilities mainly comprise borrowings, tax liabilities and other financial and non financial liabilities including payable 
towards import of urea on Government of India account. 

Effective from 01st October, 2023, Government of India has announced reduction in rates of Nutrient Based Subsidy (NBS) which has adversely impacted 
profitability of Phosphatic and Potassic (P&K) fertilizers. Directives have been given to Fertilizer CPSE's by Department of Fertilizers (DOF) vide letter No F.21-
01/2023-FM dated 21st September 2023 to ensure availability of Phosphatic and Potassic (P&K) fertilizers in Rabi 2023-24 and undertake such procurement on 
priority. The price adversity if any beyond applicable NBS Subsidy rates will be addressed by DOF to protect at no profit no loss basis. Accordingly based on such 
directives of DOF, with assurance of protection of losses on such imports, the Company has undertaken import of DAP and NPK fertilizers during the period October 
to March 2024. Further, DoF has directed for submission of the data duly audited by statutory auditor of the Company and approved by Board of Directors. 

Accordingly pending submission of a duly audited claim, the Company has recognized compensation towards such differential which is over and above the notified 
NBS rates based on its estimates amounting to approximately t 207.23 crore (t 50.18 crore during the quarter ended March 2024) in line with DOF's assurance. 

6 The Company has undertaken production of Sulphur Coated Urea of 3791.72 MT (with 1804.32 MT produced during the quarter) for commercial purpose. 
Government of India has notified the Maximum Retail Price (MRP) which Is on similar lines as that of Neem Coated Urea. However as the subsidy rates are yet to be 
notified, Company has estimated the subsidy based on the proportionate Nitrogen content of notified subsidy rates of Neem Coated Urea. The Company has 
approached DOF for notifying the subsidy of Sulphur Coated Urea. The total impact of the same works out to t 10.81 crore. 

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 Thai units Company has self-constructed 
properties on the land owned by the Company as evidenced by property cards/title deeds of land. 

Company had come into existence in 1978 as a result of Government of India reorganising Fertilizer Corporation of India ltd. and National Fertilizers ltd. 
Consequent to the same, major portion of immovable assets at its Trombay unit became vested with the Company. In case of Thai unit, such properties on the 
Company's land were erected over the years following land acquisition effected around 1978. Thus records pertaining to self-constructed properties are not readily 
available 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 in 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/permissions taken for construction of 
the self-constructed properties from the respective regulatory authorities. 

8 In FY 2022-23, the Company was in receipt of debit note from Gail India ltd. towards pooled price differential worked out on an annual basis for the year 2021-22. 
As per the same, the Company is required to contribute additionally to the pool account. It has been observed that the differential has been arrived at by 
substituting EPMC gas meant for Urea Operations with cheaper market price gases specifically contracted by the Company for non-urea operations. 

Similarly, as per Department of Fertilizer's (DoF) directives during the year 2022-23, the Company had sourced Spot gas for its urea operations in lieu of gas 
sourced under the EPMC mechanism which also has not been considered in the pool price and was substituted with cheaper market price gases specifically 
contracted by the Company for non-urea operations resulting in additional contribution to the pool account. 

The Company is of the view that EPMC gas / Spot gas is specifically meant for urea operations and thus needs to be subsumed in arriving at the final pool price 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 DoF. 

As the non-recognition of such EPMC Gas / Spot gas sourced as per DoF's directives for Urea Operations is not in accordance with the principles of gas pooling 
mechanism, the Company has continued to recognize such differential i.e. (EPMC / Spot gas price - Cheaper market gas price) amounting to t 0.73 crore for the 
year ended March 2024 (mIL for the quarter ended March 2024) and t 80.57 crore cumulatively till March 2024 which has been shown as receivable from DoF. 

9 ~E~~~LWaw~~~~~~~~~~~illi~Will~~ ______ .-__________ ~~ __ ~~ __________ -r ______ ~UJ~Uill~ ____ ~ 
Particulars 

Sale / Revaluation of Development Right Certificate received / receivable from 
from Municipal Corporation of Greater Mumbai / Mumbai Metropolitan 
Regional Development Authority towards surrender of land in earlier year. 

Reversal of excess liability of price differential for use of APM/Domestic gas for 
non-fertilizer / Non-Urea operations as per AMRCD order 

31.03.2024 31.12.2023 
(15.04) 

31.03.2023 .2 2 31.03.2023 
(63.32) (40.32) (63.32) 

(30.15) (30.15) 



10 Other Disclosures of the Company as per SEBI (Listing Obllgations and Disclosure Requirements) Regulations, 2015: 

Sr. 
No. 

Particulars Quarter ended Year ended 

Credit Rating * 
Commercial papers 

lCRA 
CARE 
Non Convertible Debentures 

ICRA 

India Ratings 

Long Term Bank Lines· ICRA 

Short Term Bank Lines - CRISIL 

II Security Cover available for 6.59% Secured Non-Convertible Debentures (SERIES 1·2020) 

III Long Term Debt Equity ratiO 

IV Debt Service Coverage Ratio""* 

V Interest Service Coverage Ratio 

VI CUrrent Ratio 

VII Long Term Debt to Wo~klng Capital 

VIII Bad Debts to Accounts Receivable Ratio** 

IX Current Uability Ratio 

X Total Debts to Total Assets 

XI Debtors Turnover* * 

XII Inventory Turnover** 

XIII Operating Margin % 

XIV Net profit Margin % 

XV Debenture Redemption Reserve 

XVI Net Worth (Equity Share Capital + Other Equity) (~ Crore) 

XVII Outstanding Debt (long Term) (~ Crore) 

31.03.2024 

ICRA Al+ 

CARE Al+ 

ICRA AA 

IND AA 

ICRA AA 

CRISll Al + 

2.84 times 

0.3 : 1 

0.44 

4.26 

1,45 

0.64 

0.00 

0.71 

0.29 

1.26 

3.17 

4.97 

2.45 

*** Refer Note 

4605.74 

1393.25 

31.03.2023 31.03.2024 31.03.2023 

ICRA Al+ ICRAAl+ ICRA Al+ 

CARE Al+ CARE Al+ CARE Al+ 

JCRA AA JCRA AA JCRA AA 

IND AA IND AA IND AA 

ICRA AA ICRA AA lCRA AA 

CRISIL Al + CRISIL Al + CRISIL Al + 

2.76 times 2.84 times 2.76 times 

,0.25 : 1 0,3 : 1 0.25 : 1 

1.46 1.06 5.03 

4.68 3.69 7.22 

1.62 1.45 1.62 

0.52 0.64 0.52 

0.00 0.00 0,00 

0.68 0.71 0.68 

0,19 0.29 0.19 

1.66 5.51 7.61 

4.31 13.89 19.76 

3.94 3.02 6.86 

3.41 1.33 4.50 

*** Refer Note *** Refer Note *** Refer Note 

4590.12 4605.74 4590.12 

1132.57 1393.25 1132.57 
The Company Issued 6.59% Secured Non·Convertible Debenture (SERIES 1-2020) (ISIN • INE027A07012) face value on 500.00 crore on 05th August, 2020, redeemable on 05th August 
2025 and has created adequate security with lespect to the same I.e. a pari-passu first charge on movable assets of the company, namely book debts (I.e. subsidy receivables from the 
Government of India) and movable plant and machinery Including machinery spares of the Company. 
The Company issued 6.59% Unsecured Nun-Convertible Debenture (SERIES 1-2022) (IS IN - INE027A0801) face value of f 300.00 crore on 31st January, 2022, redeemable on 31st 
January, 2025. 
* The above disclosure Is based on latest ratings. 
** Not annualised in case of quarterly figures. 
*** In accordance with Gazette Notification No. GSR 574(E) dated 16th August, 2019 issued by Ministry of Corporate Affairs Company is not required to create Debenture Redemption 
Reserve In respect of the above referred debentures as they have been issued on private placement basis. 

Formula used for calculation of Ratios; 
a. Debt: Equity Ratio = (long Term Borrowings +Current maturities of Long Term Borrowings) / (Shareholders funds) 

b. Debt Service Coverage Ratio = (Profit before Finance costs, Depreciation, Exceptional Items and Tax) I (Finance Costs+Current maturities of Long Term 
Borrowings) 

c. Interest Service Coverage Ratio = (Profit before Finance costs, DepreCiation, Exceptional Items and Tax) I (Finance Costs) 

d. Current Ratio = (Current assets) I (Current liabilities· Current maturities of long term borrowings) 

e. long Term Debt to Working Capital = (Long term borrowings + Current maturities of long term borrowings) I (Working capital) 
[working capital refers to net current assets arrived after reducing current liabilities excluding current maturities of long term borrowings from current assets] 

f, Bad Debts to Accounts Reclevable Ratio = (Bad debts written off) / (Average trade receivables) 

g. Current liability Ratio = (Current liabilities ~ Current maturities of long term borrowings) I (Total liabilities) 

h. Total Debts to Total Assets = (Total borrowings) / (Total assets) 

L Debtors Turnover = (Revenue from operations) I (Average trade receivables) 

j. Inventory Turnover = (Revenue from operations) I (Average inventory of flnlshed goods and stock In trade) 

k. Operating Margin % = (Profit before Finance costs, Depreciation, Exceptional Items and Tax· Other Income) I (Revenue .from operations) 

I. Net profit Margin % = (Profit after tax) / (Revenue from operations) 

XVIII The details of Interest I Principal payment and due date In respect of Non-convertible debt securities is given below: 

Bond / Debentures Previous Due Date Next Due date 

Interest Principal Status Interest Principal 

6.59% Secured Non-Convertible Debenture (SERIES 1-2020) 05.08.2023 NA Paid on due 05.08.2024 05.08.2025 
{f 32.95 date (~32.95 crore) (f 500,00 crore) 

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

31.01.2024 
(~ 19.77 

IXX The details of due date and actual date of Repayment of Commercial Paper 

NA Paid on due 31.01.2025 
date (~ 19.77 crore) 

31.01.2025 
(f 300.00 crore) 

The Commercial Papers outstanding as on 31st March, 2024 was NIL and further no funds were raised through issuance of Commercial Papers during the period April­
Marc.h, 110114 ilnn thu .. nn rli"'ln<;ur~ warranting repayment statui of the iame I, being given. 

11 The figures for the quarter ended 31st March, 2024 are the balancing figures between the audited figures in respect of the full financial year and the year to date 
published figures upto the third quarter of the financial year. 

12 National Company Law Tribunal (NCLT) proceedings have been Initiated vide order dated 11th December, 2023 on FACT-RCF Rullr1in{l Pror1uf:t~ I imitp.r1 (FRRI) a joint 
venture entity with a 50:50 partnership between the Company and Fertilizers and Chemicals Travancore (FACT) Limited and an Interim Resolution Professional (IRP) 
has been appOinted in place. However there Is no Impact on Company's financial statements, as the Company has made full provision of its investments/dues from 
FRBL in earlier years. Further as the Company's share of losses has exceeded Its investments In the jOint venture, no further losses of the said joint venture is being 
recognised as per IND AS 28 and thus this development has no Impact on the Company's consolldated financial statements. 

13 The Company Is In compliance with the requirement of SEBI circular dated 26.11.2018 applicable to Large Corporate. The Initial Disclosure for the year 2024~25 and 
Annual Disclosure for the year 2023~24 submitted to Stock Exchanges are attached herewith as Annexure 1 

11 Ooo.rd of DIr~ctol! 6t th6il meclillY 11Ii::IJ UII 17111 r·ldY, 2024 IldV~ I.h:LldII:!U d nlldl tllvltl~tltl ur { 1.24 lJ~r ~4ully sllC1rt! ur -{ 10/~ eClch, I.e. lL.AU "/0 on paid up equity 
share capital of the Company for the financial year 2023-24 which Is subject to approval of Shareholder's of the Company. 

15 The Company hereby declares that the Auditors have issued Audit Report for Consolidated Financial Statements with unmodified opinion for the year ended 31st 
March, 2024. 

16 The figures for the corresponding previous periods have been restated I regrouped wherever necessary, to make them comparable. 

Dated: 17th May, 2024. 

Place: Mumbai 
r) 

Chairman &. Managing Director 

DIN: 03498837 
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STATEMENT OF CONSOLIDATED ASSETS AND UABLITIES 

Particulars 

A ASSETS 

1 Non Current Assets 
(a) Property, Plant and Equipment 
(b) Capital Work in Progress 
(c) Right of Use Assets 
(d) Investment Property 
(e) Intangible Assets 
(f) Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii) Loans 
(iv) Others 

(g) Other Non-Current Assets 

Sub total 

2 Current Assets 

«(l) T n\l~ntl)rie5 
(b) Financial Assets 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 
(iii) Bank Balances other than (ii) above 
(iv) Loans 
(v) Others 
Other Current Assets 

Sub total 

TOTAL - ASSETS 

B. EQUITY & LIABILITIES 

1 Equitv 
(a) Equity Share Capital 
bOther E uit 

Sub total 

2 Liabilities 
(I) Non Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 
(iii) Other Financial Liabilities 

(b 1 Provisions 
(c) Deferred Tax Liabilities(Net) 
d Other Non-Current Liabilities 

Sub total 

(Ill Current Liabilities 
(al Financial Liabilities 

(il Borrowings 
(iil Lease Liabilities 
(iii) Trade Payables 

(Al total outstanding dues of micro enterprises and 
small enterprises. 

(Bl total outstanding dues of creditors other than 
micro enterptises and small enlerprbes. 

(iv) Other Financial Liabilities 
(b) Other Current Liabilities 

Provisions 
Sub total 

TOTAL - E UITY & LIABILITIES 

2540.38 
431.25 

12.14 
5.37 
0.03 

991.51 

418.45 

43 .1 

2582.2-1 

3549.67 
156.49 
196.45 

5.11 
266.40 
300.23 

7 

11455.72 

551.69 
4054.05 
4 74 

940.39 
8.05 

42.77 
209.24 
305.73 

2 .73 
1 2 1 

2342.86 
5.34 

55.46 

1880.13 

616.85 
264.50 
1 4. 

5320.07 

11455.72 

For and on behalf of the Board of Directors 
RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 

Dated: 17th May, 2024. 
Place: Mumbai 

Z 
(S. C. MtIlI'iIeiikarl 

Chairman &. Managing Director 
DIN: 03498837 

2522.18 
211.48 

15.02 
4.99 
0.43 

994.19 

5.10 

304.62 

4 8. 1 

2585.11 

2608.82 
11.30 
53.23 

5.13 
147.18 
235.54 

4 . 1 

9704.62 

551.69 
4038.43 
4 12 

1034.98 
9.25 

33.98 
191.08 
236.90 

27,7 
7 

827.67 
4.71 

57.13 

1954.16 

446.05 
119.09 
171.72 

3580.53 

9704.62 



RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
Regd. Office: "Priyadarshini" Eastern Express Highway, Sian, Mumbai 400 022 

CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2024 

51. 
Audited 

Particulars Year ended No. 
31.03.2024 31.03.2023 

A Cash Flow From Operating Activities 

Net Profit before tax 301.17 1273.14 

Adjustments for: 

Share of (Profit) / Loss of Associates / JV's 2.46 0.84 

Exceptional Items - (Income)/ Expenses (40.32) (93.47) 

Depreciation/Amortisation/loss on Impairment of Assets 233,93 212.44 

(Profit) / Loss on Sale of Property, Plant and Equipment / Intangible 1.38 0.50 

Assets 
Interest Income (43.04) (10.28) 

Dividend Income (0.47) (0.40) 

Rental Income Derived from Investment Properties (38.35) (32.21) 
(Gain) floss on Sale of Current Investments (9.64) (1.63) 

Interest and Finance CharQes 183.64 223.86 
Provision for Bad/Doubtful Debts 2.40 1.49 
Provision for Obsolescence Stores 0.52 1.97 
Provision Written Back (10.41) (0.56) 
Unrealised Foreign Exchange (Gain) /Loss 3.32 13.91 

285.42 316.46 

Operating Profit before Working Capital Changes 586.59 1589.60 

Adjustments for: 
Trade ReceIvables and Other Assets (1147.43) 181.67 
Inventories 10.87 (259.55) 

Trade Payables and Other LlablHties 197.70 (346.97) 
(938.86) (424.85) 

Cash Generated / (Used) from Operations (352.27) 1164.75 

Direct Taxes Paid (net of refunds) (70.00) (377.74) 

Net Cash Generated / (Used) from Operating Activities ---- A (422.27) 787.01 

Cash Flow from Investing ActivitIes 
(482.34) (384.64) 

Additions to Property, Plant and Equipment / IntangHe Assets 
Sale of Property, Plant and EquIpment / IntanQife Assets 1.42 0.11 
Purchase of Current Investments (5285.74) (4444.73) 
Sale of Current Investments 5295.38 4454.40 
Sale of Transferable Development Riqhts 63.02 
Inter Corporate Advances / Repayments 5.10 5.10 
Interest Received 42.80 10.44 
Dividend Received 0.47 0.40 
Rental Income Derived from Investment Properties 38.35 32.21 
Marqln Money Deposits Matured / (Placed) with Banks (142.91) 11.18 

(464.45) (315.53) 

Net Cash Generated / (Used) from Investing Activities ----- B (464.45) (315.53) 

c Cash Flow from Financing Activities 
Net Proceeds / (Repayment) of working capital facHitles and short term 1159.92 (876.91) 

loans 
Proceeds from Term loans / Non Convertible Debentures 444.38 
Repayments of Term loans (183.70) (228.66) 
Interest paid (178.35) (222.81) 
Dividend paid (203.81) (226.31) 
Repayment of Lease liabilities (6.53) 1031.91 (5.22) (1559.91) 

Net Cash Generated / (Used) from Financing Activities ----- C 1031.91 (1559.91) 

Net Increa&e/Decreace(-) In Gl!:ih iJnd 
Cash Equivalent (A+B+C) 14S.1Q (1088.43) 

Cash and Cash Equivalents as at 1st April (OpeninQ Balance) 11.30 1099.73 

Cash and Cash EquiviJlcnts as at 31st f'.'arch (Closinq Balance) 156.49 11.30 

Components of Cash and Cash Equivalents 

Cash on hand 
Balance With Scheduled Banks 
In Current Accounts 156.49 11.30 
In Term Deposits with less than 3 months maturity 

156.49 11.30 

Note: 
1 The Cash Flow Statement has been prepared under the 'Indirect Method' as set out In the Indian Accounting Standard (Ind AS) 7 on 

Sldlt!Hlt!nl ur Cdsll Flows and presents cash flows by operating, Investing and financIng activitIes. 

2 Figures In the bracket are outflows / deductions. 
3 Figures of the previous year have been regrouped / rearranged wherever necessary to make it comparable to the current year 

presentation 

4 The cash credit facilities availed from bank are part of financing activity which do not form part of cash and cash equivalents for Cash 
Flow Statement purpose. 

OahllJ I 17th May, 2024. 
Place: Mumbai 

(S.C.M~arl 

Chilrmilin " Managing Diramor 
DIN: 03498837 
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RASHTRIY A CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertaking) 

Regd. Office: "Priyadarshini" Eastern Express Highway, Sian, Mumbai 400 022 

CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

Statement of Audited Standalone Financial Results for the Quarter and Year Ended 31ST MARCH 2024 

uarter ended 
31.03.2024 31.12.2023 I 31.03.2023 

Particulars Audited Unaudited Audited 

1 2 3 

Income 
Revenue from Operations 3879.65 4903.52 4683.94 

Other Income 28.48 37.34 22.48 

Total Income 3908.13 4940.86 4706.42 

Expenses 

Cost of materials consumed 1415.49 1839.29 1896.79 

Purchase of stock-in-trade 904.15 1479.66 1037.98 

Changes in inventories of finished goods and stock in trade (97.54) (283.76) (182.11) 

Employee benefits expense 128.94 132.0~ 181.87 

Finance costs 51.98 48.41 44.32 

Depreciation and amortisation expense 64.46 56.49 59.34 

Other expenses 

i. Power and fuel 965.92 1105.23 1203.55 

ii. freight and handling charges 181.08 267.67 190.85 

iii. Others 186.25 199.27 158.42 

Total expenses 3800.73 4924.33 4591.01 

Profit / (Loss) before exceptional items and tax (1-2) 107.40 16.53 115.41 

Exceptional items (15.04) - (93.47) 

Profit / (Loss) before tax (3-4) 122.44 16.53 208.88 

Tax Expense 

i. Current tax 19.45 (20.22) 37.03 
Ii. Deferred tax 31.41 26.25 17.62 
iii. Short / (excess) provision for tax for earlier years (26.07) (17.20) 

Total Tax 24.79 6.03 37.45 

Profit I (Loss) after tax (5-6) 97.65 10.50 171.43 

Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

i. Remeasurements of Defined Benefit Plans (20.75) (0.57) (31.45) 

ii. Fair Value Equity Instruments 22.48 5.19 

Income tax relating to items that will not be reclassified to profit or loss 

i. Income Tax on Remeasurements of Defined Benefit Plans 1.15 0.14 1.58 

ii. Deferred Tax on Fair Value Equity Instruments (5.65) (1.30) 

Other Comprehensive Income (net of tax) (2.77) (0.43) (25.98) 

Total Comprehensive Income for the period (7+8) 94.88 10.07 145.45 

Paid up equity share capital 551.69 551.69 551.69 

( Face Value - ~ 10/- each. ) 

Reserves / Other Equity (excluding Revaluation Reserves) 4064.71 3969.83 4046.63 

Earnings Per Share (EPS) (~)* 
(i) Basic EPS m 1.77 0.19 3.11 

(ii) Diluted EPS (~) 1.77 0.19 3.11 

• Not annualised in case of quarterly figures 

(, in Crore) 
Year ended 

31.03.2024 I 31.03.2023 
Audited 

4 5 

16981.31 21451.54 

165.43 143.30 

17146.74 21594.84 

6348.50 8839.60 
4311.12 3047.43 
(526.44) 252.96 

542.78 692.37 

183.64 223.86 

233.10 212.12 

4178.55 5741.56 

869.58 723.48 

742.60 680.95 

16883.43 20414.33 

263.31 1180.51 

(40.32) (93.47) 

303.63 1273.98 

38.78 327.33 
63.18 21.53 

(26.07) (42.03) 
75.89 306.83 

227.74 967.15 

(24.45) (39.32) 

22.48 5.19 

2.08 3.56 

(5.65) (1.30) 

(5.54) (31.87) 

222.20 935.28 

551.69 551.69 

4064.71 4046.63 

4.13 17.53 

4.13 17.53 
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertaking) 

Regd. Office: "Priyadarshini" Eastern Express Highway, Sion, Mumbai 400 022 
CIN No. L24110MH1978GOI02018S Website: www.rcfltd.com 

Audited Standalone Segmentwise Revenue, Results, Assets and Liabilities for the Quarter and Year Ended 31ST MARCH 2024 

Segment Revenue 

Fertilizers 
Industrial Chemicals 

Trading 
Unallocated 

Total 
Less:Inter Segment Revenue 
Revenue from Operations 

Segment Results 

Fertilizers 
Industrial Chemicals 
Trading 

Total 
Less: 

i. Finance Costs 

Particulars 

ii. Other Net Unallocable Expenditure / (Income) 
Profit Before Exceptional Items 
Exceptional Item - Expenditure / (Income) 
Profit/ (Loss) Before Tax 

Segment Assets 
Fertilizers 
Industrial Chemicals 
Trading 
Unallocated 
Total 

Segment Liabilities 
Fertilizers 
Industrial Chemicals 
Trading 
Unallocated 
Total 

Caoital Emoloved 
Fertilizers 
Industrial Chemicals 
Tradina 
Unallocated 
Total 

Audited 

2728.47 
395.72 
752.54 

2.92 
3879.65 

3879.65 

54.11 
58.88 
54.62 

167.61 

51.98 
8.23 

107.40 
(15.04) 

122.44 

7271.38 
472.29 

1716.36 
2006.35 

11466.38 

2714.63 
78.54 

511.80 
3545.01 

6849.98 

4556.75 
393.75 

1204.56 

uarter ended 
1 2 

Unaudited 

3013.68 
443.23 

1443.70 
2.91 

4903.52 

4903.52 

27.80 

44.99 
(3.85) 

68.94 

48.41 
4.00 

16.53 

16.53 

6914.66 
454.20 

1869.81 
1798.81 

11037.48 

3085.91 
95.11 

161.25 
3173.69 

6515.96 

3828.75 
359.09 

1708.56 

(fin Crore) 
Year ended 

1 2 2 1 2 
Audited Audited 

5 

3287.18 10997.39 14642.25 
644.29 1710.34 3226.46 
749.55 4261.91 3571.16 

2.92 11.67 11.67 
4683.94 16981.31 21451.54 

4683.94 16981.31 21451.54 

136.56 70.88 752.33 
163.84 213.48 885.47 

(138.66) 145.30 (172.45) 

161.74 429.66 1465.35 

44.32 183.64 223.86 
2.01 (17.29) 60.98 

115.41 263.31 1180.51 
(93.47) (40.32) (93.47) 

208.88 303.63 1273.98 

6622.08 7271.38 6622.08 
537.78 472.29 537.78 

1076.03 1716.36 1076.03 
1476.93 2006.35 1476.93 

9712.82 11466.38 9712.82 

2632.08 2714.63 2632.08 
125.77 78.54 125.77 
105.80 511.80 105.80 

2250.85 3545.01 2250.85 
5114.50 6849.98 5114.50 

3990.00 4556.75 3990.00 
412.01 393.75 412.01 
970.23 1204.56 970.23 

Notes: 

The above financial results are drawn in accordance with the accounting poliCies 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 17th May, 2024. 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, 2024 are in compliance with the Indian Accounting Standards (Ind AS) as prescribed under section 133 of 
the Companies Act 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment 
Rules, 2016. 



Based on the nature of business activities undertaken by the Company and requirement of Ind AS 108 - Operating Segments, following are the operating segments 
identified' 

Segment Nature of Activities 
Fertilizers Production and supply of various grades of Fertilizers for agricultural use. 

Tnrlll<triill Chemicals Production of various chemicals and supply to diverse industries. 
Trading Represents fertilizers imported / locally sourced and marketed for agricultural use. 

Unallocable income primarily includes interest income, dividends and profit on sale of investments. Unallocable expenditure mainly includes corporate expenses not 
allocated to segments. Unallocable assets mainly comprise investments, corporate assets and other financial assets including receivable towards import of urea on 
Government of India account. Unallocable liabilities mainly comprise borrowings, tax liabilities and other financial and non financial liabilities including payable 
towards imoort of urea on Government of India account. 

4 Effective from 01st October, 2023, Government of India has announced reduction in rates of Nutrient Based SubSidy (NBS) which has adversely impacted 
profitability of Phosphatic and Potassic (P&K) fertilizers. Directives have been given to Fertilizer CPSE's by Department of Fertilizers (DOF) vide letter No F.21-
0l/2023-FM dated 21st September 2023 to ensure availability of PhosphatiC and Potassic (P&K) fertilizers in Rabi 2023-24 and undertake such procurement on 
priority. The price adversity if any beyond applicable NBS Subsidy rates will be addressed by DOF to protect at no profit no loss basis. Accordingly based on such 
directives of DOF, with assurance of protection of losses on such Imports, the Company has undertaken import of DAP and NPK fertilizers during the period October 
to March 2024. Further, DoF has directed for submission of the data duly audited by statutory auditor of the Company and approved by Board of Directors. 

Accordingly pending submission of a duly audited claim, the Company has recognized compensation towards such differential which is over and above the notified 
NBS rates based on its estimates amounting to approximately ~ 207.23 crore (~ 50.18 crore during the quarter ended March 2024) in line with DOF's assurance. 

The Company has undertaken production of Sulphur Coated Urea of 3791.72 MT (with 1804.32 MT produced during the quarter) for commercial purpose. 
Government of India has notified the Maximum Retail Price (MRP) which is on similar lines as that of Neem Coated Urea. However as the subsidy rates are yet to be 
notified, Company has estimated the subsidy based on the proportionate Nitrogen content of notified subsidy rates of Neem Coated Urea. The Company has 
approached DOF for notifying the subsidy of Sulphur Coated Urea. The total impact of the same works out to ~ 10.81 crore. 

6 Property Plant and Equipment: - Title deeds of Immovable properties 

8 

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

Company had come into existence in 1978 as a result of Government of India reorganising Fertilizer Corporation of India Ltd. and National Fertilizers Ltd. 
Consequent to the same, major portion of immovable assets at its Trombay unit became vested with the Company. In case of Thai unit, such properties on the 
Company's land were erected over the years following land acquisition effected around 1978. Thus records pertaining to self-constructed proper'ties are not readily 
available 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 in 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/permissions taken for construction of 
the self-constructed properties from the respective regulatory authorities. 

In FY 2022-23, the Company was in receipt of debit note from Gail India Ltd. towards pooled price differential worked out on an annual basis for the year 2021-22. 
As per the same, the Company is required to contribute additionally to the pool account. It h~s b~~11 observed thllt the dirrelenli,,1 Ild~ ueell drrlved dl by 
substituting EPMC gas meant for Urea Operations with cheaper market price gases specifically contracted by the Company for non-urea operations. 

Similarly, as per Department of Fertilizer's (DoF) directives during the year 2022-23, the Company had sourced Spot gas for its urea operations in lieu of gas 
sourced under the EPMC mechanism which also has not been considered in the pool price and was substituted with cheaper market price gases specifically 
contracted by the Company for non-urea operations resulting in additional contribution to the pool account. ' 

The Company is of the view that EPMC gas / Spot gas Is specifically meant for urea operations and thus needs to be subsumed in arriving at the final pool price 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 DoF. 

As the non-recognition of such EPMC Gas / Spot gas sourced as per DoF's directives for Urea Operations Is not in accordance with the principles of gas pooling 
mechanism, the Company has continued to recognize such differential i.e. (EPMC / Spot gas price - Cheaper market gas price) amounting to { 0.73 crore for the 
year ended March 2024 ({NIL for the quarter ended March 2024) and ~ 80.57 crore cumulatively till March 2024 which has been shown as receivable from DoF. 

c. items rExoense or Loss / (lnmme or Gilin)l mn<i<t< of: (f in C":rore) 

Particulars Ouarter ended Year ended 
31.03.2024 31.12.2023 31.03.2023 ~Ln~.2n24 31.03.2023 

Sale / Revaluation of Development Right Certificate received / receivable from (15.04) - (63.32) (40.32) (63.32) 
from Municipal Corporation of Greater Mumbai / Mumbai Metropolitan Regional 
Development Authority towards surrender of land in earlier year. 

Reversal of excess liability of price differential for use of APM/Domestic gas for - - (30.15) - (30.15) 
non-fertilizer / Non-Urea operations as per AMRCD order 

Total Exceptional Item - Expenditure / (Income) (lS.04) - (93.47) ( 40.32) (93.47) 



Other Disclosures of the Company as per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: 

Sr. 
No. 

Particulars Quarter ended Year ended 

Credit Rating * 

Commercial Papers 

ICRA 

CARE 

Non Convertible Debentures 

ICRA 

India Ratings 

Long Term Bank Lines - ICRA 

Short Term Bank Lines - CRISIL 

II Security Cover available for 6.59% Secured Non-Convertible Debentures{SERIES 1-2020) 

III Long Term Debt Equity ratio 

IV Debt Service Coverage Ratio** 

V Interest Service Coverage Ratio 

VI Current Ratio 

VII Long Term Debt to Working Capital 

VIII Bad Debts to Accounts Receivable Ratio** 

IX Current Liability Ratio 

X Total Debts to Total Assets 

XI Debtors Turnover** 

XII Inventory Turnover** 

XIII Operating Margin % 

XIV Net profit Margin % 

XV Debenture Redemption Reserve 

XVI Net Worth (Equity Share Capital + Other Equity) (f Crore) 

XVII Outstanding Debt (Long Term) ({ Crore) 

31.03.2024 

ICRA A1+ 

CARE A1+ 

ICRA AA 

INDAA 

ICRA AA 
CRISIL AI + 

2.84 times 

0.3 : I 

0.44 

4.31 

1.45 

0.64 

0.00 

0.71 

0.29 

1.26 

3.17 

5.04 

2.52 

*** Refer Note 

4616.40 

1393.25 

31.03.2023 31.03.2024 31.03.2023 

ICRAA1+ ICRA AI+ ICRAA1+ 

CARE A1+ CARE A1+ CARE A1+ 

ICRA AA ICRA AA ICRA AA 

IND AA INDAA IND AA 

ICRA AA ICRA AA ICRA AA 
CRISIL Al + CRISIL Al + CRISIL Al + 

2.76 times 2.84 times 2.76 times 

0.25 : 1 0.3 : I 0.25 : 1 

1.54 1.07 5.03 

4.94 3.70 7.22 

1.62 1.45 1.62 

0.52 0.64 0.52 

0.00 0.00 0.00 

0.68 0.71 0.68 

0.19 0.29 0.19 

1.66 5.51 7.61 

4.31 13.89 19.76 

4.20 3.03 6.87 

3.66 1.34 4.51 

*** Refer Note *** Refer Note *** Refer Note 

4598.32 4616.40 4598.32 

1132.57 1393.25 1132.57 
The Company Issued 6.59% Secured Non-Convertible Debenture (SERIES 1-2020) (ISIN - INE027A07012) face value of ~ 500.00 crore on OSlh August, 2020, redeemable on OSth August 
2025 and has created adequate securIty with respect to the same l.e. a pari-passu first charge on movable assets of the company, namely book debts (I.e, subsidy receivables from the 
Government of India) and movable plant and machinery Indudlng machinery spares of the Company. 
The Company Issued 6.59% Unsecured Non-Convertible Debenture (SERIES 1-2022) (ISIN - INE027A0801) face value of ~ 300.00 crore on 31st January, 2022, redeemable on 31st 
January, 2025. 
* The above disclosure Is based on latest ratings, 
** Not annualfsed in case of quarterly figures. 
**"* In accordance with Gazette Notification No, GSR 574(E) dated 16th August, 2019 Issued by Ministry of Corporate Affairs Company is not required to create Debenture Redemption 
Reserve In respect of the above referred debentures as they have been Issued on private placement basis. 

Formula used for calculation of Ratios: 
a. Debt: Equity Ratio = (Long Term Borrowings +Current maturities of Long Term Borrowings) I (Shareholders funds) 

b. Debt Service Coverage Ratio = (Profit before Finance costs, Depreciation, Exceptional Items and Tax) I (Finance Costs+Current maturities of Long Term 
Borrowings) 

c, Interest Service Coverage Ratio = (Profit before Finance costs, Depreciation, Exceptional Items and Tax) I (Finance Costs) 

d, Current Ratio = (Current assets) I (Current liabilities - Current maturities of long term borrowings) 

e. Long Term Debt to Working Capital = (Long term borrowings + Current maturities of long term borrowings) / (Working capital) 
[working capital refers to net current assets arrived after reducing current liabilities excluding current maturities of long term borrowings from current assets] 

f, Bad Debts to Accounts Recievable Ratio = (Bad debts written off) I (Average trade receivables) 

g. Current Liability Ratio = (Current liabilities - Current maturities of long term borrowings) I (Total liabilities) 

h. Total Debts to Total Assets = (Total borrowings) / (Total assets) 

I. Debtors Turnover = (Revenue from operations) / (Average trade receivables) 

j, Inventory Turnover = (Revenue from operations) / (Average inventory of finished goods and stock in trade) 

k, Operating Margin % = (Profit before Finance costs, DepreCiation, Exceptional Items and Tax - Other income) / (Revenue from operations) 

r. Net profit Margin % = (Profit after tax) / (Revenue from operations) 

XVIII The details of Interest / PrinCipal payment and due date in respect of Non-convertible debt securities is given below: 

Bond / Debentures 

6.59% Secured Non-Convertible Debenture (SERIES 1-2020) 

6.59% Unsecured Non l.onvprtihlp r1phpntures (SERIES I -2022) 

Interest 

05.08.2023 
(f 32.95 
crore) 

31.01.2021 
(f 19.77 
crore) 

IXX The details of due date and actual date of Repayment of Commercial Paper 

Previous Due Date 

Principal Status 

NA Paid on due 
date 

NA Puid on due 
date 

Interest 

'05.08.2024 
(f 32.95 crore) 

31.01.2025 
(f 19,77 crore) 

Next Due date 

PrinCipal 

05.08.2025 
(~ 500,00 crore) 

31.01.2025 
(f 300.00 crore) 

The Commercial Papers outstanding as on 31st March, 2024 was NIL and further no funds were raised through issuance of Commercial Papers during the period April­
March, 2024 and thus no disclosure warranting repayment status of the same is being given, 

10 Thp fiourpc;: for the quarter endQd 31.t March, 2021 <:Ire the bLlILlncing figures between the lIudited fiYU4e:~ ilt It~~tLl u( lilt (ull nlldllLldl yedf (:Ifl(J the year to date 
published figures upto the third quarter of the financial year, . 

11 National Company Law Tribunal (NCLT) proceedings have been initiated vide order dated 11th December, 2023 on FACT-RCF Building Products Limited (FRBL) a joint 
venture entity with a 50:50 partnership between the Company and Fertilizers and Chemicals Travancore (FACT) Limited and an Interim Resolution Professional (IRP) 
has been apPOinted in place. However there is no impact on Company's financial statements, as the Company has made full provision of its investments/dues from 
FRBL in earlier years. Further as the Company's share of losses has exceeded its investments in the joint venture, no further losses of the said joint venture is being 
recognised as per IND AS 28 and thus this developmp.nt h<lC;: no impact on the Company's consolidated financial statementz. 

12 The Company is in compliance with the requirement of SEBI circular dated 26.11.2018 applicable to Large Corporate, The Initial Disclosure for the year 2024-25 and 
Annual Disclosure for the year 2023-24 submitted to Stock Exchanges are attached herewith as Annexure 1 

13 Board of Directors at their meeting held on 17th May, 2024 have declared a final diVidend of f 1.24 per equity share of f 10/- each, i.e. 12.40 % on paid up equity 
share capital of the Company for the financial year 2023-24 which is subject to approval of Shareholder's of the Company. 

14 The Company hereby declares that the Auditors have issued Audit Report for Standalone Financial Statements with unmodified opinion for the year ended 31st March, 
2024. 

15 The figures for the corresponding previous periods have been restated / regrouped wherever necessary, to make them comparable. 

Dated: 17th May, 2024. 

Place: Mumbal 
-(5. C."Mudgerikar) 

Chairman &. Managing Director 

DIN: 03498837 



RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 

Regd. Office: "PrlyadarshinJ" Eastern Express Highway, Sian, Numba/ 400 0:22 
CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

STATEMENT OF STANDALONE ASSETS AND LIABLlTIES 
(f in Crore) 

AS AT 

Particulars 31.03.202-4 31.03.2023 

A ASSETS 

1 Non Current Assets 
(a) Property, Plant and Equipment 
(b) Capital Work in Progress 
(c) Right of Use Assets 
(d) Investment Property 
(e) Intangible Assets 
if) Financial Assets 

(i) Investments 
iii) Trade Receivables 
(iii) Loans 
(iv) Others 

(g) Other Non-Current Assets 

Sub total 

2 Current Assets 

(a) Inventories 
(b) Financial Assets 

(i) Trade Receivables 
iii) Cash and Cash Equivalents 
(iii) Bank Balances other than iii) above 
(iv) Loans 
(v) Others 
Other Current Assets 

Sub total 

TOTAL - ASSETS 

B. EQUITY & LIABILITIES 

1 Equitv 

2 
(I) 
(a) 

(b) 
(c) 
d 

(II) 
(a) 

(a) Equity Share Capital 
bOther E uit 

Sub total 

Liabilities 
Non Current Liabilities 
Financial Liabilities 
(i) Borrowings 
(Ii) Lease Liabilities 
(iii) Other Financial Liabilities 
Provisions 
Deferred Tax Liabilities(Net) 
Other Non-Current Liabilities 

Sub total 

Current Liabilities 
Financial Liabilities 
(i) Borrowings 
(ii) Lease Liabilities 
(iii) Trade Payables 

Audited 

2540.38 
431.25 

12.14 
5.37 
0.03 

1002.17 

418.45 

4409.79 

2582.24 

3549.67 
156.49 
196.45 

5.11 
266.40 
300.23 

7 56. 

1146 . 8 

551.69 
4064.71 
4616.40 

940.39 
8.05 

42.77 
209.24 
305.73 

23.73 
1529.91 

2342.86 
5.34 

(A) total outstanding dues of micro enterprises and 55.46 
small enterprises. 

(B) total outstanding dues of creditors other than 1880.13 
micro enterprises and small enterprises. 

(iv) Other Financial Liabilities 
(b) Other Current Liabilities 
c Provisions 

Sub total 

TOTAL - E UITY & LIABILITIES 

Dated: 17th May, 2024. 
Place: Mumbai 

616.85 
264.50 
1 4. 

5320.07 

11466.38 

For and on behalf of the Board of Directors 
RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 

-(S. C. Mudgerikar) 
Chairman & Managing Director 

DIN: 03498837 

2522.18 
211.48 

15.02 
4.99 
0.43 

1002.39 

5.10 

304.62 

4066.21 

2585.41 

2608.82 
11.30 
53.23 

5.13 
147.18 
2 . 4 
64 .61 

9712.82 

551.69 
4046.63 
45 8.32 

1034.98 
9.25 

33.98 
191.08 
236.90 

27.78 
3. 7 

827.67 
4.71 

57.13 

1954.16 

446.05 
119.09 
171. 72 

3580.53 

9712.82 



Sl. 
No. 

A 

RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertaking) 

Regd. Office: "Prlvadarshinl" Eastern Express Hlghwav, Sian, Mumbai 400022 
CIN No. L24110MH1978GOI02018S Website: www.rcfltd.com 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2024 

Particulars 

Cash flow From Operating Activities 

Net Profit before tax 

Adjustments for: 

Exceptional items - (lncome)/ Expenses 
Depreciation/Amortisation/Loss on Impairment of Assets 
(Profit) / Loss on Sale of Property, Plant and Equipment / Intangible 
Assets 
Interest Income 
Dividend Income 
Rental Income Derived from Investment Properties 
(Gain) / Loss on Sale of Current Investments 
Interest and Finance Charges 
Provision for Bad/Doubtful Debts 
Provision for Obsolescence Stores 
Provision Written Back 
Un realised Foreign Exchange (Gain) /Loss 

Operating Profit before Working Capital Changes 

Adjustments for: 
Trade Receivables and Other Assets 
Inventories 
Trade Payables and Other Liabilities 

Cash Generated / (Used) from Operations 

Direct Taxes Paid (net of refunds) 

Net Cash Generated / (Used) from Operating Activities ---- A 

Audited 
Year ended 

31.03.2024 

303.63 

(40.32) 
233.93 

1.38 

(43.04) 
(0.47) 

(38.35) 
(9.64) 
183.64 

2.40 
0.52 

(10.41) 
3.32 

282.96 

586.59 

(1147.43) 
10.87 

197.70 
(938.86) 

(352.27) 

(70.00) 

(422.27) 

31.03.2023 

1273,98 

(93.47) 
212.44 

0.50 

(10.28) 
(0.40) 

(32.21) 
(1.63) 

223.86 
1.49 
1.97 

(0.56) 
13.91 

315.62 

1589.60 

181.67 
(259.55) 
(346.97) 

(424.85) 

1164.75 

(377.74) 

787.01 

B Cash Flow from Investing Activities 

Additions to Property, Plant and Equlpment/ Intangile Assets 
Sale of Property, Plant and Equipment / Intangile Assets 
Purchase of Current Investments 
Sale of Current Investments 
Sale of Transferable Development Rights 
Inter Corporate Advances / Repayments 
Interest Received 
Dividend Received 
Rental Income Derived from Investment Properties 
Margin Money Deposits Matured / (Placed) with Banks 

Net Cash Generated I (Used) from Investing Activities ----- B 

(482.34) 

1.42 
(5285.74) 

5295.38 
63.02 
5.10 
42.80 

0.47 
38.35 

(142.91) 

(384.64) 

0.11 
(4444.73) 

4454,40 

5,10 
10.44 
0.40 
32.21 
11.18 

(464.45) (315.53) 

(464.45) (315.53) 

C Cash Flow from Financing Activities 

Note: 

Net Proceeds / (Repayment) of working capital facilities and short term 
loans 
Proceeds from Term loans / Non Convertible Debentures 
Repayments of Term loans 
Interest paid 
Dividend paid 
Repayment of Lease liabilities 

Net Ca!:lh Generated I (Usad) from Financing Activities _M __ ~ C 

Net Inrrpase/l1ecrease( -) in Cash and 
Cull Equivalent (A+iHC) 

Cash and Cash Equivalents as at 31st March (Closing Balance) 

Components of Cash and Cash Equivalents 

Cash on hand 
Balance With Scheduled Banks 
in Current Accounts 
in Term Deposits with less than 3 months maturity 

1159.92 

444.38 
(183.70) 
(178.35) 
(203.81) 

(6.53) 

(876.91) 

(228.66) 
(222.81) 
(226.31) 

1031.91 (5.22) (1559.91) 

1031.91 (1,559.91) 

104::".19 (1000A3) 

.lLJU lUIJYjj 

156.49 11.30 

156.49 11.30 

156,49 11.30 

The Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard (Ind AS) 7 on 
Statement of Cash Flows and presents cash flows by operating, investing and finanCing activities. 
Figures in the bracket are outflows / deductions. 

Figures of the previous year have been regrouped / rearranged wherever necessary to make it comparable to the current year presentation. 

I he cash credit facilities availed from bank are part of financing activity which do not form part of cash and cash equivalents for Cash Flow 
Statement purpose. 

For and on behalf of the Board of Directors 

'~"rr. '"'.'~Z:OTIm'~ "Mm" 

--(5. C. Mudgerlkar) 
Chairman & Managing Director 

DIN: 03498837 
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Annexure 1 

Rashtriya Chernicals and 
Fertilizers Um ited 
(A Government of India Undertaking) 
Let' U&'~ow t-~ 
~ 

~ :grilcIlW~ ~1!C:;~\~" "Priyadarshini" , 
COMPANY SECRETARIAT ~ ~~: Eastern Express Highway, 

WIR, ~ - 400 022. Slon, Mumbai - 400 022. 

~'l!1lI/Tel. (Off.) : (022) 24045024 m I Fax: (022) 24045022 ~-lffi IE-mail: investorcommunications@rcfltd.com ~ IWeb : www.rcfltd.com 
CIN: L24110MH1978GOI020185 

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

Sr. Particulars Details 
No. 

~.---

1 Name of the Company Rashtriya Chemicals and Fertilizers 
Limited 

2 CIN L24110MH1978GOI020185 
-_., .'-;--

3 Outstanding borrowing of company as on 
March 31, 2024 (in Rs Cr) 1,07545 

4 r-Highest Credit' Rating During the previous FY ICRA AA (Stable) by ICRA Limited-
along with name of the Credit Rating Agency Ind AA (Stable) by India Ratings 

5 Name of Stock Exchange in which the fine National Stock Exchange of India Ltd. 
shall be paid, in case of shortfall in the 
require~.~orrowin9 under the framewC?.c~., -----

We confirm that we are a Large Corporate as per the applicability criteria as per SEBI circular 
SEBIIHO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated October 19, 2023. 

For Rashtriya Chemicals and Fertilizers Limited 

Signature 
J. B. Sharma 
Executive Director- Legal & Company Secretary 
Phone: ·022-24045024 

022-25523114 

Date :- April 15, 2024 

~ -(l~ 
Signatur . a.~,~ _______ 
Nazhat Sh iRh 
Director (Finance) and CFO 
Phone: - 022-24045083 

022-25523003 



K. Gopal Rao & Co, 
Chartered Accountants 
NF.W No.21, MOOR8 StrF.F.t, 
T. NFlg8r, Chc:nn8i(T8mil N8(:h]) 

India -600017. 

Parakh & Co. 
Chartered Accountants 
914, 9 th Floor, Wing B 
Kanakia Wall Street 
Premises, Chakala, 
Mum bai(Maharash tra) 
India -400093 

Independent Auditor's Report on the Audited Standalone Financial Results of Rashtriya Chemicals and 

Fertilizers Limited for the quarter and year ended 31.03.2024 

To The Board of Directors 

Rashtriya Chemicals and Fertilizers Limited 

Opinion 

1. We have audited the accompanying Statement ot Standalone Financial Kesults of Rashtriya 

Chemicals and Fertilizers Limited (lithe company") tor the Quarter and Year I:.nded March 31, 

2024, the Standalone Statement of Assets and Liabilities as on that date and the Standalone 

Statement of Cash Flow for the year ended on that date (lithe Statement") attached herewith, 

being prepared and submitted by the company pursuant to the requirement of Regulation 33 

and Regulation 52 read with regulation 63(2) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended ("LODR Regulations"). 

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

the Statements: 

i. are presented in accordance with the requirements of Regulation 33 and Regulation 52 

read with Regulation 63(2) of the LODR Regulations; and 

ii. give a true and fair view in conformity with the recognition and measurement principles 

laid doyvn in the applicable accounting standards, and other accounting principles 

generally accepted in India, of the standalone net profit and other financial information 

for the quarter and year ended March 31, 2024. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ("SAs") issued by the 

Institute of Chartered Accountants of India (lithe ICAI"). Our responsibilities under those 

Standards are further described in the 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 by the ICAI together with ethical requirements that are relevant to our 

audit of the standalone financial statements and we have fulfilled our' other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that 

thp rtlJrlit pvirlpnrp wp hrtvP obtainpd is sufficient and appropriate to provide a basis for our 

opinion. 

Emphasis of Matter 

We draw attention to the following matters forming part of the notes to the Statement: 
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K. Gopal Rao & Co, 
Chartered Accountants 
New No.21, Moosa Street, 
T. Nagar, Chennai(Tamil Nadu) 
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i. Note No. 46 - Property, Plant and Equipment: 

Parakh & Co. 
Chartered Accountants 
914, 9 th Floor, Wing B 
Kanakia Wall Street 
Premises, Chakala, 
Mum bai(Maharash tra) 
India -400093 

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

ii. Note No. 48 - Gas pooling applicable to Fertilizer (Urea) sector: 
The Company has continued to recognize a receivable of Rs. 0.73 Crores for the Year ended March 

2024 (Rs. NIL for the quarter ended March 2024) and Rs. 80.57 crore cumulatively till March 2024 

has been shown as receivable from Department of Fertilizers on account of pooled price differential 

raised by GAIL India Limited on account of substitution of EPMC and Spot gas used for Urea 

operations with cheaper market priced gas. 

iii. Note No.50-Subsidy of Sulphur Coated Urea: 
The Company has undertaken production of Sulphur Coated Urea of 3791.72 MT for commercial 

purpose. Government of India has notified the Maximum Retail Price (MRP) which is on similar 

lines as that of Neem Coated Urea, however as the subsidy rates are yet to be notified, Company 

has estimated the subsidy income amounting to Rs. 10.81 crore based on the proportionate 

Nitrogen content of notified subsidy rates of Neem Coated Urea. The Company has approached 

OaF for notifying the subsidy of Sulphur Coated Urea. 

iv. Note No. 51 - Revised NBS Subsidy rates by Government: 
Government of India announced reduction in rates of Nutrient Based Subsidy (NBS) which has 
adversely impacted profitability of imported NPK Fertilizers, to ensure availability of Phosphatic and 
Potassic (P&K) fertilizers in Rabi 2023-24 and undertake such procurement on priority. The price 
adversity if any beyond applicable NBS rates will be addressed by DOF to protect at no profit no loss 
basis. 

Accordingly, the Company has undertaken import of DAP and NPK Fertilizers during the quarter 
October to March 2024 and has recognized compensation towards such differential which is over 
and above the notified NBS rates based on its estimates amounting to Rs. 207.23 crore for the year 
ended March 2024 and Rs. 50.18 crore for the quarter ended March 2024 in line with OaF's 
assurance. 

v. Note No. 66 - Exceptional Item 
The Company has sold 16,530 sq. mtr of Transferable Development Rights (TOR) during the quarter 
ended 30th June,2023 and realized a gain of Rs. 25.28 Crores. 
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The company has done fair valuation of TDR and realized a gain of Rs. 15.04 crores for the quarter 
ended 31st March, 2024. 

Our conclusion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

4. The Statement has been compiled from the audited annual Standalone Financial Statements and 

approved by Board of Directors. The Company's Board of Directors are responsible for the 

preparation and presentation of these standalone Financial Results that give a true and fair view 

of the financial positions, financial performance and cash flows of the company in accordance 

with the accounting principle generally accepted in India including Accounting Standards issued 
by the Institute of Chartered Accountants of 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 application of appropriate accounting policies; making judgments and estimates 

that are reasonable and prudent; and design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

Statement that give a true and fair view and are free from material misstatement, whether due 

to fraud or error. 

5. In preparing the Statement, 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 are also 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. Misstaternents can arise from fraud or error and 
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are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these standalone Financial 

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 omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal controls relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. In terms of RBI Directions, 

we are also responsible for expressing our opinion through a separate report on 

whether the Company has adequate internal financial controls with reference to the 

Standalone Financial Results in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures in the Standalone Financial Results made 

by the Board of Directors. 

• Conclude on the appropriateness of the 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 

Company's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the Statement 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 Statement, including the 

disclosures and whether the Statement represent the underlying transactions and 

events in a manner that achieves fair presentation. 
/ 
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Materiality is the magnitude of the misstatements in the Standalone Financial 

Statements that, individually or aggregate, makes it probable that the economic 

decisions of a reasonably knowledgeable user of the Statements may be influenced. We 

consider quantitative materiality and qualitative factors in (i) planning of the scope of 

our audit work and evaluating the results of our work; and (ii) to evaluate the effect of 

any identified misstatement in the Standalone Financial Statements. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

Other Matter 

The Standalone financial Results of the Corporation for the year ended March 31, 2023 were audited 

by M M Nissim & Co. LLP and Gokhale & Sathe (Joint Auditors) whose report dated May 30, 2023, 

expressed an unmodified opinion on those standalone financial results. 

Our opinion is not modified in respect of this matter. 

For K. Gopal Rao & Co 

Chartered Accountants 

FRN : 000956S 

Partner 

M. No.: 205929 

UDIN: 

24 ':LoS" 9-" B k U\ \I K 'J.- 1 '1 ~ ~ 
Place: Mumbai 

Date: \'11 be; .'<l-C'l..'1 
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Statement of Deviation or Variation in utilisation of funds raised 
A. Statement of utilization of issue of Proceeds: 

Name of the ISIN Mode of Type of Date of Amount Funds Any 
issuer fund raising instrument raising raised (Rs. utilised deviation 

(public funds /Crore) (Rs/Crore) (Yes/No) 
issues/ 
private 
placement) 

1 2 3 4 5 6 7 8 
Rashtriya INEOL7A07012 Private Non- 05th August Rs.500 RS.500 No 
Chemicals Placement Convertible 2020 crofe crore 
and Debentures 
Fertilizers 1 

Limited 
~-- -- ----

B. Statement of deviation/ variation in use of Issue proceeds: 

Rashtriya Chemicals and Fertilizers 
Name of listed entity Limited 

Mode of Fund Raisinc Private Placement 

Type of instrument Non-Convertible Debentures 

Date of Raising Funds 05th August 2020 
{ 
J 

Amount Raised Rs. 500 crore 

Report filed for Ql:laFter/half year ended 31 st March 2024 
Is there a Deviation I Variation in use of 
fL:nds raised? No 
Whether any approva: is required to vary 
tre 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 I Variation I Nil 

Al!Y\~ 

Yes, then Remarks, if 
specify the any 
purpose of 
for which 
the funds 
were 
utilized i 
9 10 ! 
Not Not 
Applicable Applicable 



Comments of the audit committee after 
review Nil 

Comrlents of the auditors, if any Nil 

Augmentation of long term working capital of 

Objects for which funds have been 
the company, capital expenditure including 
recoupment of capital expenditure already 

raised and incurred and for the purpose of corporate 
where there has been a deviation, in 
the following table 

requirements of regular business activities. 

There is no deviation and thus there is no 
additional disclosure required as per the 
following table. 

Original Object Modified Object, if an~ 

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. 

NJ~ 
Director(Finance) & CFO 

17.05.2024 

Original 
Allocation 

Nil 

Amount of 
Deviation 
Nariation 

for the half 
year 

according 
to 

applicable 
Modified object (INR 

allocation, Funds Crores and Remarks, 
if any Utilised in %) if any 

Rs.500 
Nil Crore Nil Nil 

--



Statement of Deviation or Variation in utilisation of funds raised 
A. Statement of utilization of issue of Proceeds: 

Name of the ISIN Mode of Type of Date of Amount Funds Any 
issuer . fund raising instrument raising raised (Rs. utilised deviation 

(public funds /Crore) (Rs/Crore) (Yes/No) 
issues/ 
private 
placement) 

1 2 3 4 5 ·6 7 8 
Rashtriya INE027A08010 Private Non- 31st Rs.300 Rs. 300 No 
Chemicals Placement Convertible January crore crore 
and Debentures 2022 
Fertilizers 

J..irl'll~cl ---------------- , .... 

B. Statement of deviation/ variation in use of Issue proceeds: 

Rashtriya Chemicals and Fertilizers 
Name of listed entity Limited 

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 Ql:laFter/half year ended 31 st March 2024 
Is there a Deviation I Variation in use of 
funds raised? No 
Whether any approval is required to vary 
the objects 
of the issue stated in the prospectusl 
offer document? No 
If yes, details of the approval so 
required? No 

Date of approval Not Applicable 

Explanation for the Deviation I Variation Nil 

. Yes, then Remarks, if 
specify the any 
purpose of 
for which 
the funds 
were 
utilized 
9 10 
Not Not 
Applicable Applicable 



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 

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

requirements of regular business activities. 

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. 

NaZh~~ 
Director(Finance) & CFO 

17.05.2024 

Original 
Allocation 

Nil 

Amount of 
Deviation 
Nariation 

for the half 
year 

according 
to 

applicable 
Modified object (INR 

allocation, Funds Crores and Remarks, . 
if any Utilised in %) if any 

Rs.300 
Nil Crore Nil Nil 

.. ----_ ... _-



To The Board of Directors 
Rashtriva Chemicals and Fertilizers Limited 
Priyadarshini, 
~astcrn Express lIiglnvay, 
Sinn, 
Mumboi - 100022 

RE: 

A 1\1\ 

PARAKH&CO. 
CHARTERED ACCOUNTANTS 

Independent Stacl1tory Auditors' C~rtificate on the slateelt'nl wilh respecL to mainL~l',arrc(: 
uf Security Cover and mmpliance with all financial covenants in H~Bpect of List~d 'Non­
Convertible Debt Sl~Cllritics of Rashtriya Chcll'Iir.uts and F~rti1lz0r3 timitcci (;1~ on 
Maf~h 31, 202/1, 

CERTIFICATE 

1. 111e RLisrtriya Chemicals and Fertilizers Limited (lithe Cornpimyfl) has i'Clised In,:)11CY 
through issue of NOJ1-Convertih1e Debentures (" Debenturesfl ), which have been listed on 
Hw recognized Stock [:-'ciwnge(s). SBICAP Trustee Company, Ll;n~i ~d has been appoinll':d as 
: ru"li.'!:' (till' "Uc'bentl1II.' Trustees") for tho. subscribccrs to the Debentures. 

:;:, I·'msua;-it to Regulation 56(1)(d) oi the Sl2curities and Exch(lnge Bmud of [ndia (Listing 
Obllgdli'JJ1s ,:n''-!. DLd(::~cfe Reljuirel~H.'lI~~;) Reguloti(m:), 2015, a . .,; .~r<lended vide circula.r no. 
SFBJ ,I HO ,/ r,,'HRSD / MII\SD_CHADT/COl~/P/2~J:::.2/67 ,i,l);ed May 19; 2022, and 
R,:,g~Jbti(')ri lS{l)(t) of the Securities and Exchm~ce HOiArd of L::.dia (Debenture Tru":tees) 
1'~i:'~u~aUons. 190:), dS iJilH.'ndeJ {rom· l::me lu UJI;:.~; (l(;gl:-lJwr rd('J': ... ,,; l,; ct'; Uw 

"Reguldtiol1s
ff

),. the COlltpany is El'yuireJ to tlubmit hi DI~h('nl;:I'\~ 1'I1:stces a CdtjitCi:ltc 
regarding maiJltt2mm(:(> of Security Cover and compEanet· with "n Ute ;indPcial (,O'hTI<111t~ ill 
rc~p(xt of Usted Deben~:tHes. 

3. ~Ve have been reques~ed by the Company to exaraine the accl.Yllpanying "St,ltement of 
Security Cover as on March 31, 2024 from column A to J" (the "Statement") and co rllpliar\cc 
with all the [inalleii,l ,::ovenants in respect of listed debt secl1r~ties of the C:mlp(~n'/ as 
melltioned in the acC'::mlpanying "Statement of compliance wid". financial covenants a~; en 
March 31, 2024" (" Annexure Iff). The accompanying Statement ;:md Annexure 1 has !lecr, 
prepcl"ed by the Manugement of the Corrlpany from the audited firld!1cial reslilts f audited 
bonks d acc.H!nts an,l (',th(~r relevant rec("1''.'1s mainl3ined by lhe CI::lnpali.Y. 

Management's EC:SPf>,.:lSibility for;he Statement 

:1 "1 h,e Fjre·par.]li\)!~ (Jf "1>!.1P. ~;taten\ent and t\1111ex t1:ce 1 .1.& t11c rf>\~;:r?011Si;)~~?ty of tile ~/ld11agerr,ent 01: 

:11\' Cornp,"!)y inch;dil,g the prepan.1tiol;' and maintrr;::'.'1C'2, 0; c':1 accou(1ting c1nd other 
l'eJc'hmt supporting· Lcords dnd docnalents. Tbi" rebl.:'(lnsll,y~;! ind~i(kt> the design, 
~mp'len~ent3l1~'i\ <.1o.i ;r,,;lnl<:·n,;'i.:ce of intErnal coni)'ol '::'eli.;vc:11! 'ce the' pr;:;pc-:'!'ation cmd 
pr,::,sentado:i1 ,)£ the ~)rotemellt apci Admexure I and ~~)PJying ;::.n app~op:ri;;:h:" basi~ of 
pf£parat.i.eHi a:nd lnak,_~:g e13timatps that are reasOltaule in the circa~ lstances. 

Office: 323, Ganpati Plaza, M. I. Road, Jaipur-302001 Phone: + 91-141-238918'1'ii~~r:: + 91-141-2389180 



J' 

5. Management of the Company is also responsible for ensuring that 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 <!nd the Debenture Trustees ("together referred as Trust Deeds"). 

Auditor's Responsibility 

6. It is our responsibility to provide reasonable assurance that the details as referred to in 
IIAnnexure JI' have been correctly extracted from the Books of Account and other records 
which we have verified as produced before us 

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 
ICAl. 

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. Further, our scope of work did 
not involve performing audit tests for the purpose of expressing an opinion on the fairness 
or accuracy of any of the unaudited financial information or the financial statements of the 
Company, taken as a whole. We have not performed an audit, the objective of which would 
be the expression of an opinion on the financial statements, of specified elements, accounts 
or items thereof for the purpose of this report. Accordingly, we do not express such an 
opinion. 

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 ICAl. 

Opinion 

10. Based on the information and explanations provided to us and examination of records of the 
Company including Books of Account and other relevant documents, we hereby conclude 
that book value of assets and relevant debts given in Column 'All to 711 of Annexure- I and 
other details provided are true and correct. 

Other Matter 

11. As per para 3.1 (a) of the circular no. SEBI 1 HO 1 MIRSD 1 
MIRSD_CRADT/COR/PI 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 Colunm K to Colunm 0 of Annexure I). The 
market value is based on valuation report provided by MI s. Mack & Associates. 
Accordingly, we do not express any conclusion on the same. 



Restriction on Distribution 

12. 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 st~tutory auditors of the Company or otherwise. Nothing in this report, nor 
anything said or done in the course of or in cOlmection 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. 

13. 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 to update this report for events and 
circumstances occurring after the date of this report. 

For Parakh& Company 
Chartered Accountants 
(Firm Reg. No.: 001475C.) 

Shalabh Jain 
Partner 
Membership No. 441015 

UDIN: '1-441.f IOI£' (J. k. C!.';2. Y-- 'Y gG..9'3. 

Place: Mumbai 
Date: 17/05/2024 



Part A 

YES 565.90 565,90 

497.98 
497.98 

I :=--'.~~~-' -- --_. I not to btl fiffod ! - I 

... Includes IND AS adiustment for effcctive interest rate on secured Debt Securities Rs.O.13 Crore and mterest thereon efRs 65.90 Crorc for 2 years. 
S Includes IND AS adjustment for transaction cost ofRs. 1.04 crorc for Forcim Currency loans availed bv Company 
.... As per valuation report dated J9.05.2023 civen b,· MACK & ASSOCIATES, It excludes HP and MP Nitric Acid Plant located at Trombav and CWIP other than Trombav GT 
The Company issued 6.59% Unsccured Non-Convcrtible Debenture (SERIES 1-2022) (Ism - INE017 A080l) face value of Rs. 300 crore on 31st Januarv. 2022. redeemable on 31st Januan', 2025 for which this certificate is not applicable. 

Rs. Crore 

Security cover for NCD holders comprises of pari passu charge on movable plant and machinery and subsidy rccievablcs from GOL Subsidy recievables in additon to invcntories and book debts are also offered for cash credit facilities and WCDL Ch\ing to reduction in subsidy rccievIIbles from GOI over the 
previous quarter lind increase in secured working capital loan over the previous quarter the ratio stands reduced 



PartB 

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

To, 

Board Of Directors of 
Rashtriya Chemicals and Fertilizers Limited& 
SBIeAP 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 31.03.2024. 

Based on the examination of the books of accounts and other relevant records/ documents, 
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: 

ISIN 
Private PlacementfPublic Secured! Sanctioned 

Issue Unsecured Amount 

INE027 A07012 Private Placement Secured Rs. 500 Crare 

INE027 A080l0 Private Placement Unsecured Rs. 300 Crore 

We ceflu y tildl Lhe company has complied with all the covenant/ terms of the issue 
mentioned in the offer document/ Information Memorandum and/ or Debenture Trust 
Deed for the above mentioned Non-convertible debt securities. 



Further, please find below list of the covenant which the company has failed to comply for 
the quarter: 

Covenant I Document reference I 

For Parakh& Company 
Chartered Accountants 
(Firm Reg. No.: 001475C) 

(Shalabh Jain) 
Partner 
Membership No. 441015 
UDIN: 2..~ 41.i IOIS"Bt;. !; 

"C2-y.'1s~s 
Place: Mumbai 
Date: 17/05/2024 

NIL 

Date of breach I Cure period (if any) 
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Rashtriya Chemicals and 
Fer1i1izers Limited 

r
/X~~'" (A Government of India Undertaking) 

f, """ ~~ "''= ""~ eR), ~ Lctc u# g.-~ ~ 

Tfif..i!?lr~~TI·~:ffe9f~~ 
(~~t=flT~) 

cfiI:r.ft *'1 ilalM~ "rql1.;R!T~', "Priyadarshini", 
COMPANY SECRETARIAT ~ ~ ~, EI;l::;tern Express Ilighway, 

~,~ - 400 022. Sian, Mumbai - 400022. 

~'lfm ITel. (Off,) : (022) 24045024l11iRf I FAX' (M?) 140450;; ~-Jt;r IF-mAil: investorcommunications@rcfltd,com ~ IWeb : wwwrcfltd.com 
CIN: L24110MH1978GOI020185 

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

r-1~~:'-~N-a'-'m"'--e'~-o-f::--t-:-h-~e'-:-"c':-"'o---m--p=paa~rtn-iy_C_UI_a_r-s_ -_ -_-_ -_ -_ -_ -_ -__ - _-_-_--+~t::~--,----,--_-_---:-::-c-_-_-D~e~t~a~i I~S'~~~~~~~~~_'--1 
Rashtriya Chemicals and Fertilizers 
Limited 

2 

3 

CIN 

Outstanding borrowing of company as on 
March 31, 2024 (in Rs Cr) 

L2411 OMH 1978GOI0701 RS 

1,07545 

I Highest Crodit Rating During the previous FY ICRA AA (Stable) by ICRA Limited 
along with name of the Credit Rating Agency Ind AA (Stable) by India Ratings 

5 Name of Stock Exchange in which the fine 
I shall be paid, in case of shortfall in the 
I required ~orrowing under the framework 

I 

National Stock Exchan;:je of India Ltd. I 

.... I 

We contirm that we are a Large Corporate as per the applicability crltena as per SI::I:;I circular 
SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated October 19, 2023. 

For Rashtriya Chemicals and Fertilizers Limited 

Signature 
J. B. Sharma 
Executive Director- Legal & Company Secretary 
Phone: -022-24045024 

022-26623114 

Date :- April 15, 2024 

k <{lQr-. 
Signatur Q~ ~...--------­
Nazhat Sh il<fl 
Director (Finance) and CFO 
Phone: - 022·24045083 

022·25523003 



RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 

Disclosures of Related Party Transactions for the Quarter ended 31st March 2024 on 
a consolidated basis as per IND AS 24 are given below: 

1. Transactions with Joint Controlled Entities 

1.1. Relationship 

JOINT CONTROLLED ENTITIES 

%of 

Name of the Company 
No of Country of Ownership interest 

Shares Incorporation as at 
31.03.2024 

1) FACT-RCF BUILDING 35227000 of India 50.00 
PRODUCTS LTD. (FRBL) * '10 each 
2) URVARAK VIDESH 180002 of India 33.33 
L TD.(UVL) * ' 10 each 
3) TALCHER FERTILIZERS 805480424 India 33.33 
LIMITED (TFL) # of '10 each 

* Consequent to full provision recognized towards the investments made in FRBl 
and UVl as per Indian GAAP, the carrying value as on the date of transition has 
been recognized as deemed cost of investment which is Nil as on IND AS 
transition date .i.e. 1St April 2015. 

Further URVARAK VIDESH lTD. (UVl) has been declared as Dormant Company 
on 04.11.2015 by Registrar of Companies, New Delhi. 

# the shareholding is subject to change depending on the final value of the assets 
transferred by FCll to Talcher Fertilizer Ltd. 

1.2. Transactions during the half year ended with the above referred related 
parties: 

, Crore 
Sr. 

Particulars 
For the period 

No. 01.10.2023 to 31.03.2024 

1 Investment in MIs Talcher Fertilizers Ltd -

2 Share of Expenses receivable from TFl 3.86 

Balance Outstanding 
, Crore 

Sr. Particulars As at 
No. 31.03.2024 
1 Advances including advance against pending 37.87 

equity allotment -FRBl * 

2 Share of expenses receivable from TFl 14.58 

*The same has been fully provided.-



2. Key Management Personnel 

a) Whole Time Directors & Company Secretary 
(i) Shri S. C. Mudgerikar , Chairman & Managing Director 
(ii) Ms. Nazhat J. Shaikh, Director (Finance) and CFO 
(iii) Shri Milind M. Deo, Director (Technical) (Upto 30.09.2023) 
(iv) Ms. Ritu Goswami, Director (Technical) (From 17.01.2024) 
(v) Shri Jai Bhagwan Sharma, Company Secretary 

b) Independent Directors 
(i) Ms. Shashi Bala Bharti (Upto 24.06.2023) 
(ii) Shri Chandra Bhushan Pandey (upto 06.11.2023) 
(iii) Shri Gopinathan Nair Anilkumar 

c) Government Nominee Directors 
(i) Ms. Aneeta C. Meshram 
(ii) Shri Sanjay Rastogi (upto 04.01.2024) 
(iii) Dr. Ajay Shanker Singh (from 05.01.2024) 

Details relating to parties referred above: 

Remuneration: 
, Crore 

Particulars For the period 
01.10.2023 to 31.03.2024 

Shri. S C Mudgerikar 0.75 
Ms. Nazhat J. Shaikh 0.61 
Shri. Milind Deo, Director 0.50 
Ms. Ritu Goswami 0.11 
Shri. Jai Bhagwan Sharma 0.43 
Total 2.40 

The above amount includes salaries and allowances, contribution to Provident fund, 
pension etc. and actual payments towards leave encashment, if any. 

The remuneration to key management personnel includes retirement obligation. 

There have been no outstanding loans and advances from the above referred 
parties as at year end. 

Sitting Fees in case of Independent Directors 
, Crore 

Particulars For the period 
01.10.2023 to 31.03.2024 

Shri Chandra Bhushan Pandey 0.01 
Shri Gopinathan Nair Annilkumar 0.04 
Total 0.05 


