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Dear Sir/Madam, 

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

Pursuant to Regulation 30, 33 and 52 read with Schedule III of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
This is to inform that Board at its meeting held today i.e. August 12, 2024 has considered 
and approved the following: -

1. Un-audited Financial Result (Standalone and Consolidated) of the Company for the 
quarter ended June 30,2024 duly reviewed and recommended by the Audit Committee and 
approved by the Board of Directors along with the Limited Review Report issued by the 
K Gopal Rao & Co, Chartered Accountants Statutory Auditors of the Company. 

2. Approved new sets of Articles of association of the Company, subject to approval of 
administrative rninistry i.e., Ministry of Chemicals and Fertilizers, Department of Fertilizers 
(DoF) and the shareholders by way of special resolution. 

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 Junt;; 30,2024(Annexure A) 

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 B). 

The meeting of Board of Directors commenced at 11 :30 am and concluded at .\~.:OOpm. 

This is for your kind information and record. 

Enel: a./a 

Yours faithfully, 
For Rashtriya Chemicals and Fertili~:d 

J. B. Sharma 
Executive Director 

Legal &Company Secretary 
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K. GOPAL RAO & CO., 
Chartered Accountants 

GSTIN: 33MGFK3782M1ZZ 

Independent Auditor's Limited Review Report on the Quarterly Unaudited Standalone Financial Results of 

Rashtriya Chemicals and Fertilizers Limited for the quarter ended 30.06.2024, pursuant to the Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015. 

To The Board of Directors 

Rashtriya Chemicals and Fertilizers Limited 

Opinion 

1. We have reviewed the accompanying Statement of Standalone Financial Results of Rashtriya 

Chemicals and Fertilizers Limited ("the company") for the Quarter and Year Ended June 30, 

2024,("the 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. This Statement, which is the responsibility of the Company's Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standards 34 "Interim Financial 

Reporting" ("lndAS 34"),prescribed under section 133 of the Companies Act, 2013 (the 1 Act') read 

with relevant rules issued thereunder and other accounting principles generally accepted in India. 

Our responsibility is to issue a report on the Statement based on our review. Our responsibility is 

to express a conclusion on the statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, "Review of Interim Financial Information performed by the Independent 

Auditor of the Entity" issued by the Institute of Chartered Accountants of India (ICAI). This 

standard requires that we plan and perform the review to obtain moderate assurance as to 

whether the Statement is free from material misstatement. A review is limited primarily to 

inquiries of the company personnel and an analytical procedure applied to financial data and thus 

provides less assurance than an audit. We have not performed an audit and accordingly, we do 

not express an audit opinion. 

4. Based on our review conducted and procedure performed as stated in paragraph 3 above, nothing 

has come to our attention that leads us to believe that the accompanying Statement of unaudited 

standalone financial results, prepared in accordance with recognition and measurement 

principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act, 
/;:::;=~ amended, read with relevant rules issued there under and other accounting principles generally 
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accepted in India, has not disclosed the information required to be disclosed in terms of the 

Regulation 33 of the Listing Regulations, as amended, including the manner in which it is to be 

disclosed,or that it contains any material misstatement. 

5. We draw attention to the following matters forming part of the notes to the Statement: 

i. Note No.7 - 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, evidenced by partial property cards/title deeds of land. 

ii. Note No.8 - Gas pooling applicable to Fertilizer (Urea) sector: 
The Company has continued to recognize a receivable (NIL for the quarter ended June 2024) and Rs. 

80.57 crore cumulatively untill June 2024, has been shown as receivable from the 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.5-Subsidy of Sulphur Coated Urea: 
The Company has undertaken production of Sulphur Coated Urea of 1595 MT 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, 

the Company has estimated the subsidy income amounting to Rs.4.49 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.4 - Revised NBS Subsidy rates by Government: 
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 and to the company vide letter No.F.21-01/2023-FM Dated 08th Februray, 2024 
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 during the quarter, the Company has 
recognized such differential based on its estimates amounting to approximately Rs.198.32 crore on 
such actual arrivals pertaining to purchase orders placed upto March 2024. The Company has 
submitted its claims in respect of quantity sold out of procurements made in previous year, however 
the claims are yet to be settled. 
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Further, OOF vide File Number 21-01/2023-FM-Part{1} dated 29th May 2024 have also allowed 
consideration of price adversity beyond applicable NBS rates to ensure No Profit, No Loss for unsold 
inventory and sales yet to be acknowledged in POS by farmers as on 30th September, 2023. In 
accordance with the same, during the quarter the Company has recognized approximately RS.30.02 
crare based on its estimates. 

6. Other Matters 
a) Attention drawn to the fact that the figures for the three months ended March 31, 2024 as 
reported in the Statement are balancing figure between audited figures of full previous financial 
year and published year to date figures up to the third quarter of the financial year 

b) The financial results for the quarter ended June 2023 have been reviewed by M/s Gokhale & 
Sathe, who have expressed an unmodified opinion on these statements based on their review for 
the quarter June 2023 dated; August 11, 2023. 

Our conclusion is not modified in respect of this matter. 

For K. Gopal Rao & Co 

Chartered Accountants· 

FRN : 0009565 

Gopal Krishna Raju 

Partner 

M. No.: 205929 

UDIN: 2-q le S-~ 2-q 13 KC:rV'M C ~t~ 

Place: Mumbai 

Date: 12th August 2024 
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertakillg ) 

Regd. Office: "Prlyadarshlni" Eastern Gxpress Highway, Slon, Mumbal400 022 

CIN No. L24110MH1973GOI020185 Website: www.rcfltd.com 

Statement of Unaudited Standalone Financial Results for the Quarter Ended 30TH JUNE 2024 

uarter ended 
30.06.2024 31.03.2024 30.06.2023 

Particulars Unaudited Audited Unaudited 

1 2 3 

Income 
Revenue from Operations 4396.06 3879.65 4042.95 

Other Income 30.14 28.48 32.66 

Tota I Income 4426.20 3908.13 4075.61 

Expenses 

Cost of materials ccnsumed 1195.78 1415.49 1434.23 

Purchase of stock-in-trade 1235.74 904.15 1160.35 

I Changes in inventories of finished goods and stock in trade 509.79 (97.54) (178.88) 

Employee benet;ts expense 141.23 128.94 138.88 

Finance costs 69.98 51.98 39.27 

Depreciation and amortisaton expense 59.76 64.46 56.05 

Other expenses 

I. Power and fuel 823.06 965.92 981.66 

i!. Freight and handling charges 201.93 181.08 196.56 

iiI. Others 172.66 186.25 180.90 

Total expenses 4409.93 3800.73 4009.02 

Profit / (Loss) before exceptional items and tax (1-2) '.6.27 107.40 66.59 

Exceptiona I items - (15.04) (25.28) 

Profit / (Loss) before tax (3-4) 16.27 122.44 91.87 

Tax Expense 

I. Curr~nt tax 6.70 19.45 17.33 
ii, Deferred tax (1.16) 31.41 6.59 
III. Short / (excess) Drovlslon for tax for earlier years (26.07) -

Total Tax 5.54 24.79 23.92 

Profit / (Loss) after tax (5-6) 10.73 97.65 67.95 

Otller Comprehensive Income 

ltelTls that will not be reclassified to profit or loss 

I. Rerneasurernents of Defined Benefit Plans (1.03) (20.75) (0.98) 

II. F~Ir Va'CIe Equity 1nstrumen(s 22.48 -
Income tax relating to Items that will not be reclassified to profit or loss 

I. Income Tax on Remeasl'rements of Defined Benefit Plans 0.26 1.15 O.2!i 

II. Deferred Tax on Fair Value Equity Instruments - (5.65) 
Other Comprehensive Income (llet <)f tax) (0.77) (:L.77) (0.73) 

Total Comprehensive Income for the period (7+8) 9.96 94.88 67.2' 

Paid up equity shar~ capital 551.69 551.69 551.69 

( Face Value - ~ 10/- each. ) 

Reserves/ Other Equity (excluding Revaluation Reserves) 4074.67 4064.71 4113.85 

Earnings Per Shale (EPS) (~)* 
1.771 (i) Basic EPS (~) 0.19 1.23 

(Ii) Diluted EPS (~) 0.19 ,n I 1.23 

* Not annual/sed in case of quarteriy figures 

('{ in Crore) 
Year ended 
31.03.2024 

Audited 

4 

16981.31 

165.43 

17146.74 

6348.50 

4311.12 

(526.44) 

542.78 

183.64 

233.10 

4178.55 

869.58 

742.60 

16883.43 

263.31 

(40.32) 

303.63 

38.78 
63.18 

(26.07) 
75.89 

227.74 

(24.45) 

22.48 

2.08 

(5.65) 

(5.54) 

222.20 

551.69 

4064.71 

4.13 

4.13 

--
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 

( A Govt. Of India Undertaking) 

~ Reg:!. Office: "Priyadarshini" Eastern Express Highway, Sion, Mu",b~i 400 022 
I do IL} ~.~~'~ t"9vtJ~l" CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com ~ 

Unaudited Standalone Se\lmentwise Revenue, Results, Assets and Liabilities for the Quarter Ended 30TH JUNE 2024 
('{ in Crore) 

uarter ended Year ended 

Particulars 30.06.2024 31.03.2024 30.06.2023 31.03.2024 
Unaudited Audited Unaudited Audited 

" 4 
1 Segment Revenue 
a. Fertilizers 2140.36 2728.47 2423.74 10997.39 
b. Industrial Chemicals 462.10 395.72 454.71 1710.34 
c. Trading 1790.69 752.54 1161.59 4261.91 
d. Unallocated 2.91 2.92 2.91 11.67 

Total 4396.06 3879.65 4042.95 16981.31 
Less: Inter Segment Revenue - -
Revenue from Operations 4396.06 3879.65 4042.95 16981.31 

2 Segment Results 
a. Fertilizers (37.34) 54.11 (7.49) 70.88 
b. Industrial Chemicals 96.86 58.88 70.81 213.48 
c. Trading 28.18 54.62 38.14 145.31 

Total 87.70 167.61 101.46 429.67 
Less: 

I. Finance Costs 69.98 51.98 39.27 183.64 
ii. Other Net Unaliocable Expenditure / (Income) 1.45 8.23 (4.40) (17.28) 
Profit Before Exceptional Items 16.27 10.1.40 66.59 263.31 
Exceptional Item - Expenditure / (Income) - (15.04) (25.28) (40.32) 
Profit/ (loss) Before Tax 16.27 122.44 91.87 303.63 

~---

3 Segment Assets 
a. Fertilizers 7441.88 7271.38 5851.52 7271.38 
b. Industrial Chemicais 576.14 472.29 416.02 472.29 
c. Trading 1980.92 1716.36 1657.48 1716.36 
d. Unallncated 2349.80 2006.35 2582.72 2006.35 

Total 12348.74 11466.38 10507.74 U466.38 

4 Segment liabiHtieil 
a. Fertilizers 2837.20 2714.63 2881.45 2714.63 
b. Indu$trial Chemicals 90.63 78.54 107.88 78.54 
c. Trading 320.46 511.80 101.39 511.80 
d. Unallocated 4474.09 3545.01 2751.48 3545.01 

Total 7722.38 6849.98 5842.20 6849.98 

5 CaDital ElTloloved 
a. Feltilizers 4604.68 4556.75 2970.07 4556.75 
b. Industrial Chemicnls 485.51 393.75 308.14 393.75 
c. Trildinq 1660.46 1204.56 1556.09 1204.56 
C. U:1allocated 12124.29) fl.538.66) 4~~61~ 1--. (1538.66\ 

Total 4626.36 4.i16.40 4616.40 

---1 
Notes: 

1 Tile 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 12th August, 2024. These resu!ts have been 
reviewed 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 fcr the quarter ended 30th June, 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 Compardes (Indian {lcCounting 
Standards) Amendment Rules, 2016. 

I 



Based or. the nature of business activities undertaken by the Company and requirement of Ind AS 108 - Operating Segments, following are the 
operatin ~ segments identified: 

Segment Nature of Activities 
Fertilizers 

Industrial Chemicals 
Tradina 

Production ond supply of various grades of Fertilizers for agricultural use. 
Productior of various chemicals and supply to diverse industries. 
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 cOlllprise ~orrowill\Js, lax lid~ililies and 
other financial and non financia: liabilities includin a able towards im ort 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.21-01/2023-FM dated 21st September, 2023 and to the Company vide letter No. F.21 .. 01/2023-FM dated 08th February, 2024 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, during the quarter the Company has recognized such differential based on its 
estimates amounting to approximately ~ 198.32 crore on such actual arrivals pertaining to purchase orders placed upto March 2024. The Company 
has submitted its claims in respect of quantity sold out of procurements made in previous year, however the claims are yet to be settled. 

Further, DOF Vide File Number 21-01/2023-FM-Part(1) dated 29th May 2024 have also allowed conSideration of price adversity beyond applicable 
NBS rates to ensure No Profit No Loss for unsold inventory and sales yet to be acknowledged in POS by farmers as on 30th September, 2023. In 
accordance with the same, during the quarter the Company has recognized approximately ~ 30.02 crore based on its estimates. 

The Company has undertaken production of Sulphur Coated Urea of 1595 MT during the quarter (5386.72 MT produced cumulatively till June 2024) 
for commercial purpose. The Government of India h'as notified the Maximum Retail Price (MRP) which is on Similar lines as that of Neem Coated 
Urea. However as the s;Jbsidy rates are yet to be notified, the Company has estimated the subsidy based on the proportionate Nitrogen content of 
notified subsidy (ates of Neem Coatcd Urea: The Company has approached DOF for notifying the subsidy of Sulphur Coated Urea. The total impact 
of the same works out to f 4.49 crore for the quarter ended June 2024 (f 15.29 crore cumulatively till June 2024). 

6 The Company had undertaken complete shutdown of a major Ammonia plant at Trombay Unit from 0~1rd r~arch, 2024 to 04th June, 2024 for 
implementation of ener9Y improve'11ent scheme (KBR Scheme). Consequently the Urea plant was als0 under shutdown. The er.ergy improvement 
scheme has been successfully 'imp!emented during the quarter. Further, planned maintenance of the Ammonia and Urea plants at Thai Unit was 
undertaken from 01st April, 2024 till 05th May, 2024 which impacted the production during the quarter. 

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 Com;:>any has self­
constructed properties on the land owned by the Company as evidenced by property cards/title deeds of land. 

Company had come into existel"ce in 1978 as a result of Government of India reorganising Fertilizer Corporation of India Ltd. and National 
Ferti!izers 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-cons~ru(:ted 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 lan<:l matters and also has other documentary eVidence in that regard, 
Company is of th~ view that it has clear title to the same. COl'I"pany has also initiated the process of obtaining appropriate evidence of the 
approvals/permissions t~ken for construction of the self-(:onstructed properties from the respective regulatory authorities. 

3 III ry 2022-23, the Company VJilS in receipt of debit note from Gail India Ltd. towards pooled price differeo1tial >Vllrked out on on annual basis for the 
yeal- 2021-22. As per tile same, the Company is required to contribute additionally to the pool account. It has heen observed that the differential 
has been Qrrived at by substituting EPI'1C gas meant fer Urea Cperations with cheaper market price gases specificaily contracted by the Company 
for non-ureiJ operations. 

9 

Simiiarl.y, as per Departl'l"ent cf FertiliZEr's (DoF) dire(,tives during the year 2022-23, the Company had scurced S;Jot gas for its urea operations in 
lieu of gas sourced under the EPMC mechanism which also has not been considered in tile pool price ar.d was substituted with cheaper market prfce 
gases specifically contracted by tha Company for non-urea operations resulting in additional contribution ~o the pool account. 

The Company is of the view that Epr~C gas / Spot gas is specifically meant for urea operations and thlls needs to be subsumed in arri'Jing at the 
final pool price and the same should he considered in the subsidy of urea, since the cost of gas is a pass tl-Jrough. Tile matter has been represented 
to o.oF. 

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 f 80.57 crore cumulatively till June 2024 (NIL for the quarter ended June 2024) which has been shown as receivable from DoF. 

( . r 

Particulars f--=3-=0--:.0:-:6~.-=2-=0=-24-:--'-""'!'3"'1:li3~;~24 ______ _Y~~r~n~M-~ 
30.06.2023 31.03.2024 

Sale / Revaluation of Development Right Certificate received / receivahle from (15.04) (25.28) (40.32) 
from Ivlunicipal Corporation of Greater Mumbai / Mumbai Metropolitan Regional 
Dev~lopme~t Authority tcwards surrender cf land in earlier year. 

Totl'll Exceptional r.tem - ;:y.penditure / (Income) (15.04) 



10 ether Disclosures of the Company os per SEBI (Listing Obligations and Disclosure Requirements) Regulatior,s, 2015: 

II 
III 
IV 
V 
VI 
VII 
VIII 
IX 

Palticulars 

it Ratmg * Cred 

Com 
ICRA 
CARE 
Non 
ICRA 
India 
Long 
Short 

merclal Papers 

Convertible Debentures 

Ratings 
Term Bank Lines - ICRA 
Term Bank Lines - CRISIL 

rity Cover available for 6,59% Secured Non-Convertible Debentures(SERIES 1-2020) 
Term Debt Equity ratio 
Service Coverage Ratio** 

est Service Coverage Ratio 
ent Ratio 
Term Debt to Working Capital 

Debts to Accounts Recej'/able Ratio** 

ert Liability Ratio 

Quarter ended 
30,06,2024 30,06.2023 

ICRA A1+ ICRA A1+ 

CARE A1+ CARE A1+ 

ICRA AA ICRA AA 
IND AA IND AA 

ICRA AA ICRA AA 
CRISIL A1 + CRISIL A1 + 

3,27 times 2,17 times 
0,29: 1 0,31 : 1 

0,27 1.19 
2,09 4,12 

1.34 1.67 
0,69 0,56 

0.00 0,00 
0,75 0,66 

Year ended 
31.03,2024 

ICRAA1+ 
CARE A1+ 

ICRA AA 
IND AA 

ICRA AA 
CRISIL A1 + 

2,84 times 
0,3: 1 

1.07 
3,70 
1.45 
0.64 
0,00 
0,71 

II 

X 

Xl 

XII 
XII: 

I Debts to Tota! .~ssets 
ors T urnover** 
ntory Turnover** 
rdting Margin % 

Secu 

Long 
Debt 
Inter 
Curr 

Long 

Bad 
Curr 

Tota 
Debt 
Inve 

Ope 
Net 
Qeb 
Net 
Outs 

0,25 0,22 0,29 
1.12 1.60 5,51 
3,57 3,86 13,89 
2,64 3,20 3,03 

I 
X~V profit Margin % 0,24 1.68 1.34 
XV anture Redemption Reserve *** Refer Note *** Refer Note >i<** Refer Note 
XVI Worth (Equity Share C"pital + Other Equityj (t Crore) 4626,36 4665,54 4616.40 
XVII tanding Debt (Long Term) ({ Crore) 1354,63 1456.46 1393,25 

Ily issued 6.59% Secured tIIon~Convertible Debenture (SERIES I~2020) (ISIN - INt:027A07012) face value of ~ 50Q,00 crore on 05th August, 2020, The Compo 
.edeemable 
book debts 
H,€:; Compa 
redeemable 
August, 202 
* The above 
** Not annu 
"'** In acco 
Debenture R 

on 05th AUJust 2025 and has created adequate ::;ecurity with respect to the so:me I.e. a pari-passu first ch<1rue on rnc.\abte assets o( the company, n·Jmcly 
(i.e. subsidy receivables frum the Government of Indlr.l) anti movable plant and machlOery Including machInery spdres of the COlll\JClllY, 
ny isslJed 6,59% Unsecured Non~Convertible Debenture (SERIES 1-2022) (ISIN - INE027AOB010) face value of ~ 300,00 crore on 31st January, 20?-2, 
on 31st Janu.Jry, 2025 and 7,99% Unsecured Non<onvertible Debenture (SERIES I-2024) (ISIN - INE027AOS02S) fact: value of ~ 300,OG crore cn 07th 
4, redeemable on 07th August, 2027, 
disclosure is based on latest ratings, 

aHsed in case of quarterly figures, 
rdance with Gazette Notification No, GSR 574(E) dated 16th August, 2019 issued by Ministry of Corporate Affairs Company is not required to creClte 
edemption Reserve in respect of the above referred debentures as they have been issued on private placement bC\sis. --
ule used for calculation of Ratios: 

ebt : Equity Ratio = (Long Term Borrowings +Current maturities of Long Term Borrowings) / (Shareholders funds) 
Form 
a, D 
b, D 
Long 

ebt Service Coverage Rotio = (Profit before Finance costs, Depreciation, Exceptional Items and Tax) / (Finance Costs+Current maturities of 
Term Borrowings) 

terest Service Coverage Ratio = (Profit before Finance costs, Depreciation, Exceptional Items and Tax) / (Finance Costs) 
urrent Ratio = (Current assets) / (Current liabilities - Current maturities of long term borrowings) 
ng Term Debt to Working Capital = (Long term borrowings + Current maturities of long term borrowings) / (Working capital) 
king capital refers to net current assets arrived after reducing current liabilities excluding current maturities of long term borrowings from 

c, In 
d, C 

e, Lo 
[wor 
curr 

f. Ba 
g, C 

0, To 
;, Dc 

j,Irl 

k.O 

ent assets] 
d Debts to I,ccounts Recievable Ratio = (Bad debts written off) / (Average trade receivables) 
ur~ent Liability Ratio = (Current liabilities - Current maturities of long term borrowings) / (Total liabilities) 
tal Debts to Total Asset.::; = (Total borrowings) / (Totai assets) 
,)tors Turnover = (Revenue from operations) / (Average trade receivables) 
'lent')!)! Turnover = (Revenue from operations) I (Average inventory of f!nished goods end stock in trade) 

~erating ;"1ar~J;n % ::: (Proft before Finance costs, D-spre..:i?tion, Exceptional Items and Tax ~ Other income) / (Revenue frem operations) 

! I. Ne t profit: Margin % = (Profit:- after tax) / (Revenue from operations) 

tel XVill]~~e deta:,'s of interest-T?rinci::;al payment and due date In respect of Non~convE.rtible debt securities is given below: 

i / Ccbentur!=s Previous Cue Date Next Due date 
Interest: Principal Status Interest 

, 
Principal 

% Securad, N('n-Conver\ible Debenture (SERieS 1·2020) 05,08,2024 NA Paid·on due 05,08.2025 05,08,2025 
(t ;2,95 date (t 32,95 crore) ({ 500,00 crore) 

crore) 
To0n-securt!d Non ConVertible Debentures (SER~t:S 1 - 31.01.2024 

I 
NA P<tid on due '31.01.2025 31.01,2025 

I ({ 19,77 date (t 19,77 crore) (t 300,00 crore) 

- crore) 

rBu;l( 

I [6"9 

[6.59 
1
2022 

!---r=--,-.,-.."---,,..,--._-- - - .-~ 
IXX The details of due date and actual date of Repayment of Commercial Paper I 

The Commercial Papers outstanding as on 30th June, 2024 was NIL and further no funds were raised through issuance of Commercial Papers durj·ng 
the period April-June, 2024 and thus no disclosure warranting repayment status of the same is being given, 

-- ---
11 The figures for the quarter ended 31st March, 2024 are the balancing figu,e, belween li1e audited figures in respect of the full fin"nci,,1 yeur and the 

year to date published figures upto tile 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 Bui!ding Products 
Limited (cRBL) d jOint venture entity with a 50:50 partnership between the Company and Fertilizers and Chemicals Travancore (FACT) Limited ar,d 
an Interim Reso!ution Profes;lonal (IRP) has been appointed in place, However there is no impact on Company's tinancial st'ltements, as the 
Company has made full provision of its investments/dues frem FRBL in earlier years. Further as the Company's share of loss~s ilas exceeded its 
Invc::i~.rt1elll!; 111 Lill.! juint VlJlIllll t!, 110 fUllh61 losSEIS of the seid joint venture i9 beina r(lcnanir;r.rl ~:. pnr IND AS jl,B and thus this developrnE:-nt ha<t no 
impact on the Cumpany's consolidated financial statements, 

13 The tlgurp_s f<;Jr the corresponding previous !='eriods have been restated / regrouped wherever necessary, to make them comparable, 

Dete:! : l?tn A,ugu;:;t, 202,4, 

Place: Mwnba! 

. (5, C, Mucgerlk',r) 

Chairrt1an &. lo1an""iny Din.ltc;tor 
OJN : D3498837 
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K. GOPAL RAO & CO., 
Chartered Accountants 

GSTIN: 33MGFK3782M 1 ZZ 

Indeoendent Auditor's limited Review Report on the Quarterly Unaudited Consolidated Financial Results of 

Rashtriya Chemicals and Fertilizers limited for the quarter ended 30.06.2024, pursuant to the Regulation 33 

of the SEBl(listing Obligations and Disclosure Requirements) Regulations,201S. 

To The Board of Directors 

Rashtriya Chemicals and Fertilizers Limited 

Opinion 

L We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 

Rashtriya Chemicals and Fertilizers Limited (the "Holding Company") and its Joint Ventures and 

its share of the net profit after tax and total comprehens!ve income of its joint ventures for the 

quarter ended 30.06.2024 (the "Statement"), being submitted by the Holding Company pursuant 

to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Reg'Jlations, 2015, as amended (the 'Listing Regulations'). 

2. This Statement, which is the responsibility of the Ho:ding Company's Management and approved 

by the Holding Company's Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in the indian Accounting Standards "Inlerim 

Financial Reporting" ("Ind As 34") prescribed under section 133 of the Companies Act, 2013 (the 

"Act") read with relevant rules issued thereunder and other accounting principies generally 

accep~ed in india. Our responsibility is to issue a report on the Statement based en our review. 

3. We conducted ollr review of the Statement in accord<lnce with the Standard on Review 

Engagements (SRE) 2410, "Review of Interim Financia! inforniation Performed by the Ir.dependent 

Auditor of the Entity" issued by the Institute of Chartered Acc'cuntants of ·!ndia (!CAI). This 

standa~d requires that we plan and perform the review to obt2ih moderate assurance as to 

whether the Statement is free from material misstatement. A review is limited primarHy to 

inquiries of the company personnel and an analytical procedure applied to financial data and thus 

provides less assurance than an audit. We have not performed an aL~dit and accordingly, we do 

not express an audit opinion. We also performed procedures in accordance with the SE81 Circular 

No. CiR/CFD/CMDI/44/2019 dated 29.03.2019 under Regulatio~ ~3(8) of the Reguiat!::ms, ;':5 

amended, to'the ey.t2nt applicable. 
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4. The Statement includes the results of the following entities: 

(A) Rashtriya Chemicals and Fertilizers Ltd (lithe Holding Company") 

(B) Joint Ventures: 

i. FACT-RCF Building Products Ltd; 

ii. Urvarak Videsh Ltd; and 

iii. Talcher Fertilizers Ltd. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, and 

based on the consideration of the review reports of other auditors referred to in paragraph 7 

below, nothing has come to our attention that causes us to believe that the accompanying 

Statement, prepared in accordance with recognition and measurement principles laid down in 

the Indian Accounting Standards specified under Section 133 of the Act, as amended, read with 

relevant rules issued there under and other accounting principles generally accepted in India, has 

not disdosed the information required to be disclosed in terms of Regulation 33 of the Listing 

Regulations, as amended, including the manner in which it is to be disclosed, or whether it 

contains any material misstatement. 

6. We draw attention to the following matters forming part of the notes to the Statement: 

i. Note No.8 - 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 partial property cards/title deeds of land. 

ii. Note No.9 - Gas pooling applicable to Fertilizer (Urea) sector: 

The Company has continued to recognize a receivable (NIL for the quarter ended June 2024) and Rs. 

80.57 crore cumulatively untill June 2024, has been shown as receivable from the 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.6-Subsidy of Sulphur Coated Urea: 

The Company has undertaken production of Sulphur Coated Urea of 1595 MT during the quarter 

for commercial purpose. Government of India has notified the Maximum RptC'lil Price (MRP) which 

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

the Company has estimated the subsidy income amounting to Rs.4.49 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. 

Page 2 of 4 



iv. Note No. 5- Revised NBS Subsidy rates by Government: 

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 and to the Company vide letter No. F.21-01/2023-FM dated 08th February, 2024 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, during the quarter the Company has recognized 
such differential based on its estimates amounting to approximately Rs. 198.32 crore on such actual 
arrivals pertaining to purchase orders placed upto March 2024. The Company has submitted its claims 
in respect of quantity sold out of procurements made in previous year, however the claims are yet to 
be settled. 

Further, DOF vide File Number 21-01/2023-FM-Part(1} dated 29th May 2024 have also allowed 
consideration of price adversity beyond applicable NBS rates to ensure No Profit No Loss for unsold 
inventory and sales yet to be acknowledged in POS by farmers as on 30th September, 2023. In 
accordance with the same, during the quarter the Company has recognized approximately Rs. 30.02 
crore based on its estimates. 

Our conclusion is not modified in respect of this matter. 

7. a} 

i. Talcher Fertilizers Limited, a joint venture of the company, whose financial statement! information/ 
results include the Company's share of net profit of Rs. 0.07 crore for the quarter ended 30th June 
2024, based on the interim financial results/ information, which have not been reviewed by their 
auditor. These financials results/information are certified by the management. 

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.O.OO crores (Rs.5,232.81) for the quarter ended 30th 

June,2024 whose financial information has not been reviewed by us. This interim financial 
results/information has been reviewed by other auditor, whose report has been furnished to us by 
the management ofthe company and our conclusion on the statement, in so far relates to the amount 
and disclosure included in respect of this joint venture, is based solely on the report of the other 
auditor and the procedure performed by us as stated in para 3 above. 

iii. Further in respect of joint ventures FACT RCF Building Products Limited, the company doesn't include 
its share of loss as the Company's share of losses exceeds its interest in Joint Venture for the quarter 
ended June 30, 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. 

Page 3 of 4 



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

b) Attention drawn to the fact that the figures for the three months ended March 31, 2024 as 
reported in the Statement are balancing figure between audited figures of full previous financial 
year and published year to date figures up to the third quarter of the financial year. 

c) The financial results for the quarter ended June 2023 have been reviewed by Mis Gokhale & 
Sathe, who have expressed an unmodified opinion on these statements based on their review for 
the quarter June 2023 dated; August 11, 2023. 

Our opinion is not modified in respect of this matter. 

For K. Gopal Rao & Co 

Chartered Accountants 

FRN : 000956/ 

~RajU 
Partner 

M. No.: 205929 

UDIN: 2-AzoS;92QBK4V'fY1Y.1G:f2 
Place: Mumbai 

Date: 12th August 2024 
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertaking) 

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

CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

Statement of Unaudited Consolidated Financial Results for the Quarter Ended 30TH JUNE 2024 

.2 24 
Particulars Unaudited 

Income 
Revenue from Operations 4396.06 3879.65 

Other Income 30.14 28.48 

Total Income 4426.20 3908.13 

Expenses 

Cost of materials consumed 1195.78 1415.49 

Purchase of stock-In-trade 1235.74 904.15 

Changes in inventories of finished goods and stock in trade 509.79 (97.54) 

Employee benefits expense 141.23 128.94 

Fin.lnce costs 69.98 51.98 

I Depr~oi"tlOn and amortisation expense 59.76 64.46 

Dther expenses 

I" i'ower and fuel 823.06 965.92 

ii. FrGight and handling charges 201.93 181.08 

Iii. Otl1ers 172.66 186.25 

Total exp"nsp.~ 4409.93 3800.73 

Profit I (Loss) before JV'S share of Profit / (Loss), exceptional items and tax 16.27 107.40 
(1-2) 
Share of Profit / (Loss) of Associates / JV's .0.07 (2.41) 

Profit I (Loss) before exceptional items and tax (3-4) 16.34 104.99 

Exceptional Items (15.04) 

Profit I (Loss) before tax (5-6) 16.34 120.03 

Tax Expense 

i. Current tax 6.70 19.45 
ii. Deferred tax (1.16) 31.41 
iii. Shalt / (excess) provision for tax for earlier years (26.071 

Total Tax 5.54 24.79 

Profit I (Loss) after tax (7-8) 10.80 95.24 

1 Other Comprehensive Income 

!.:terns that will not be reclassified to profit or loss 

1 . ;. Remeasurerrents of Defined Benefit Plans (1.03) (20.75) 

ii. Fair Value F.quity illstrurilents 22.48 

I Income tax relating to items that wi:1 not be reciassifit!d to profit or loss 

I i. Income T,x on Remeasuremepts of Defined Benefit Plans 0.26 
1.

15
1 

ii. Deferred fax on Fair Value Equity Instruments (5.65) 

Othp.r Comprehensive Ino:;ome (ret of tax) (0.77) (2.77) 

ITotZI Comprehensive Ir.r.ome for the period (9+10) 10.03 92.47 

I Paid un eql'ity sha'6 capital 551.69 551.69 

( Face Value - ~ 10/- each. ) 

I Reserves / Other Equity (excluding Revaluation Reserves) 4064.08 4054.05 

Earnings Per Share (EPS) (~)* 
Ii) Basic EPS (~) 0.20 1.73 
(i:) Diluted EPS (~) 0.20 1.73 

* Not allnualised in case of quarterly figures 

Audited 

4 

4042.95 16981.31 

32.66 165.43 

4075.61 17146.74 

1434.23 6348.50 

1160.35 4311.12 

(178.88) (526.44) 

138.88 542.78 

39.27 183.64 

56.05 233.10 

981.66 4178.55 

196.56 859.58 

180.90 742.60 

4009.02 16883.43 

66.59 263.31 

(0.16) (2.46) 

66.43 260.85 

(25.28) (40.32) 

91.71 301.17 

17.33 38.78 
6.59 63.18 

(26.07) 
23.92 75.89 

1\7.79 225.28 

(0.98) (24.45) 

22.48 

0.25 ,2.08 

(5.65) 

(0.73) (5.54) 

67.06 1 219.74 

551.69 551.69 

4105.49 4054.05 

1.23 
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RASHTRIVA CHEMICALS AND FERTILIZERS LIMITl'D 
( A Govt. Of India Undertaking) 

Regd. Office: "Prlyadarshini" Eastern Express Highway, Sion, Mumbal 400 022 
CIN No. L24110MHl978GOI020185 Website: www.rcfltd.com 

Unaudited Consolidated Segmentwise Revenue, Results, Assets and Liabilities for the Quarter Ended 30TH JUNE 2024 

Segment Revenue 

Fertilizers 
Industrial Chemicals 
Trading 
Unallocated 
Total 
Less:Inter Segment Revenue 
Revenue from Operations 

Segment Results 
Fertilizers 
Industrial Chemicals 
Trading 

Tot,,1 
Less: 

i. Finanr.e Costs 

Particulars 

:1. Other Net Unallocable Expenditure / (Income) 
Profit Before Exception,,1 Items 
Exceotional Item - Expenditure / (I,1come) 
Profit! (Loss) Before Tax 

Segment Assets 
Fertilizers 
Industrial Chemicals 
Trading 
Unallocated 
Total 

Segment Liabilities 
Fertilizers 
Industrial Chemicals 
TrCldlng 
Unallocated 
Total 

Capital Emploved 
Fertilizers 
Industrinl Chemicals 
Tradinq 
Unallocated 
Total 

.2 2 
na dlted 

1 

2140,36 

462,10 

1790,69 

2,91 

4396.06 

4396.06 

(37,34) 

96,86 

28,18 

87.70 

69,98 

1.38 

1G.34 

16.34 

7441.88 

576,14 

1980,92 

2339,21 

12338.15 

2837,20 

90,63 

320,46 

4474,09 

7722.38 

uarter ended 
1. .Z 2 .2 2 
Audited Una dited 

2728,47 2423,74 

395,72 454,71 

752,54 1161.59 

2,92 2,91 

3879.65 4042.95 

3879.65 4042.95 

54,11 (7,49) 

58,88 70,81 

54,62 38,14 

167.61 101.46 

51.98 39,27 

10,64 (4,24) 

104.99 66.43 
(15,04) (25,28) 

120.03 91.71 

7271.38 5851.52 

472,29 416,02 

1716.36 1657,48 

1995,69 2574,36 

11455.72 10499.38 

2714,63 2B81.45 

78,54 107,88 

511,80 101.39 

3545,01 2751,48 

6849.95 5842.20 

2970,07 

(f in Crore) 
Year ended 

1. .2 2 
i 

4 

10997,39 

1710,34 

4261.91 

11,67 

16981.31 

16981.31 

70,88 

213,48 

145,31 

429.67 

183,64 

(14,82) 

260.85 
(40.32) 

301.17 

7271.38 

472,29 

1716,36 

1995,69 

11455.72 

2714,63 

78,54 

511 ,no 
3545,01 

6849.98 ----

Notes: 

The above financial results are drnwn in accordance with the accounting poliCies conslsterttly followed by the Company, The results Il·we been 
reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 12th August, 2024, These results have been 
reviewed by the Statutory Auditors as required under Regula:ion 33 and Regulation 52 of the SEBI (Listing Ob!igations and Disclosure R~qloirements) 
~egulntions, 2015, 

The results for the quarter ended 30th June, 2024 are in compliance with the Indian Accounting Standards (Tnd 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 - Umited Reviewed Results 
c. TALCHER FERTILIZERS LIMITED - Management Certified 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 

Industrial Chemicals 
Trading 

Production and supply of various grades of Fertilizers.!or agricultural use. 
Production of various chemicals and supply to diverse industries. 
Represents fertilizers Imported /Iocally 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 and to the Company vide letter No. F.21-01/2023-FM dated 08th February, 2024 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, during the quarter the Company has recognized such differential based on its estimates 
amounting to approximately ~ 198.32 crore on such actual arrivals pertaining to purchase orders placed upto March 2024. The Company has 
submitted its claims in respect of quantity sold out of procurements made In previous year, however the claims are yet to be settled. 

Further, DOF vide File Number 21-01/2023-FM-Part(1) dated 29th May 2024 have also allowed consideration of price adversity beyond applicable 
NBS rates to ensure No Profit No Loss for unsold inventory and sales yet to be acknowledged in POS by farmers as on 30th September, 2023. In 
accordance with the same, during the quarter the Company has recognized approximately f 30.02 crore based on its estimates. 

6 The Company has undertaken production of Sulphur Coated Urea of 1595 MT during the quarter (5386.72 MT produced cumulatively till June 2024) 
for commercial purpose. The Government of India ilas 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, the Company has estimated the subsidy based on the proportionate Nitrogen content of 
notifie:J 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 f 4.49 crore for the quarter ended June 2024 (f 15.29 crore cumulatively till June 2024). 

The Company had undertaken complete shutdown of a major Ammonia plant at Trombay Unit from 03rd March, 2024 to 04th June, 2024 for 
implementation of energy improvement scheme (KBR Scheme). Consequently the Urea plant was also under shutdown. The energy improvement 
scheme has been successfully implemented during the quarter. Further, planned maintenance of the Ammonia and Urea plants at Thai Unit was 
undertaken from 01st April, 2024 till 05th May, 2024 which impacted the production during the quarter. 

8 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 Feltilizers 
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. 

9 In FY ~022-23, the Company Vias in receipt of debi~ 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 !."bstituting EPMC gas meant for Urea Operations with cheaper market price gases specifically contracted by the Company for 
n0n-urCil cperetions. 

10 

Similarly, as per Department vf F~rtilizer's (OaF) directives during the year 2022-23, the Company ha~ sourced Spot gas for Its urea operations in 
lieu of gas sourced under the EPNC mechanism which also has not been considered in the pool price and was substituted with cheaper market price 
gases speCifically contracted b'{ 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 fmal 
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 { 80.57 crore cumulatively till June 2024 (NIL for the quarter ended June 2024) which has been shown as receivable from OaF. 

Particulars 

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

30.06.2024 



11 Other Disclosures of the Company as per SEBI (Listing Obligations and Disclosure ReQuiremen,:.:ts"),;.,R,;..e",g,;;,u,;..la,;..ti,;;,0:,.ns",,,;..2:..:0,;..1,;;,5,;..: -,--,.--__ ---,_:-:-_-;--;---, 

SI. Pa rtlcula rs f-==,-,,:;Q,"u,:;a:-:rt,;;,e;-r .::en:.::d:;:e::;d;';-'="""-I---';Y7e.:;ar~en::.;d,,e:.:;d:-i 
No. 30.06.2024 30.06.2023 31.03.2024 

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 
Xl Debtors Turnover** 

XII Inventory Turnover** 

XIII Operating Margin % 
XIV Net profit Margin % 

XV Debenture Redemplion Reserve 

XVI Net vvorth (Equity Share Capital + other Equity) (~Crore) 
XVII Out5tand~g Deot (Long Term) (~Crore) 

ICRA Al+ 
CARE Al+ 

ICRA AA 
IND AA 

ICRA AA 
CRISIL Al + 

3.27 times 
0.29: 1 

0.27 
2.09 
1.34 
0.69 
0.00 
0.75 
0.25 

1.12 
3.57 
2.64 
0.25 

*** Refer Note 
4515.77 
1354.63 

ICRA Al+ 
CARE Al+ 

ICRA AA 
IND AA 

ICRA AA 
CRISIL Al + 

2.17 times 
0.31 : 1 

1.18 
4.12 
1.67 
0.56 
0.00 
0.66 
0.22 
1.60 
3.86 
3.19 
1.68 

*** Refer Note 
4657.18 
14S6.46 

!CRA Al+ 
CARE Al+ 

ICRA AA 
INDAA 

ICRA AA 
CRISIL Al + 

2.84 times 
0.3 : 1 

1.06 
3.69 
1.45 
0.64 
0.00 

0.71 
0.29 
5.51 

13.89 
3.02 
1.33 

* * * Refer Note 
4605.74 
1393.25 

The Company Issued 6.59% Secured Non-Convertible Debenture (SERIES 1-2020) (ISIN - INE027A07012) face value of ~ SOO.OO crore on 05th August, 2020, 
redeemable on GSth August 20'-5 and has created adequate security with respect to the same I.e. a pari-passu flrst charge on movable assets of the company, namely 
tJook debts (Le. Jubsldy receivables from the Government of India) and movable plant and machinery Induding machinery spares of the Company. 
The. CCHllP\.IllY i:J!luc.tl 6.5')% Un~ecure.d Non·Convertlble Deb61Hul~ (SERIeS 1-'2011) (l,~IN - lNt:O:'UA08010) fdt.:~ vdlu~ o( '{ JOO.OO crore on 31st January, lULL, 
redeemable un 31st January, 2025 and 7.99% Unsecured Non-Convertible Debenture (SERIES 1-2024) (ISIN - INE027AOa0213) face value of ~ 300.00 crore on 07th 
August, 2074, redeemable on 07th August, 2027. 
* The above disclosure Is based on latest ratings. 
** Not annualised in case of quarterly figures. 
H>j. 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 referre:d debentures as they have been !ssued on private placement bas!s. 

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) / (Finance Costs+Current r'-laturities of 
Long Term Borrowings) 
c. Interest Service Coverage Ratio = (Profit before Finance costs, Depreciation, Exceptional Items and Tax) / (Finance Costs) 

d. Current Ratio = (Current assets) / (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) / (Average trade receivables) 
g. Current Liability RatiO = (Current liabilities - Current maturities of long term borrowings) / (Total liabilities) 
h. Total Debts to Total Assets = (Total borrowings) / (Total assets) 
1. Debtors Turnover = (Revenue from operations) / (Average trade receivables) 
j. Inventory Turnover = (Revenue from operations) / (Average inventory of finished goods and stock in trade) 

k. Opt!rating Margin % = (Profit before Finance costs, Depreciation, Exceptional Items and Tax - Other income) / (Revenue from operations) 

I. Net profit Margin ~'o = (Profit after tax) / (Revenue from operations) 

XVIII The details of Interest / Principal 1J3yment and due date in respect of Non-convertible debt securities is given below: 

(and / Debentures' I--:I:-n"-te-r-."-:t-T-pr:..:e:.:vp;.:i~::i~::'~'::i~:":~:::le...:D:.:a;:t.::e_. -'s"'ta-:t"'u-s--+--:-I n-:'t-er-'eN';":::t X:..:t...:D:ru:.:e...:d:,:o:::~r'::~n-c-ciP-a""l -l 

1

6, .5_9% s.ecuredi\ion-converti-bl.e Debenture (SERI_ES 1-2020) 05.08.2024 NA Paid on due 05.08.2025 05.08.202·S 
(~ 32.95 date (~ 32.95 croce) (~500.00 crore) 
crore) 

1().5~% Unoeeurcd Ncn Con,'ertlble Debentures (SeR!ES I - 31.01.2024 NA Paid on due 31.01.2~ 31.01.2025 
2022) (~ 19.77 date (~19.77 cror~) (~300.00 erore) 

crore) 

IXX The details of due date and actual date of Re;Jaymel1t of Commercial Paper 
The Commercial Papers outstanding as on 30th June, 2024 was NIL and further no funds were raised tnrough issuance of Commercial Papers 
during the period April-June, 2024 and thus no disclosure warranting repayment status of the same is being given. 

12 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 d?te published figures upto the third quarter of the financial year. 

13 National Company Law Tribunal (NCLT) proceedings have been ir,itiated 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 ane 
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 thu~ this development has no 
impact on the Company's consolidated financial statements. 

14 The figures for the corresponding previous periods have been restated / reqrouped wherever ne<;essarv 

I 
I 
I
' Dated: 12th August, 2024. (S. C. Mudgc.r:ka,") 

P!1ce; r·lumbal Chl!ill 1\\61\ lit MAI~6:djH:J 011 e~ lVi 

DIN ,.03498837 

~------------------------------------------------~~~~ 



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) 
issuesl 
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 
Fertiiizers 
Limited 

.. .. '--. -------- ------~ ------

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-Quarter/fI.al.f year ended 30th June 2024 
Is there a Deviation / Variation in use of 
funds raised? No 
Whether any approval is required to vary 
the objects 
of the issue stated in the prospectus/ 
offer document? No 
If yes, details of the approval so 
required? No 

Date of approval Not Applicable 

Explanation for the Deviation / Variation Nil 

Anl\OOJj~ A 

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



Comments o~ the audit committee after 
review Nil 

Comments 0': the auditors, if any Nil 

Augmentation of long term working capital of 
the company, capital expenditure including 

Objects for which funds have been recoupment of capital expenditure already 
raised and incurred and for the purpose of corporate 
where there hcs been a deviation, in requirements of regular business activities. 
the following table 

There is no deviation and thus there is no 
additional disclosure required as per the 
foliowinQ table. -~ 

Original Object Modified Object, if any 

Nil Nil 

Deviation could mean: 

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

~ n,r.;~ 5L~ 
Nazhat . Shaikh 

Director(Finance) & CFO 

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 Crare Nil Nil 



1-' 

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 
I Rashtriya INE027 A07012 Private Non- 05th August Rs. 500 RS.500 No 

Chemicals Placement Convertible 2020 crore crore 
and Debentures 
Fertilizers 
Limited 

~ '------- ------- ~--... ---- - ,_ ...... 

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

If' :ity 
Rashtriya Chemicals and Fertilizers 

i Name 0 listed enti Limited 

Mode of Fund Raising Private Placement 

I Tl'l2e of instrument Non-Convertible Debentures 
I 

Date of Raising Funds 05th August 2020 

Amount Raised Rs. 500 crore 

I Report filed for Quarter/ha# year ended 30th June 2024 
lis there a Deviation / Variation in use of 
i funds raised? No 
I Whether any approval is required to vary 
! the objects 
I of the issue stated in the prospectus/ 

No offer document? 
I If yes, details of the approval so 
! required? No 

Date of approval Not Applicable 

, Explanation for the Deviation / 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 for which funds have been recoupment of capital expenditure already 
raised and incL;rred and for the purpose of corporate 
where there has been a deviation, in requirements of regular business activities. 
the following table 

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

Ori~inal Object Modified Object, if any 

Nil Nil 

Deviation cou d 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. 

~ f\.()j~ 
$(~~ 

Nazh t J. Shaikh 

Director(Finance) & CFO 

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 



INDIA 

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

RE: 

K. GOPAL RAO & CO., 
Chartered Accountants 

GSTIN: 33MGFK3782M 1 ZZ 

Independent Statutory Auditors' Certificate on the statement wita respect to maintenance 
of Security Cover and compliance with all financial covenants in respect of Listed Non­
Convertible Debt Securities of Rashtriya Chemicals and Fertilizers Limited as on June 30, 
2024. 

CERTIFICATE 

1. The Rashtriya Chemicals and Fertilizers limited ("the Company") has raised money 
through iSStle of Non-Convertible Debentures (" Debentures"), which have been listed on 
tt-.(' recognized Stock Exchange(s). SBICAP Trustee Company Liml:-cd has been appointed as 
Trustee (the "Debenture Trustees") for the subscribers to the Debentures. 

2. Pursuant to Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing 
Obligatiuns and Disclosure Requirements) Regulations, 2015, as amended vide circulof no. 
SEE! j HO j MIRSD j MIRSD_CRADTjCORjPj2022j67 dated May 19, 2022, lind 
Regulation 15(1)(t) of the Securities and Exchange Board of India (Debenture Trus;:.~ts) 
Regulations,. 1993, as amended from time to time, (together referred to as the 
"Regulations"), the Company is required to submit to Debenture Trustees a certificate 
regarding maintenance of Security Cover and compliance with an the financial covenants in 
respect of listed Debentures. 

3. We have been requested by the Company to examine the accompanying "Statement of 
~-:;ecurity Cover as Oil June 30, 2024 from colunm A to J" (lhe "Statement") and c:mnpliance 
WIth (',11 the financiai covenants in respect of listed debt securities of the Comp?.1iY as 
nwntioned in the acco:mpanying "Statement of compliance with fhlC!l1cial covenants as on 
June 30, 2024" C Amwxure An). The accomp:mying Stat('ment and Annexure A ha.8 been 
pri::;::arcd by the Mmugement of the Company from the .. u:tdit"d finandal results, audited 

.~:t;'-'dQ,t:I:',I:,".s of accounts and other relevant records maintained l"'y the Comp,my-
I'-AO 0 . . • 

ct ~ 

Branches: 

Bengaluru 

Coimbatore 

Hyderabad 

Madurai· 

o 

Registered Office: 

Mumbai # 21, Moosa Street, lNagar, Chennai - 600 017. 

Tiruchirappalli 45522032/24343639/42128955/24342563 

Tiruvallur 9840053053 /9840063269/98408 73269 

(0': www.kgrca.in gkr@kgrca.in 

'. 

Second Office: 

# 2, South Dhandapani Street, Meena Arcade, 

Gr. Floor, Off: Burkit Road, lNagar, Chennai -600 017. 

42129770/42128955 kgrnco@gmail.com 

gkr@icai.org, gopalkrishnarajuca~g mai I.com 



Management's Responsibility for the Statement 

4. The preparation of the Statement and Annexure A is the responsibility of the Management 
of the Company including the preparation and maintenance of all accounting and other 
relevant supporting records and documents. This responsibility includes the design, 
implementation and maintenance of internal control relevant to the preparation and 
presentation of the Statement and Annexure A and applying an appropriate basis of 
preparationi and making estimates that are reasonable in the circumstances. 

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 and 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 
II Annexure III 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 Almexure A, 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 df'hts eiven in Column 'All to 711 of Annexure- A and 

,,,~.;ftl'hfi'~.,,:,details provided are true and correct. 
/'" 0,\, FA b "'." 

y <; ~ 'f,:)(, 
0° C; '. 

#2 ~oosa St ? 
r ./< 



Other Matter 

11. As per para 3.1 (a) of the circular no. SEBI I HO I MIRSD I 
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 Column 0 of Amlexure A). The 
market value is based on valuation report provided by Mis. SJACE Value tech 
Consultants Pvt. Ltd. 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 obligat!ons in respect of this report are entirely 
separate from, and our responsibility and liability is in no way changed by, any other role 
we may have as statutory auditors of the Company or otherwise. Nothing in this report, nor 
anything said or done in the course of or in connection with the services that are the subject 
of this report, will extend any duty of care in connection with the statutory audit and other 
attest function carried out by us in our capacity as statutory auditors of the Company. 

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 Almexure 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 K. Gopal Rao & Co 
Chartered Accountants 
(Firm Reg. /565) 

opal Krishna Raju 
Partner 
Membership No. 205929 
UDIN: :z 21, '2-0 s ~ 2:l {3 k' Cr-V 1"(\ V-:5;8 \.g 

Place: Mumbai 
Date: 12/08/2024 



PallA Rs. Crore 

478.40 
478.40 

I!~i~~d&bt I nottob&fiI,~l t===~==~====F=~~===±====t====l==~-JI====f====t====~======E=~ 

'" Includes lND AS adiustment forcffcctive interest rate on secured Debt Securities Rs.O.I0 Crorc "nd interest thereon ofRs 32.95 Crorc for 2 years. 
$ Includes IND AS adiu.<,;tmcnt fortransa-crion cost ofRs. 1.42 crore for Forcilm CUlTencv loans a ..... ailed by Compan ..... 
""" As per valuation rcpoll dated 05.06.2(-24 given bv SJACE V ALUETECH CONSULTA.·l>·rrs PVT. LTD .. It excludes HP and MP Nitric Acid Plant located at Trombav. 
The Company issued 6.59% Unsecured Non-Convcrtiblc Debenturc (SERIES 1-2022) (ISIN - INE027A08(1) face value of Rs 300 crare on 31st January, 2022. redeemable on 31st January. :;'025 and 7.99 % Unsecured No~-Com-crtible Debenture (SERIES 1-2024) (ISIN - INE027 A08028) face value of Rs. 

300 crore on 07th August 2024. redeemable on 07th August 2027 for whieh this certificate is not applicable. 

Security cover for NCD holders comprises of pari passu charge on movable plant and ma.;hincry and subsidy rccicvablcs from GOl. Subsidy recicvables in additon to inventories and book debts arC" also offered for cash credit facilities and WCDL. Ch\ing to increase in subsidy rccievables from GOI over the 
previous quarter the ratio stands improved. 



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& 
SBICAP Trustee Company Limited, 
Debenture Trustee 

Information under SEBI (LISTING OBLIGATION & DISCLOSURE REQUIREMENTS) 
Regulation, 2015 in terms of the provision of regulation 56(1)(d) as amended from time 
to time - Covenant Compliance Certificate as on 30.06.2024. 

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 Securedj Sanctioned 

Issue Unsecured Amount 

INE027 A070l2 Private Placement Secured Rs. 500 Crore 

INE027 A080l0 Private Placement Unsecured Rs. 300 Crore 

INE027 A08028 Private Placement Unsecured Rs. 300 Crore 

We certify that the 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 K. Gopal Rao & Co 
Chartered Accountants 

(Firm .Reg'756S) 

~hnaRajU 
Partner 
Membership No. 205929 

NIL 

UDIN: 2 Vl2,or:l2;} B):.4-v (V'\ k~~ I g 

Place: Mumbai 
Date: 12108/2024 

Date of breach I Cure period (if any) 


