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Dear Sir/Madam, 

Sub: 1. Outcome of the Board Meeting - Unaudited Financial Results (Standalone and 
Consolidated) for the quarter and nine months period ended December 31, 2024 
2. Integrated Filing (Financials) for the quarter ended December 31,2024 

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. February 12, 2025 has considered and 

approved the Un-audited Financial Result (Standalone and Consolidated) of the Company for 

the quarter and nine months period ended December 31, 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 M/s K Gopal Rao &, Chartered Accountants Statutory 

Auditors of the Company. 

Please find enclosed the following: 

1. The Integrated Filing (Financial) for the quarter ended December 31, 2024 as per SEBI 

Circular No. SEBIIHO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 2024 along 

with Limited Review Report (Annexure A) 

2. Pursuant to Regulatiun 52(7) & 52(! A) of SEBI (LODR), the Statement indicating no 

Deviation or Variation in the use of proceeds of issue of listed, non-convertible, 

Secured/Unsecured Debentures for the quarter end~d December 31,2024 (Annexure B). 

3. As per the provisions of Regulation 54(3) of SEBI (LODR), Repoli in respect of Security 

Cover as per the prescribed format (Annexure C). 



The meeting of Board of Directors commenced at 12.00 noon and concluded ell 

._.~-. .pm. 

This is for your kind information and record. 

Encl: ala 

Yours faithfully, 
For Rashtriya Chemicals and Fertilizers Limited 

J. B. Sharma 
Executive Director 

Legal &Company Secretary 



K. GOPAL RAO & CO., 
Chartered Accountants 

GSTIN: 33AAGFK3782M1ZZ 

Independent Auditor's limited Review Report on the Unaudited Standalone Financial Results of Rashtriya 

Chemicals and fertilizers Limited for the quarter and nine months ended 31st December 2024, pursuant to the 

Regulation 33 of the SEel (Listing Obligations and Disclosure Requirements) Regulations,2015,as amended. 

To The Board of Directors 

Rashtriya Chemicals and Fertilizers Limited 

Opinion 

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

Rashtriya Chemicals and Fertilizers limited (lithe companyil) for the Quarter and nine months 

ended December 310 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 p 

as amended ("lODR RegulationsDl
). 

2. This Statement, which is the responsibility of the Company's Management a ld appr:)ved by the 

Companis Board of Directors, has been prepared in accordance with the recognition and 

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

Reportingll ("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 Int~rim Financial Information performed by the Independent 

Auditor of the EntityH issued by the Institute of Chartered Accountants of India {lCAI). This 

standard requires that we plan and perform the review to obtain moderate assurClnce 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. Rased on our review conducted and procedure performed as stated in paragraph 3 abovp.r fhll hint: 

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

standalone financial results! prepared in accordance with recognition and 
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principles laid down in the Indian Accounting Standards prescribed 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 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.5 - 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.6 - Gas pooling applicable to fertilizer (Urea) sector: 
The Company has continued to recognize a receivable (Rs NIL for the quarter ended December 2024) 

and Rs. 80.57 crore cumulatively untill December 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. 

Further, Company has disputed the demand of Rs 52.78 crore raised by GAIL towards pool price 

differential as against receivable of Rs 70.85 crore for FY 22-23 which has been arrived at on account 

of non-recognition of EPMC gas/Spot gas in Urea by FICC by substituting with cheaper RLNG gas 

sourced for non-urea operations. The overall impact of the same works out to about Rs 123.63 crore. 

Based on Company's representation DoF has directed GAil to keep the demand under abeyance and 

the said matter is under examination by DoF. 

iii. Note No.4 - Price adversity on Imported Phosphatic and Potassic (P&K) fertilizers: 
Directives have been given to Fertilizer CPSE's by Department of Fertilizers (DOF) vide letter No F.21-
Ol/2023-FM dated 21st September, 2023 and to the Company vide letter No. F.21-01/2023-FM dated 
8th February, 2024 to ensure availability of Phosphatic and Potassic (P&K) fertilizers in Rabi 2023-24 
and undertake such procurement on priority with the assurance that the price adversity if any on such 
procurements beyond applicable NBS Subsidy rates will be addressed by DOF to protect at No profit No 
loss basis. 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.The 
Company has submitted its claim in respect of the above which is under process by DoF for actual sales 
erreded.Accurdiflgly during the lIille l!IulIlh::, ended the Company has recognized such differential 
based on its estimates amounting to Rs 175.24 crore ( NIL for the current quarter) towards the same. 

rurther, additional imports of DAP were also undertaken as per the directives of DOF with assurance 
vide letter no.21-01/2023-FM dated 12th June 2024 and letter no.21-2/2022-FM{PT) dated 20th August 
2024 that the relevant issues will be suitably addressed. Subsequently, DoF vide letter 
no.23011/124/2024-P& K dated 23rd September 2024 announced an additional one-time package of 
Rs 3500 PMT on DAP over and above the subsidy under NBS scheme for the period 1st April 2024 to 
3pt December 2024.Further, DoF vide letter no.23011/127/2024-P& K dated pt October 2024 also 
notified that advantage/disadvantage on upward/downward trend in the CFR prices of shipments of 
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DAP and other P & K fertilizers which arrive w.eJ 1st September 2024 to 31st March 2025 will be 
addressed vis-a-vis the benchmark rates considered under NBS.Accordingly during the nine months 
ended the Company has recognized such differential (i.e over and above the benchmark price) based 
on its estimates amounting to Rs 116.77 crore ( Rs 116.77 crore for the current quarter) on DAP imports 
undertaken during 1st September 2024 to 31st December 2024. 

Our opinion is not modified in respect of these matter. 

For K. Gopal Rao & Co 

Chartered Accountants 

FRN : 000956S 

Partner 

M. No.: 205929 

UDIN: 252 

Place: Mumbai 

Date: 12th February 2025 
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 
( A Govt. Of India Undertaking) 

Regd. Office: "Priyadarshinl" Eastern Express Highway, Slon, Mumbal400 022 

CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

Statement of Unaudited Standalone Financial Results for the Quarter and Nine Months Ended 31ST DECEMBER 2024 

Quarter ended I Nine Months ended 
31.12.2024 I 30.09.2024 I 31.12.2023 I 31.12.2024 31.12.2023 

Particulars Unaudited I Unaudited I Unaudited I Unaudited I Unaudited 

1 2 3 4 5 

Income 
Revenue from Operations 4518.35 4289.56 4903.52 13203.97 13101.66 

Other Income 42.17 42.60 37.34 114.91 136.95 

Total Income 4560.52 4332.16 4940.86 13318.88 13238.61 

Expenses 

Cost of materials consumed 1473.83 1562.17 1839.29 4231.78 4933.01 

Purchase of stock-In-trade 852.35 1220.34 1479.66 3308.43 3406.97 

Changes in inventories of finished goods and stock in trade 493.00 (277.34) (283.76) 725.45 (428.90) 

Employee benefits expense 156.28 155.12 132.07 452.63 413.84 

Finance costs 53.15 76.49 48.41 199.62 131.66 

Depreciation and amortisation expense 63.20 61.62 56.49 184.58 168.64 

Other expenses 

i. Power and fuel 965.90 1040.84 1185.23 2829.80 3212.63 

Ii. Freighl and handling charges 251.83 219.53 267.67 673.29 688.50 

iii. Others 146.27 167.39 199.27 486.32 556.35 

Total expenses 4455.81 4226.16 4924.33 13091.90 13082.70 

Profit I (Loss) before exceptional items and tax (1-2) 104.71 106.00 16.53 226.98 155.91 

Exceptional items - - (25.28) 

Profit I (Loss) before tax (3-4) 104.71 106.00 16.53 226.98 181.19 

Tax Expense 

i. Current tax 22.95 29.08 (20.22) 58.73 19.33 
ii. Deferred tax 1.98 (1.68) 26.25 (0.86) 31.77 
iii. Short I (excess) provision for tax for earlier years 0.13 - 0.13 

Total Tax 25.06 27.40 6.03 58.00 51.10 

Profit I (Loss) after tax (5-6) 79.65 78.60 10.50 168.98 130.09 

Other Comprehensive Income 
Items that will not be reclassified to profit or loss 

i. Remeasurements of Defined Benefit Plans 1.69 (6.03) (0.57) (5.37) (3.70) 

ii. Fair Value Equity Instruments 

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

i. Income Tax on Remeasurements of Defined Benefit Plans (0.43) 1.52 0.14 1.35 0.93 

ii. Deferred Tax on Fair Value Equity Instruments - -
Other Comprehensive Income (net of tax) 1.26 (4.51) (0.43) (4.02) (2.77) 

Total Comprehensive Income for the period (7+8) 80.91 74.09 10.07 164.96 127.32 

Paid up equity share capital 551.69 551.69 551.69 551.69 551.69 

( FdLe Vdlue - f 10/- each. ) 

Reserves lather Equity (excluding Revaluation Reserves) 4161.26 4080.35 3969.83 4161.26 3969.83 

Earnings Per Share (EPS) (f)* 
(i) Basic EPS (~) 1.44 1.42 0.19 3.06 2.36 

(ii) Diluted EPS (~) 1.44 1.42 0.19 3.06 2.36 

* Not annualised In case of quarterly and nine months ended figures 

(~ in Crore) 
Year ended 
31.03.2024 

Audited 

6 

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 



l~ RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 

~ 
( A Govt. Of India Undertaking) 

Regd. Office: "Priyadarshini" Eastern Express Highway, Sion, Mumbai 400 022 
· lnl.f,·,h.n' CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

Unaudited Standalone Segmentwise Revenue, Results, Assets and Liabilities for the Quarter and Nine Months Ended 31ST DECEMBER 2024 

('{ in Crore) 
Quarter ended Nine Months ended Year ended 

Particulars 31122024 30.09.2024 3112 2023 31122024 31122023 31.03.2024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 2 3 4 5 6 
1 Segment Revenue 

a. Fertilizers 2757.68 2760.10 3013.68 7658.14 8268.92 10997.39 
b. Industrial Chemicals 407.88 368.92 443.23 1238.90 1314.62 1710.34 
c. Trading 1349.87 1157.63 1443.70 4298.19 3509.37 4261.91 
d. Unallocated 2.92 2.91 2.91 8.74 8.75 11.67 

Total 4518.35 4289.56 4903.52 13203.97 13101.66 16981.31 

Less: Inter Segment Revenue -
Revenue from Operations 4518.35 4289.56 4903.52 13203.97 13101.66 16981.31 

2 Segment Results 
a. Fertilizers 77.97 45.52 27.80 86.15 16.77 70.88 
b. Industrial Chemicals 77.56 84.17 44.99 258.59 154.60 213.48 
c. Trading (11.38) 49.02 (3.85) 65.82 90.68 145.30 

Total 144.15 178.71 68.94 410.56 262.05 429.66 
Less: 

i. Finance Costs 53.15 76.49 48.41 199.62 131.66 183.64 
ii. Other Net Unallocable Expenditure / (Income) (13.71) (3.78) 4.00 (16.04) (25.52) (17.29) 
Profit Before Exceptional Items 104.71 106.00 16.53 226.98 155.91 263.31 
Exceptional Item - Expenditure / (Income) - - - - (25.28) (40.32) 
Profitl (Loss) Before Tax 104.71 106.00 16.53 226.98 181.19 303.63 

3 Segment Assets 
a. Fertilizers 6769.86 6419.94 6914.66 6769.86 6914.66 7271.38 
b. Industrial Chemicals 554.22 495.96 454.20 554.22 454.20 472.29 
c. Trading 1250.86 1565.78 1869.81 1250.86 1869.81 1716.36 
d. Unallocated 2615.52 3533.53 1798.81 2615.52 1798.81 2006.35 

Total 11190.46 12015.21 11037.48 11190.46 11037.48 11466.38 

4 Segment Liabilities 

a. Fertilizers 2782.09 2532.87 3085.91 2782.09 3085.91 2714.63 
b. Industrial Chemicals 83.25 76.30 95.11 83.25 95.11 78.54 
c. Trading 285.84 728.57 161.25 285.84 161.25 511.80 
d. Unallocated 3326.33 4045.43 3173.69 3326.33 3173.69 3545.01 

Total 6477.51 7383.17 6515.96 6477.51 6515.96 6849.98 

5 Caoital Emoloved 
a. Fertilizers 3987.77 3887.07 3828.75 3987.77 3828.75 4556.75 
b. Industrial Chemicals 470.97 419.66 359.09 470.97 359.09 393.75 
c. Tradinq 965.02 837.21 1708.56 965.02 1708.56 1204.56 
d. Unallocated (710.81 ) (511.90) (1374.88) (710.81 ) (1374.88' (11)38.66) 

Total 4712.95 4632.04 4521.52 4712.95 4521.52 4616.40 

Notes: 

1 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 12th February, 2025. These results have been reviewed by the Statutory Auditors as required under Regulation 33 and 
Regul3tion 52 of the SFRT (I isting Obligation!: and Di!:c1o!;ure ReqUirement!:) Regulation$, 2015. 

2 The results for the quarter and nine months ended 31st December, 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. 
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 lndla 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. 

4 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 with the 
assurance that the price adversity if any on such procurements beyond applicable NBS Subsidy rates will be addressed by DOF to protect at No profit No loss basis. 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.The Company has submitted its claim in respect of the above which is under process by 
DoF for actual sales effected.Accordingly during the nine months ended the Company has recognized such differential based on its estimates amounting to ~ 175.24 crore ( ~ NIL for 
the current quarter) towards the same. 

Further, additional imports of DAP were also undertaken as per the directives of DOF with assurance vide letter no.21-01/2023-FM dated 12th June 2024 and letter no.21-2/2022-
FM(PT) dated 20th August 2024 that the relevant issues will be suitably addressed. Subsequently, DoF vide letter no.23011/124/2024-P & K dated 23rd September 2024 announced an 
additional one-time package of ~ 3500 PMT on DAP over and above the subsidy under NBS scheme. Further, OoF vide letter no.23011/127/2024-P & K dated 01st October 2024 also 
notified that advantage/disadvantage on upward/downward trend in the CFR prices of shipments of OAP and other P & K fertilizers which arrive w.e.f 01st September 2024 to 31st 
March 2025 will be addressed vis-a-vis the benchmark rates considered under NBS.Accordingly during the nine months ended the Company has recognized such differential (i.e over 
and above the benchmark price) based on its estimates amounting to ~ 116.77 crore ( ~ 116.77 crore for the current quarter) on DAP imports undertaken during 01st September 2024 
to 31st December 2024. 

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. 

6 The matter relating to differential claimed by GAIL on account of non-recognition of EPMC gas for the period 2021-22 in the gas pool account and the Spot gas sourced as per DOF 
directives during 2022-23 and the substitution of the same with cheaper market price gas specifically contracted by the Company for non-urea operations has been represented to 
DOF and is yet to be settled. 

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. 

As the non-recognition of such EPMC G<lS / Spot g3S sourced 3S per DoF's directives for Urea Operations is not in accordance with the prin(iplp~ of g,,~ pooling mpch"ni<;m, thp 
Company has continued to recognize such differential i.e. (EPMC / Spot gas price - Cheaper market gas price) amounting to ~ 80.57 crore cumulatively till December 2024 (NIL for the 
quarter and nine months ended December 2024) which has been shown as receivable from OoF. 

Further, Company has disputed the demand of ~ 52.78 crore raised by GAIL towards pool price differential as against receivable of ~ 70.85 crore for FY 22-23 which has been arrived 
at on account of non-recognition of EPMC gas/Spot gas in Urea by FICC by substituting with cheaper RLNG gas sourced for non-urea operations. The overall impact of the same works 
out to about ~ 123.63 crore. Based on Company's representation OaF has directed GAIL to keep the demand under abeyance and the said matter is under examination by DoF. 

Company has commenced the commercial production of the New AN Melt Plant with capacity of 425 MTPO and Nano Urea Plant with capacity of 75 KL per day at its Trombay Unit 
w .e.f 04th February 2025. 

FYrI"ntinn",1 itf'mc; rFYnpn<;p or Loc;<; / (Inc-omp or (;"in)l r-onc;ic;t<; of· (~ in Crare) 

Particulars Quarter ,""ltAIt Nin .. Mnnth .... nlt .. ct Year ended 
31.12.2024 30.09.2024 31.12.2023 31.122024 31122023 31.03.2024 

Sale / Revaluation of Development Right Certificate received / receivable from - - - - (25.28) (40.32) 
from Municipal Corporation of Greater Mumbai / Mumbai Metropolitan Regional 
Development Authority towards surrender of land in earlier year. 

Total Exceptional Item - Expenditure I (Income) - - - - (25.28) (40.32) 



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

Sr. 
No. 

Credit Rating * 

Commercial Papers 

ICRA 

CARE 

Particulars 

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) (~ Crore) 

XVII Outstanding Debt (Long Term) (f Crore) 

Quarter ended 

31.12.2024 31.12.2023 

ICRA A1+ ICRA A1+ 

CARE A1+ CARE A1+ 

ICRA AA ICRA AA 

IND AA IND AA 

ICRA AA ICRA AA 

CRISIL A1 + CRISIL Ai + 
3.18 times 2.87 times 

0.33 : 1 0.31: 1 

0.22 0.74 

4.16 2.51 

1.47 1.51 

0.77 0.62 

0.00 0.00 

0.67 0.70 

0.27 0.26 

1.43 1.62 

4.02 4.18 

3.96 1.71 

1.76 0.21 

*** Refer Note *** Refer Note 

4712.95 4521.52 

1564.90 1418.90 

Nine Months ended Year ended 
31.12.2024 31.12.2023 31.03.2024 

ICRA A1+ ICRA A1+ ICRA A1+ 
CARE A1+ CARE A1+ CARE A1+ 

ICRA AA ICRA AA ICRA AA 
IND AA IND AA IND AA 

ICRA AA ICRA AA ICRA AA 
CRISIL Ai + CRISIL Ai + CRISIL Ai + 

3.18 times 2.87 times 2.84 times 

0.33 : 1 0.31 : 1 0.3 : 1 

0.54 1.85 1.07 

3.06 3.47 3.70 

1.47 1.51 1.45 

0.77 0.62 0.64 

0.00 0.00 0.00 

0.67 0.70 0.71 
0.27 0.26 0.29 
4.18 4.34 5.51 

11.76 11.16 13.89 
3.76 2.44 3.03 

1.28 0.99 1.34 

*** Refer Note *** Refer Note *** Refer Note 
4712.95 4521.52 4616.40 
1564.90 1418.90 1393.25 

The Company issued 6.59% Secured Non-Convertible Debenture (SERIES 1-2020) (IS IN - INE027A07012) face value of f 500.00 crore on 05th August, 2020, redeemable on 05th August 2025 and has 
created adequate security with respect 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 Non-Convertible Debenture (SERIES 1-2022) (ISIN - INE027A08010) face value of f 300.00 crore on 31st January, 2022, redeemed on 31st January, 2025 and 7.99% 
Unsecured Non-Convertible Debenture (SERIES 1-2024) (ISIN - INE027A08028) face value of f 300.00 crore on 07th August, 2024, redeemable on 07th August, 2027. 
* The above disclosure is based on latest ratings. 
** Not annualised in case of quarterly and nine months ended 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) 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 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) I (Total assets) 

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

j. Inventory Turnover = (Revenue from operations) I (Averaae inventory of finished aood, and stO(1r in tradl?) 

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) I (Revenue from operations) 

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

Bondi Debentures r-~-------rp~r~ev~i~o~Us~D~u~e-D~aTt~e---S~t-a-tu-s----r-~~--~--.-_______ N_e_x_t_DTu_e_d_a_t_e ______ -r __ ~~~~~ 
Interest Principal Interest Principal 

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

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

7.99% Unsecured Non-Convertible Debentures (SERIES I -
2024) 

05.08.2024 NA Paid on due 05.08.2025 05.08.2025 
(f 32.95 date (f 32.95 t.:rore) (f 500.00 crore) 

crore) 
31.01.2025 
(f 19.77 

crore) 
NA 

31.01.2025 
(f 300 crore) 

NA 

Paid on due 
date 

NA 07.08.2025 
(f 23.97 crore) 

07.08.2027 
(f 300.00 crore) 

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

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

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

Dated: 12th February, 202:;. 

Place: Mumbai 

f the Board of Directors 
AND FERTILIZERS LIMITED 

(S. C. Mudgerlkar) 

Chairman &. Managing Director 

DIN : 03498837 



K. GOPAL RAO & CO., 
Chartered Accountants 

GSTIN: 33AAGFK3782M1ZZ 

Independent Auditor's Limited Review Report on the Unaudited Consolidated Financial Results of Rashtriya 

Chemicals and Fertilizers Limited for the quarter and nine months ended 31st December 2024, pursuant to the 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015,as amended. 

To The Board of Directors 

Rashtriya Chemicals and Fertilizers Limited 

Opinion 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 

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

its share of the net profit after tax and total comprehensive income of its joint ventures for the 

quarter and nine months ended 31st December 2024 (the "Statement"), being submitted by the 

Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended (the IListing Regulations'). 

2. This Statement, which is the responsibility of the Holding 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 "Interim 

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

IIAct") 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. 

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. We also performed procedures in accordance with the SEBI Circular 

No. ClR/CFD/CMD 1/44/2019 dated 29.03.2019 under Regulation 33(8) of the Regulations, as 

amended, to the extent applicable. 

Branches: Registered OHice : Second Office: 

Bengaluru Mumbai # 21, Moosa Street, lNagar, Chennai - 600 017. # 2, South Dhandapani Street, rcade, 

Coimbatore Tiruchirappalli 45522032/24343639/42128955/24342563 Gr.Floor, Off: Burkit Road, lNagar, Chennai -600 017. 

HyrlemhArl Tiruvallur 98~00 53053 /9840063269/9840873269 42129770/42128955 kgrnco@gmail,com 

Madurai @3www.kgrca.in gkr@kgrca.in gkr@icaLorg, gopJlkrishnJrtljuctl@gmail.com 



4. The Statement includes the results of the following entities: 

(A) Rashtriya Chemicals and Fertilizers Ltd C'the 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 

belowp 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 disclosed 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.6 - 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. 

H. Note No.7 - Gas pooling applicable to Fertilizer (Urea) sector: 

The Company has continued to recognize a receivable (Rs Nil for the quarter ended December 2024) 

and Rs. 80,57 crore cumulatively untill December 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. 

Further, Company has disputed the demand of Rs 52.78 crore raised by GAIL towards pool price 

differential as against receivable of Rs 70.85 crore for FY 22-23 which has been arrived at on account 

of non-recognition of EPMC gas/Spot gas in Urea by FICC by substituting with cheaper RLNG gas 

sourced for non-urea operations. The overall impact of the same works out to about Rs 123.63 crore. 

Based on Company's representation OaF has directed GAIL to keep the demand under abeyance and 

the said matter is under examination by OaF. 
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m. Note No. 5- Price adversity on Imported 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 
8th February, 2024 to ensure availability of Phosphatic and Potassic (P&K) fertilizers in Rabi 2023-24 and 
undertake such procurement on priority with the assurance that the price adversity if any on such 
procurements beyond applicable NBS Subsidy rates will be addressed by DOF to protect at No profit No 
loss basis. Further, DOF vide File Number 21-01/2023-FM-Part{1} dated 29 th 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 30 th September, 2023.The 
Company has submitted its claim in respect of the above which is under process by DoF for actual sales 
effected.Accordingly during the nine months ended the Company has recognized such differential 
based on its estimates amounting to Rs 175.24 crore ( NIL for the current quarter) towards the same. 

Further, additional imports of DAP were also undertaken as per the directives of DOF with assurance 
vide letter no.21-01/2023-FM dated 12th June 2024 and letter no.21-2/2022-FM{PT} dated 20th August 
2024 that the relevant issues will be suitably addressed. Subsequently, DoF vide letter 
no.23011/124/2024-P& K dated 23rd September 2024 announced an additional one-time package of 
Rs 3500 PMT on DAP over and above the subsidy under NBS scheme for the period 1st April 2024 to 
3pt December 2024.Further, DoF vide letter no.23011/127/2024-P& K dated 1st October 2024 also 
notified that advantage/disadvantage on upward/downward trend in the CFR prices of shipments of 
DAP and other P & K fertilizers which arrive w.e.f 1st September 2024 to 31st March 2025 will be 
addressed vis-a-vis the benchmark rates considered under NBS. Accordingly during the nine months 
ended the Company has recognized such differential (i.e over and above the benchmark price) based 
on its estimates amounting to Rs 116.77 crore ( Rs 116.77 crore for the current quarter) on DAP imports 
undertaken during 1st September 2024 to 31st December 2024. 

Our conclusion is not modified in respect of this matter. 

7. 

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. 0.58 crore and Rs. 1.01 Crore for the quarter 
and nine months ended 31st December 2024 respectively, 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 (RsA,133) and Rs. 0.00 Crore ( Rs. 14,532) 
for the quarter and nine months ended 31st December 2024 respectively, whose financial information 
has not been reviewed by us. This interim financial results/information has been reviewed by other 
auditorp whose report has been furnished to us by the management of the 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 
and nine months ended December 31, 2024. 
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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. 

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. 

Our opinion is not modified in respect of this matter, 

For K. Gopal Rao & Co 

Chartered Accountants 

FRN : 0009565 

Partner 

M. No.: 205929 

UDIN: Q Z g tDK .19g~ 

Place: Mumbai 

Date: 12th February 2025 
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RASHTRIYA CHEMICALS AND FERTILIZERS LIMITED 

~~ ( A Govt. Of India Undertaking) 

Regd. Office: "Priyadarshlni" Eastern Express Highway, Sian, Mumbal400 022 
":,.::c CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

Statement of Unaudited Consolidated Financial Results for the Quarter and Nine Months Ended 31ST DECEMBER 2024 

(~in Crore) 
Quarter ended Nine Months ended Year ended 

31122024 30,09.2024 I .... ., .,n., .. 31.12.2024 I 31 12.2023 31.03.2024 
Particulars Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 2 3 4 5 6 

1 Income 
a Revenue from Operations 4518.35 4289.56 4903.52 13203.97 13101.66 16981.31 

b Other Income 42.17 42.60 37.34 114.91 136.95 165.43 

Total Income 4560.52 4332.16 4940.86 13318.88 13238.61 17146.74 

2 Expenses 

a. Cost of materials consumed 1473.83 1562.17 1839.29 4231.78 4933.01 6348.50 

b. Purchase of stock-in-trade 852.35 1220.34 1479.66 3308.43 3406.97 4311.12 

c. Changes in inventories of finished goods and stock in trade 493.00 (277.34) (283.76) 725.45 (428.90) (526.44) 

d. Employee benefits expense 156.28 155.12 132.07 452.63 413.84 542.78 

e. Finance costs 53.15 76.49 48.41 199.62 131.66 183.64 

f. Depreciation and amortisation expense 63.20 61.62 56.49 184.58 168.64 233.10 

g. Other expenses 

i. Power and fuel 965.90 1040.84 1185.23 2829.80 3212.63 4178.55 

ii. Freight and handling charges 251.83 219.53 267.67 673.29 688.50 869.58 

iii. Others 146.27 167.39 199.27 486.32 556.35 742.60 

Total expenses 4455.81 4226.16 4924.33 13091.90 13082.70 16883.43 

3 Profit I (Loss) before lV'S share of Profit / (Loss), exceptional items and tax 104.71 106.00 16.53 226.98 155.91 263.31 
(1-2) 

4 Share of Profit / (Loss) of Associates / N's 0.58 0.36 0.72 1.01 (0.05) (2.46) 

5 Profit I (Loss) before exceptional items and tax (3-4) 105.29 106.36 17.25 227.99 155.86 260.85 

6 Exceptional items - - (25.28) (40.32) 

7 Profit I (Loss) before tax (5-6) 105.29 106.36 17.25 227.99 181.14 301.17 

8 Tax Expense 

i. Current tax 22.95 29.0B (20.22) 5B.73 19.33 38.78 
i i. Deferred tax 1.9B (1.6B) 26.25 (0.B6) 31.77 63.1B 
iii. Short / (excess) provision for tax for earlier years 0.13 0.13 (26.07) 

Total Tax 25.06 27.40 6.03 58.00 51.10 75.89 

9 Profit I (Loss) after tax (7-8) 80.23 78.96 11.22 169.99 130.04 225.28 

10 Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

i. Remeasurements of Defined Benefit Plans 1.69 (6.03) (0.57) (5.37) (3.70) (24.45) 

ii. Fair Value Equity Instruments 22.48 

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

i. Income Tax on Remeasurements of Defined Benefit Plans (0.43) 1.52 0.14 1.35 0.93 2.08 

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

Other Comprehensive Income (net of tax) 1.26 (4.51) (0.43) (4.02) (2.77) (5.54) 

11 Total Comprehensive Income for the period (9+10) 81.49 74.45 10.79 165.97 127.27 219.74 

12 Paid up equity share capital 551.69 551.69 551.69 551.69 551.69 551.69 

( Face Value - ~ 10/- each. ) 

13 Reserves / Other Equity (excluding Revaluation Reserves) 4151.61 4070.12 3961.58 4151.61 3961.58 4054.05 

14 Earnings Per Share (EPS) (~)* 
(i) Basic EPS (~) 1.45 1.43 0.20 3.08 2.36 4.0B 

(ii) Diluted EPS (~) 1.45 1.43 0.20 3.0B 2.36 4.0B 

* Not annualised in case of quarterly and nine months ended figures 



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

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

-> .. , CIN No. L24110MH1978GOI020185 Website: www.rcfltd.com 

Unaudited Consolidated Segmentwise Revenue, Results, Assets and Liabilities for the Quarter and Nine Months Ended 31ST DECEMBER 2024 

(~ in Crore) 
Quarter ended Nine Months ended Year ended 

Particulars 31.12.2024 30.09.2024 31.12.2023 3112.2024 31.12.2023 31.032024 
Unaudited Unaudited Unaudited UnalJdited Unaud'ted Audited 

1 3 4 5 6 
1 Segment Revenue 

a. Fertilizers 2757.68 2760.10 3013.68 7658.14 8268.92 10997.39 

b. Industrial Chemicals 407.88 368.92 443.23 1238.90 1314.62 1710.34 

c. Trading 1349.87 1157.63 1443.70 4298.19 3509.37 4261.91 

d. Unallocated 2.92 2.91 2.91 8.74 8.75 11.67 

Total 4518.35 4289.56 4903.52 13203.97 13101.66 16981.31 

Less:Inter Segment Revenue 
Revenue from Operations 4518.35 4289.56 4903.52 13203.97 13101.66 16981.31 

2 Segment Results 
a. Fertilizers 77.97 45.52 27.80 86.15 16.77 70.88 

b. Industrial Chemicals 77.56 84.17 44.99 258.59 154.60 213.48 

c. Trading (11.38) 49.02 (3.85) 65.82 90.68 145.30 

Total 144.15 178.71 68.94 410.56 262.05 429.66 

Less: 
i. Finance Costs 53.15 76.49 48.41 199.62 131.66 183.64 

ii. Other Net Unallocable Expenditure I (Income) (14.29) (4.14) 3.28 (17.05) (25.47) (14.83) 

Profit Before Exceptional Items 105.29 106.36 17.25 227.99 155.86 260.85 

Exceptional Item - Expenditure I (Income) - (25.28) (40.32) 

Profit/ (Loss) Before Tax 105.29 106.36 17.25 227.99 181.14 301.17 

3 Segment Assets 
a. Fertilizers 6769.86 6419.94 6914.66 6769.86 6914.66 7271.38 
b. Industrial Chemicals 554.22 495.96 454.20 554.22 454.20 472.29 

c. Trading 1250.86 1565.78 1869.81 1250.86 1869.81 1716.36 

d. Unallocated 2605.87 3523.30 1790.56 2605.87 1790.56 1995.69 

Total 11180.81 12004.98 11029.23 11180.81 11029.23 11455.72 

4 Segment Liabilities 
a. Fertilizers 2782.09 2532.87 3085.91 2782.09 3085.91 2714.63 

b. Industrial Chemicals 83.25 76.30 95.11 83.25 95.11 78.54 

Co Trading 285.84 728.57 161.25 285.84 161.25 511.80 

d. Unallocated 3326.33 4045.43 3173.69 3326.33 3173.69 3545.01 

Total 6477.51 7383.17 6515.96 6477.51 6515.96 6849.98 

5 Caoital Emcloved 
a. Fertilizers 3987.77 3887.07 3828.75 3987.77 3828.75 4556.75 
b. Industrial Chemicals 470.97 419.66 359.09 470.97 359.09 393.75 
c. Tradina 965.02 837.21 1708.56 965.02 1708.56 1204.56 
d. Unallocated (720.46) (522.13) (1383.13) (720.46) (1383.13) (1549.32) 

Total 4703.30 4621.81 4513.27 4703.30 4513.27 4605.74 

Notes: 

1 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 12th February, 2025. These results 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 for the quarter and nine months ended 31st December, 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. 



3 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 - Limited 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 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 /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. 

S 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 with the 
assurance that the price adversity if any on such procurements beyond applicable NBS SubSidy rates will be addressed by DOF to protect at No profit No loss basis.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.The Company has submitted its claim in respect of the above which is under process by 
DoF for actual sales effected.Accordingly during the nine months ended the Company has recognized such differential based on its estimates amounting to t 175.24 crore ( ~ NIL for 
the current quarter) towards the same. 

Further, additional imports of DAP were also undertaken as per the directives of DOF with assurance vide letter no.21-01/2023-FM dated 12th June 2024 and letter no.21-2j2022-
FM(PT) dated 20th August 2024 that the relevant issues will be suitably addressed. Subsequently, DoF vide letter nO.23011j124j2024-P & K dated 23rd September 2024 announced 
an additional one-time package of t 3500 PMT on DAP over and above the subsidy under NBS scheme.Further, DoF vide letter no.23011j127 j2024-P & K dated 01st October 2024 
also notified that advantage/disadvantage on upward/downward trend in the CFR prices of shipments of DAP and other P & K fertilizers which arrive w.eJ 01st September 2024 to 
31st March 2025 will be addressed vis-a-vis the benchmark rates considered under NBS.Accordingly during the nine months ended the Company has recognized such differential (i.e 
over and above the benchmark price) based on Its estimates amounting to ~ 116.77 crore ( ~ 116.77 crore for the current quarter) on DAP imports underLaken during 01sL 
September 2024 to 31st December 2024. 

6 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. 

7 The matter relating to differential claimed by GAIL on account of non-recognition of EPMC gas for the period 2021-22 in the gas pool account and the Spot gas sourced as per DOF 
directives during 2022-23 and the substitution of the same with cheaper market price gas specifically contracted by the Company for non-urea operations has been represented to 
DOF and is yet to be settled. 

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. 

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 December 2024 (NIL for 
the quarter and nine months ended December 2024) which has been shown as receivable from DoF. 

Further, Company has disputed the demand of t 52.78 crore raised by GAIL towards pool price differential as against receivable of t 70.85 crore for FY 22-23 which has been arrived 
at on account of non-recognition of EPMC gas in Urea by FICC by substituting with cheaper RLNG gas sourced for non-urea operations. The overall impact of the same works out to 
about t 123.63 crore. Based on Company's representation DoF has directed GAIL to keep the demand under abeyance and the said matter is under examination by DoF. 

8 Company has commenced the commercial production of the New AN Melt Plant with capacity of 425 MTPD and Nano Urea Plant with capacity of 75 KL per day at its Trombay Unit 
w.e.f 04th February 2025. 

9 items fExDense or Loss I (Income or Gain)l consists of: (f in Cron') 

Particulars Quarter ended Nine Man ths ended Year ended 
31.12.2024 30.09.2024 31.12.2023 31 122024 31 122023 31.03.2024 

Sale / Revaluation of Development Right Certificate received / receivable from - - - - (25.28) (40.32) 
from Municipal Corporation of Greater Mumbai / Mumbai Metropolitan Regional 
Development Authority towards surrender of land in earlier year. 

Total Exceptional Item - Expenditure / (Income) - - - - (25.28) (40.32) 



10 Other Disclosures of the Company as per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: 
Sr. Particulars Quarter ended Nine Months ended Year ended 
Noo 31.12.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 

I Credit Rating * 
a Commercial Papers 
i [CRA ICRA A1+ ICRA A1+ ICRA A1+ [CRA A1+ [CRA A1+ 
il CARE CARC All CARC A1+ CARE A1+ CARE A1+ LAKI:: Al+ 
b Non Convertible Debentures 
i ICRA ICRA AA ICRA AA !eRA AA [CRA AA [CRA AA 
II India Ratings [ND AA IND AA IND AA IND AA [ND AA 
c Long Term Bank Lines - [CRA ICRA AA [CRA AA ICRA AA [CRA AA [CRA AA 

d Short Term Bank Lines - CRISIL CRISIL A1 + CRISILA1 + CRISIL A1 + CRISIL A1 + CRISIL Ai + 
II Security Cover available for 6.59% Secured Non-Convertible Debentures (SERIES 1-2020) 3.18 times 2.87 times 3.18 times 2.87 times 2.84 times 
III Long Term Debt Equity ratio 0.33: 1 0.31 : 1 0.33: 1 0.31: 1 0.3 : 1 
IV Debt Service Coverage Ratio** 0.22 0.75 0054 1.85 1.06 
V Interest Service Coverage Ratio 4.17 2.52 3.07 3.46 3.69 

VI Current Ratio 1.47 1.51 1.47 1.51 1.45 
VII Long Term Debt to Working Capital 0.77 0.62 0.77 0.62 0.64 
VIII Bad Debts to Accounts Receivable Ratio** 0.00 0.00 0.00 0.00 0.00 
IX Current Liability Ratio 0.67 0.70 0067 0.70 0.71 
X Total Debts to Total Assets 0.27 0.26 0.27 0.26 0.29 
XI Debtors Turnover** 1.43 1.62 4.18 4.34 5.51 
XII Inventory Turnover** 4.02 4.18 11.76 11.16 13.89 
XIII Operating Margin % 3.97 1.73 3.77 2.44 3.02 
XLV Net profit Margin % 1.78 0.23 1.29 0.99 1.33 
XV Debenture Redemption Reserve *** Refer Note *** Refer Note *** Refer Note *** Refer Note *** Refer Note 
XVI Net Worth (Equity Share Capital + Other Equity) (, Crore) 4703.30 4513.27 4703.30 4513.27 4605.74 
XVII Outstanding Debt (Long Term) (, Crore) 1564.90 1418.90 1564.90 1418.90 1393.25 

The Company issued 6.59% Secured Non-Convertible Debenture (SERIES 1-2020) (ISIN - INE027A07012) face value of f 500.00 crore on 05th August, 2020, redeemable on 05th August 2025 and has 
created adequate security with respect 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 Non-Convertible Debenture (SERIES 1-2022) (ISIN - INE027A08010) face value of f 300.00 crore on 31st January, 2022, redeemed on 31st January, 2025 and 7.99% 
Unsecured Non-Convertible Debenture (SERIES 1-2024) (ISIN - INE027A08028) face value of f 300.00 crore on 07th August, 2024, redeemable on 07th August, 2027. 
* The above disclosure is based on latest ratings. 
** Not annualised in case of quarterly and nine months ended 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) 

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

co 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) 

eo 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) 

ho Total Debts to Total Assets = (Total borrowings) I (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) 

I. 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 Previous Due Date Next Due date 

Interest Principal Status Interest Principal 

6.59% Secured Non-Convertible Debenture (SERIES 1-2020) 05.08.2024 NA Paid on due 05.08.2025 05.08.2025 
(,32.95 date (f 32.95 crore) (~ 500.00 crore) 

crore) 
6.59% Unsecured Non-Convertible Debentures (SERIES I - 31.01.2024 NA Paid on due 31.01.2025 31.01.2025 
2022) (~ 19.77 date ('{ 19.77 crore) (f ,nn 00 crore) 

crore) 
7.99% Unsecured Non-Convertible Debentures (SERIES I - NA NA NA 07.08.2025 07.08.2027 
2024) (~ 23.97 crore) (~ 300.00 crore) 

[XX The details of due date and actual date of Repayment of Commercial Paper 

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

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

For and on beha thp. HOilrn ot l1irpctor<; 
RASHTRIYA CHEMIC NO FERTILIZERS LIMITI!!D 

Dated; 12th February, 2025. (5. C. tJi'Gd;erikar) 

Place: Mumbai Chairman &. Managing Director 

DIN: 03498837 

-, 
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(A Government of India Undertaking) 

"Priyadarshini", Eastern Express Higway. 

Sion, Mumbai - 400 022. 

Ms. Nazhat J. Shaikh 
Director (Finance) 

CIN - L24110MH1978GOI020185 

~~ / Tel.: (0) 91 2224045083/91 2225523003 

~-~ / Email: df@rcfltd.com. ~ / Website: www.rcfltd.com 

INTEGRATED FILING (FINANCIAL) FOR THE QUARTER ENDED DECEMBER 31, 
2024 AS PER SEBI CIRCULAR NO. SEBIIHO/CFD/CFD-POD-2/CIR/P/2024/185 
DATED DECEMBER 31, 2024 

A. THE STATEMENT ON DEVIATION OR NOT APPLICABLE 
VARIATION FOR PROCEEDS OF PUBLIC 
ISSUE, RIGHT ISSUE, PREFERENTIAL 
ISSUE, QUALIFIED INSTITUTIONS 
PLACEMENT ETC 

B. FORMAT FOR DISCLOSING NOT APPLICABLE 
OUTSTANDING DEFAULT ON LOANS AND 
DEBT SECURITIES 

C. FORMAT FOR DISCLOSURE OF RELATED NOT APPLICABLE 
PARTY TRANSACTIONS (APPLICABLE 
ONLY FOR HALF YEARLY FILINGS I.E 2ND 

AND 4TH QUARTER) 

D. STATEMENT ON IMPACT OF AUDIT NOT APPLICABLE 
QUALIFICATIONS (FOR AUDIT REPORT 
WITH MODIFIED OPINION) SUBMITTED 
ALONG-WITH ANNUAL AUDITED 
FINANCIAL RESULTS (Standalone and 
Consolidated separately) (applicable only for 
AnnlJAI Filing i.e 4th quarter) 

Place: Mumbai 
Date: February 12, 2025 

A)ZR.o-\~ 
(Naz~t~) 

Director (Finance) & CFO 



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 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: 

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 05th August 2020 

Amount Raised Rs. 500 crore 

Report filed for Quarter/fla# year ended 31 st December 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 
i 

Explanation for the Deviation! Varlation_ ~NL~ __ ~_~ ___ ~ __ ~ ___ ~ 
I 

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

-
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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 incurred 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 
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. 

A(kJ 
NaZha\~.~ 
Director(Finance) & CFO 

February 12, 2025 

Amount of 
Deviation 
Nariation 
for the half 

year 
according 

to 
applicable 

Modified object (INR 
Original allocation, Funds Crores and Remarks, 

Allocation ifany Utilised . in %) if any 
Rs.EOO 

Nil Nil ..... __ grgr~_ 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 INE027A08028 Private Non- 7th August Rs.300 Rs. 300 No 
Chemicals Placement Convertible 2024 crore crore 
and Debentures 
Fertilizers 
Limited 

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

Rashtriya Chemicals and Fertilizers 
Name of listed entity Limited 

i 

Mode of Fund Raising Private Placement 
, 

Type of instrument Non-Convertible Debentures • 

Date of Raising Funds 07th August 2024 I 

Amount Raised Rs. 300 crore 

Report filed for Quarter/Aatf year ended 31 st December 2024 
i 

Is there a Deviation I Variation in use of 
funds raised? No 
Whether any approval is required to vary 

I 

the objects 
of the issue stated in the prospectusl 

offer document? No 
i 

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

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

February 12, 2025 

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%J . if any 
RS.300 

Nil Grore _"- 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 INE027 A0801 0 Priva:e Non- 31st Rs.300 Rs.300 No 
Chemicals Placement Convertible January crore crore 
and Debentures 2022 
Fertilizers 

_birTIi~d_ .... L. .. - --_. ~-.- --

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 31 st January 2022 

Amount Raised Rs. 300 crore 

Report filed for QJarter/Aaff year ended 31 st December 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 Apprcable 

~i!at()nJorth~ :)_evl9tiQ}' L'Iari§!i9.!L _NjL~._. __ . 

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

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

Director(Finance) & CFO 

February 12, 2025 

OriginaJ 
Allocation 

Nil 

Amount of 
Deviation 
Nariation 

for the half 
year 

according 
to 

applicable 
Modified object (INR 

allocation, Funds Crores and Remarks, 
ifany . Utilised in %) ifany 

RS.300 
Nil Crore Nil Nil 



IN D IA 

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: 33AAGFK3782M1ZZ 

Independent Statutory Auditors' Certificate on the statement with respect to Inaintenance 
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 
December 31, 2024. 

CERTIFICATE 

L The Rashtriya Chemicals and Fertilizers Limited (lithe COlnpany") has raised money 
through issue of Non-Convertible Debentures (" Debentures"), which have been listed on 
the recognized Stock Exchange(s). SBICAP Trustee COlnpany Lhnited has been appointed as 
Tru3tee (the "Debenture Trustees") for the subscribers to the Debenturef'. 

2. Pursuant to Regulation 56(1)( d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended vide circular no. 
SEBI /HO / MIRSD / MIRSD_CRADT/COR/P/2022/67 dated May 19, 2022, and 
Regulation 15(1)(t) of the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993, as alnended from time to thne, (together referred to as the 
IiRegulationsfl

), the Company is required to submit to Debenture Trustees a certificate 
regaJ'Jillg rnaintenance of Security Cover and compliance with all the financial covenants in 
respect of listed Debentures. 

3. We have been requested by the Company to exalnine the accompanying "Statement of 
Security Cover as on December 31, 2024 froln column A to J" (the "Statement") and 
cornpliancewith all the financial covenants in respect of listed debt securities of the 
C0111pany as ll1entioned in the accompanying "Staterrlent of cOlnpliance with financial 
covenants as on Decelnber 31, 2024 !I (".Annexure A"). The accompanying Staten1enL and 
Annexure A has been prepared by the Management of the Company froln the audited 
financial results, audited books of accounts and other relevant records 111aint . the 
Cornpany. 

Branches: Registered Office: Second Office: 
~"""',,";,'~~-" ~"~~~. ~~ 

Bengaluru Mumbai # 21, Moosa Street, lNagar, Chennai - 600 017. # 2, South Dhandapani Stree 

Coimbatore Tiruchirappalli 45522032/24343639/42128955/24342563 Gr. Floor, Off: Burkit Road, lNagar, 

Hyderabad Tiruvallur 9840053053/9840063269/9840873269 42129770/42128955 kgrnco@gmail.com 

Madurai @;www.kgrca.in gkr@kgrca.in gkr@icaLorg, gopalkrishnarajuca@gmail.com 
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Management's Responsibility for the Statement 

4. The preparation of the Statelnent 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, 
irnplementation and 111aintenance of internal control relevant to the preparation and 
presentation of the Statement and Annexure A and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances. 

5. Manage111ent of the Company is also responsible for ensuring that the Company cOlnplies 
with all the relevant requirelnents of the Regulations and for providing all relevant 
infonnation 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 
"Annexure I" 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 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. aUf 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 
Of 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 Engagernents issued by 
the ICAI. 

Opinion 

10. Based on the information and explanations provided to us and examination of records of the 
Company including Books of Account and other relevanl doc:uIllents, we hereby conclude 
that book value of assets and relevant debts given in Column 'A" to 7" of A A 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 Column K to Column 0 of Annexure 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 perfonned 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 lllay 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 hy us in Ollr 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 Inentioned 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 K. Gopal Rao & Co 
Chartered Accountants 
(Firm Reg. No.: 0009565) 

Gopal Krishna Raju 
Partner 
Membership No. 205929 
UDIN: '2J.:1 BfY'\ D k- 0 

Place: Mumbai 
Date: 12/02/2025 



6.59% Li5ted Secured Non Convertible 
Debentures (RCF Series I .2020) * YES 

2,916,25 

532.95 

Rs. Crore 

2.400.71 2,400.71 

I ~~b~rri;at ed debt I notlo be _ I t===a===~====~==~===±====t====l==~-JI====~==~====~======t=~ 

• Includes lND AS aiiustmen: for effective interest rate on secured Debt Securities Rs.0":'8 Crore and interest thereon ofRs 32.95 Crore for I vears 
$ Includes lND AS acfiustmen: for transaction cost ofRs. 0.06 crore for Foreign Currencr loans availed bv Company 
•• As Dervaluation report daL!d 05.06.202~ given bv SJACE VALUETECH CONSULT.'<NTS PVT. LTD. It excludes HP and MP Nitric Acid Plant located at Trombav. 
The Company issued 6.59% Unsecured Ncn-Convertible Debenture (SERlES 1-2022) (GIN - !NE027 A0801) face value of Rs. 300 crore on 31st January, 2022, redeemable on 31st January, 2025 and 7.99 % Unsecured Kon-Convertible Debenture (SERlES 1-2024) (ISlN • lNE027 A08(28) race value of 

Rs. 300 crore on 07th August .w24. redeerr.able on 07th August 2027 for which this cenifieate is not applicable. 

Security c')ver for NeD holdel:S comprises of pari passu charge on movable plant and m..:hinery and subsidy recievables from GO!. Subsidy recievables in additon to inventories and book debts are also offered for cash credit facilities and WCDL. Owing to increase in subsidy recievables from GOl 
over tbe previous qua1er and addition to Phmt and Machinery CWIP the ratio stands in=ased. 



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 31.12.2024. 

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 Securedf Sanctioned 

Issue Unsecured Amount 

INE027 A07012 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. ~00956S) 

~ 41 Krishna Raju 
Partner 
Membership No. 205929 

NIL 

UDIN: r<"\ Lb ¥- ~Sl? hO 

Place: Mumbai 
Date: 12102{2025 

Date of breach I Cure period (if any) 




