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Cautionary Statement
This Report contains forward-looking statements relating to the Company's future plans, objectives 
and expected performance. These statements are based on management's current expectations and 
assumptions. Actual results may differ materially due to various external factors, including market 
conditions, raw material prices, regulatory changes and macroeconomic conditions. The Company 
assumes no obligation to publicly revise or update any such statements based on subsequent events 
or developments.
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(Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 
(Appointment and Remuneration Personnel) Rules, 2014) 

No such Transactions, hence not applicable to the Company during the Audit Period) 
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India – Fertiliser Production & Consumption Trends (lakh tonnes)
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Auditor’s
Responsibilities for the Audit of the Ind AS Financial Statements

•

•

•
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 Particulars  Notes  31st March, 
2026 

 31st March, 
2025 

ASSETS
I. Non-current assets
a) Property, Plant and Equipment 3 6,770.52 6,842.18 
b) Capital work-in-progress 3 -                           -   
c) Financial Assets

i) Investments 4 1,000.26 1,000.26 
ii) Others Financial Assets 5 53.36 54.78 

d) Deferred tax assets (net) 6 214.41 203.42 
8,038.55 8,100.64 

II. Current assets
a) Inventories 7 3,165.01 2,703.72 
b) Financial Assets

i) Investments 8 706.43 28.98 
ii) Trade receivables 9 1,117.72 730.64 
iii) Cash and cash equivalents 10 904.71 6.76 
iv) Other Bank Balances 11 66.78 118.80 
v) Other Financial Assets 12 160.64 134.77 

c) Other Current Assets 13 1,108.35 823.43 
7,229.64 4,547.10 

Total Assets 15,268.19 12,647.74 

EQUITY AND LIABILITIES
A. Equity
a) Equity Share Capital 14 360.75 360.75 
b) Other Equity 15 8,857.37 8,426.28 

9,218.12 8,787.03 
B. Liabilities
I. Non-current liabilities
a) Financial Liabilities

i) Borrowings 16 989.00 997.12 
ii) Other Financial liabilities 17 130.33 122.23 

b) Provisions 18 46.30 33.37 
1,165.63 1,152.72 

II. Current liabilities
a) Financial Liabilities

i) Borrowings 19 1,380.64 993.72 
ii) Trade payables 20 3,016.92 1,199.01 

a) total outstanding dues of micro 20 57.59 20.71 

and small enterprises; and

b) total outstanding dues of creditors other 20 2,959.33 1,178.30 
than micro and small enterprises

iii) Other financial liabilities 21 106.55 54.19 
b) Other current liabilities 22 201.58 292.02 
c) Provisions 23 66.08 58.63 
d) Current Tax Liabilities (Net) 24 112.67 110.42 

4,884.44 2,707.99 

Total Equity and Liabilities 15,268.19 12,647.74 
-                        -   

Material Accounting Policies 2
The accompanying notes form an integral part of the Financial Statements
As per our report of even date attached.

Balance Sheet as at 31st March, 2026 
Amount in Rs lacs
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Particulars Notes  31st March, 2026  31st March,2025 

I Income
Revenue from Operations 25 14,563.42 12,736.19 
Other Income 26 93.84 24.37 
Total income 14,657.26 12,760.56 

II Expenses
Cost of Materials Consumed 27 9,201.86 7,481.02 
Purchase of Trading Goods 28 918.34 1,421.99 
(Increase)/Decrease in Inventories of Finished Goods,   Stock-in-Trade and 
Work-in-Progress 29 (125.04) (149.51) 

Employee benefit expenses 30 578.80 506.81 
Other expenses 31 3,027.72 2,630.48 
Total expenses 13,601.68 11,890.79 

III Profit before Interest,Depreciation and Tax (EBIDTA) (A-B) 1,055.58 869.77 
Finance costs 32 353.78 294.56 
Depreciation and amortisation expense 3 73.43 97.65 

IV Profit before tax (A-B) 628.37 477.56 
V Tax expense:

(1) Current tax 168.04 166.19 
(2) Provision for Earlier Years 19.24 11.23 
(3) Mat Credit Entitlement -                               -   
(4) Deferred tax (10.99) (46.00)

VI Profit for the Year (IV-V) 452.08 346.14 
VII Other Comprehensive Income

Items that will not be classified to statement of Profit  or Loss
Remeasurements of the defined benefit liabilities (20.99) (18.21)
Total Comprehensive Income for the Year (VI+VII) 431.09 327.93 
Earnings per equity share

Basic & Diluted 12.53 9.60 
Cash 14.26 11.03 

The accompanying notes form an integral part of the Financial Statements
As per our report of even date attached.

Statement of Profit & Loss for the year ended 31st March 2026

Material Accounting Policies 2

Amount in Rs lacs
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Statement of Changes in Equity for the year ended 31st March,2026

a. Equity Share Capital
Equity Shares of Rs. 10/- each issued, subscribed and fully paid up
Balance as at 1 April, 2024 360.75 
Changes in Equity Share Capital during the year 2024-25 - 
Balance as at 31 March ,2025 360.75 
Changes in Equity Share Capital during the year 2025-26 - 
Balance as at 31 March, 2026 360.75 

b. Other Equity

 Securities Premium  General Reserve  Retained Earnings  
Balance as at 1 April, 2024 262.50 6,490.34 1,345.51 8,098.35 

Profit for the year 346.14 346.14 
Amount Transferred to General Reserve -                                    -   
Other Comprehensive Income (18.21) (18.21)

Balance as at 31 March, 2025 262.50 6,490.34 1,673.44 8,426.28 

Balance as at 1 April, 2025 262.50 6,490.34 1,673.44 8,426.28 
Profit for the year 452.08 452.08 

Amount Transferred to General Reserve
Other Comprehensive Income (20.99) (20.99)

Balance as at 31 March, 2026 262.50 6,490.34 2,104.53 8,857.37 

Nature and Purpose of Reserves

Material Accounting Policies                                      2 
The accompanying notes form an integral part of the Financial Statements

As per our report of even date attached.

Amount in Rs lacs

(C) Retained Earnings : This reserve represents undistributed cumulative profits of the Company and can be utilized in accordance with
the provisions of the Companies Act, 2013.

(D) Other comprehensive Income Reserves : This reserve represents effects of remeasurements of defined benefit plans that will not be
reclassified to Statement of Profit & Loss.

(B) General Reserve: This reserve includes transfer of Profit from retained earnings from time to time. It also includes reserve created on
fair valuation of land. The reserve can be utilised in accordance with the provisions of the Companies Act, 2013.

Particulars
Reserve and Surplus

 Total Other Equity 

A) Securities Premium: This reserve represents premium on issue of shares and can be utilized in accordance with the provisions of the
Companies Act, 2013.
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Cash Flow Statement for the year ended 31st March'2026

Particulars 31st March, 2026  31st March 2025 

A. Cash Flow from Operating Activities
Net Profit before Tax 628.37 477.56 
Add: Adjustments for Non Cash & Non Operating Items

Interest Received (18.24) (14.50) 
Interest Paid 308.65 245.86 
Depreciation of Property plant & Equipment 73.43 97.65 
Liability no longer required written back (68.46) - 
Profit on Redemption of Mutual Fund (3.63) (2.62) 
(Gain)/loss on Measuring investments at Fair Value through Profit or loss (2.48) (1.41) 
Profit on Sale of property,plant and equipment (0.99) (1.09) 

   Other Misc Income
Operating Profit before Working Capital Changes 916.65 801.45 
Add: Increase /Decrease in Working Capital

Increase in Current Liabilities 1,795.93 194.82 
(Increase)/Decrease in Non-Current/Current Financial and other Assets (231.48) (235.65) 
Increase/(Decrease) in Non-Current/Current Financial and other Liabilities 60.46 40.37 
Increase/ (Decrease) in Provision (0.61) (13.74) 
(Increase)/Decrease in Inventories (461.29) (978.35) 
(Increase)/ DecreaseTrade & Other Receivables (412.95) (152.85) 

Cash generated from Operation 1,666.71 (343.95) 
Less: Direct Tax Paid ( net of refunds) (185.03) (156.04) 
Net Cash flow from/ (used in) operating Activities 1,481.68 (499.99) 
B. Cash Flow from Investing Activities

Purchase of Property,Plant & Equipment (2.24) (5.90) 
Proceeds from Sale of Property,Plant & Equipment 1.47 2.29 
Interest Received 18.24 14.50 
Proceeds from Sale of Mutual Fund 920.58 409.59 
Purchase of Mutual Fund (1,591.93) (195.00) 

Net Cash used in Investing Activities (653.88) 225.48 
C. Cash Flow from Financing Activities

(Repayment of ) / Proceeds from Long Term Borrowings (Net) (8.12) (261.57) 
(Repayment of ) / Proceeds from Short Term Borrowings (Net) 386.92 228.78 
Less: Interest Paid (308.65) (245.86) 

Net Cash used in Financing Activities 70.15 (278.65) 
Net Changes in Cash & Cash Equivalents (A+B+C) 897.95 (553.16) 
Cash & Cash Equivalents-Opening Balance 6.76 559.92 
Cash & Cash Equivalents-Closing Balance# 904.71 6.76 

- 0 
Cash and cash equivalents consists

Balances with Bank 900.38 0.18 
Cash on Hand 4.33 6.58 

Cash and cash equivalents as at year end 904.71 6.76 
As per our report of even date attached. - 0 

Amount in Rs lacs
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Notes to Financial Statements as at and for the year ended March 31,2026
1. Company Overview

2. Material Accounting Poilicies

a) Basis of Preparation

b) Revenue from Contract with Customer

Refund Liabilities

c) Subsidy

d) Property, Plant & Equipment

The Phosphate Company Limited (“the Company”) is a limited company incorporated in India, having its registered office situated at
14, Netaji Subhas Road, Kolkata. The Company has its shares listed on Calcutta Stock Exchange Limited(CSE) and BSE Limited (BSE) .
The Company is primarily engaged in manufacturing and trading of farm inputs comprising of fertiliser, crop protection, specialty
nutrients, acids and organic compost. The manufacturing unit of the company is located at Rishra, West Bengal.

These accounts have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act 2013 ("Act") read with relevant Rules. These financial statements are prepared in accordance with historical cost
convention on the accrual basis except for certain financial instruments which are measured at fair values.

Trade receivables

Revenue is measured at the fair value of the consideration received or receivable, net of returns, discounts, volume rebates, outgoing
sales taxes and goods and service tax. The Company recognises revenue when the amount of revenue can be reliably measured, it is
probable that future economic benefits will flow to the Company regardless of when the payment is being made. The specific
recognition criteria described below must also be met before revenue is recognised.

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an
amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. Revenue
is measured at the fair value of the consideration received or receivable, net of returns, discounts, volume rebates, and goods and
service tax. The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that future
economic benefits will flow to the Company regardless of when the payment is being made.

A refund liability is the obligation to refund some or all of the consideration received (or receivable) from the customer and is
measured at the amount the Company ultimately expects it will have to return to the customer. The Company updates its estimates of
refund liabilities (and the corresponding change in the transaction price) at the end of each reporting period. Refer to above
accounting policy on variable consideration.

Sale of Products

 The specific recognition criteria described below must also be met before revenue is recognised.
Contract balances

Dividend income is recognized when the company's right to receive dividend is established. Interest income is recognized using the
effective interest method. All other income are recognized on accrual basis.

Subsidy / Concession receivable on the Company's product are accounted when there is a reasonable assurance and certainity that
such subsidy will be receivable and the company will be able to comply with the requirements attached with its realisation.

Depreciation is provided on the straight line method except for building which is provided on written down value method over the
estimated useful lives of assets and are in line with the requirements of Part C of Schedule II of the Companies Act, 2013.  

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of time is
required before payment of the consideration is due). 

Property, Plant and Equipment are stated at cost, less accumulated depreciation and accumulated impairment loss, if any. The cost of
Property, Plant & Equipment comprises of its purchase price, including import duties and other non-refundable taxes or levies and
any directly attributable cost of bringing the asset to its working condition for its intended use. Interest and other financial charges on
loans borrowed specifically for acquisition of capital assets are capitalized till the start of commercial production.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as
Capital Advances under other Non-Current Assets and the cost of assets not put to use before such date are disclosed under ‘Capital
Work in Progress’. 
The cost and related accumulated depreciation are eliminated from the Financial Statements upon sale or retirement of the asset and
the resultant gains or losses are recognized in the Statement of Profit & Loss. The method of depreciation, useful lives and residual
values are reviewed at each financial year end and adjusted prospectively, if appropriate.
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Notes to Financial Statements as at and for the year ended March 31,2026
e) Inventories

f) Financial Instruments
Initial recognition and measurement

Subsequent measurement
i. Non derivative financial instruments
1) Financial assets carried at amortized cost

2) Financial assets at fair value through other comprehensive income

3) Financial assets at fair value through profit or loss

4) Financial liabilities

ii. Derivative financial instruments

Derecognition of financial instruments

g) Fair Value Measurement

i) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the
instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade receivables which are
initially measured at transaction price. Transaction costs that are directly attributable to the acquisition or issue of financial assets and
financial liabilities, which are not at fair value through profit or loss, are added to the fair value on initial recognition. Regular way
purchase and sale of financial assets are accounted for at trade date.

The company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers
the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of a financial liability)
is derecognized from the Company's Balance Sheet when the obligation specified in the contract is discharged or cancelled or expires.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. All methods of
assessing fair value result in general approximation of value, and such value may never actually be realized.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

ii) Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable.
iii) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is to hold the asset
in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for contingent consideration
recognized in a business combination which is subsequently measured at fair value through profit and loss. For trade and other
payables maturing within one year from the Balance Sheet date, the carrying amounts approximate fair value due to the short
maturity of these instruments.

The Company holds derivative financial instruments such as foreign exchange forward and option contracts to mitigate the risk of
changes in exchange rates on foreign currency exposures. Such derivative financial instruments are initially recognized at fair value
on the date on which a derivative contract is entered into and are subsequently re-measured at fair value through profit or loss 

Inventories are valued at cost or net realisable value whichever is lower. Closing stock has been valued on FIFO basis. Cost comprises
expenditure incurred in the normal course of business in bringing such inventories to its location and includes, where applicable,
appropriate overheads based on normal level of activity.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the
estimated costs necessary to make the sale.

38

Annual Report 2025-26



Notes to Financial Statements as at and for the year ended March 31,2026
h) Impairment
Impairment is recognized based on the following principles:
Financial Assets

Non-Financial Assets

i) Provisions

j) Foreign Currency Transactions & Translations

k) Cash and Cash Equivalents

l) Employee Benefits
Defined Contribution Plan

Defined Benefit Plan

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot be made.

The Company operates a defined benefit gratuity plan in India, comprising of Gratuity fund with an approved trust. The Company's
liability is actuarially determined using the Projected Unit Credit method at the end of the year in accordance with the provision of
Ind AS 19 - Employee Benefits. 
The Company recognizes the net obligation of a defined benefit plan in its balance sheet as an asset or liability. Gains and losses
through re-measurements of the net defined benefit liability/(asset) are recognized in other comprehensive income and are not
reclassified to profit or loss in subsequent periods. 
The Company recognises the changes in the net defined benefit obligation like service costs comprising current service costs, past-
service costs, gains and losses on curtailments and non-routine settlements and net interest expense or income, as an expense in the
Statement of Profit and Loss.
Short term employee benefits are charged off at the undiscounted amount in the year in which the related services are rendered.

The Company recognizes loss allowances using the Expected Credit Loss (ECL) model for the financial assets which are not fair
valued through profit or loss. Loss allowance for trade receivables with no significant financing component is measured at an amount
equal to life time ECL. For all other financial assets, expected credit losses are measured at an amount equal to the 12 month ECL,
unless there has been a significant increase in credit risk from initial recognition in which case those are measured at life time ECL.
The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that
is required to be recognized is recognized as an impairment gain or loss in profit or loss.

Goodwill and intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for
impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other assets are tested for
impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognized for the amount by which the assets carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an assets fair value less costs of disposal and value in use. For the purpose of assessing impairment, assets are grouped at
the lowest level for which there are separately identifiable cash inflows which are largely independent of the cash inflows from other
assets or groups of assets (cash- generating unit) Non- financial assets other than goodwill that suffered an impairment are reviewed
for possible reversal of the impairment at the end of reporting period.

The Company makes contributions towards provident fund to the regulatory authorities to a defined contribution retirement benefit
plan for qualifying employees, where the Company has no further obligations. Both the employees and the Company make monthly
contributions to the Provident Fund Plan equal to a specified percentage of the covered employee’s salary.

The functional currency of the Company is Indian Rupee. These Financial Statements are presented in Indian Rupee.

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made
of the amount of the obligation.

Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the date of the
transaction. Gains & losses arising on account of realization are accounted for in the Statement of Profit & Loss.
Monetary Assets & Liabilities in foreign currency that are outstanding at the year end are translated at the year end exchange rates 
and the resultant gain/loss is accounted for in the Statement of Profit & Loss.

Cash and Cash Equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity
of three months or less, which are subject to an insignificant risk of changes in value.
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Notes to Financial Statements as at and for the year ended March 31,2026
Other long term employee benefits

m) Borrowing Cost

n) Income Taxes

o) Earnings per Share

p) Recent Accounting Pronouncements

Income tax expense is recognized in the Statement of Profit & Loss except to the extent that it relates to items recognized directly in
equity, in which case it is recognized in other comprehensive income. Provision for current tax is made at the current tax rates based
on assessable income.

Deferred income tax assets and liabilities are recognized for all temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the Financial Statements except when the deferred income tax arises from the initial
recognition of goodwill or an asset or liability in a transaction that is not a business combination and affects neither accounting nor
taxable profit or loss at the time of the transaction. Deferred tax assets are reviewed at each reporting date and are reduced to the
extent that it is no longer probable that the related tax benefit will be realized.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted 
by the Balance Sheet date and are expected to apply to taxable income in the years in which those temporary differences are expected 
to be recovered or settled. The effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or 
expense in the period that includes the enactment or the substantive enactment date. A deferred income tax asset is recognized to the 
extent that it is probable that future taxable profit will be available against which the deductible temporary differences and tax losses 
can be utilized. Deferred income taxes are not provided on the undistributed earnings of subsidiaries and branches where it is 
expected that the earnings of the subsidiary or branch will not be distributed in the foreseeable future. The company offsets current 
tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized amounts and where it intends 
either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity shareholders and the
weighted average number of shares outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are
expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with
the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing
costs.

The Company treats accumulated leaves expected to be carried forward beyond twelve months, as long term employee benefit for
measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected
unit credit method at the end of each financial year. This benefit is not funded. Actuarial gains/losses are immediately taken to the
Statement of Profit and Loss and are not deferred.

Basic earnings per share is computed by dividing the net profit for the period attributable to the equity shareholders of the Company
by the weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse
share split (consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in
resources.

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian 
Accounting Standards) Rules as issued from time to time. During the year ended March 31, 2026, MCA notified amendments to Ind 
AS 1 – Presentation of Financial Statements, Ind AS 7 – Statement of Cash Flows, Ind AS 107 – Financial Instruments: Disclosures, Ind 
AS 12 – Income Taxes and Ind AS 21 – The Effects of Changes in Foreign Exchange Rates, effective from April 1, 2025. The Company 
has assessed these amendments and concluded that they do not have a material impact on its financial statements  
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Notes to Financial Statements as at and for the year ended March 31,2026

Note 3  Property, plant and equipment (Current Year)

 1 April 2025  Additions  Disposals/  
Adjustments 

31 March 
2026  1 April 2025  Additions  Disposals/  

Adjustments 
31 March 

2026
31 March 

2026
31 March 

2025

Freehold land        6,298.27 -          6,298.27 -                     -   6,298.27      6,298.27      
Building           387.08 -             387.08           166.32 13.28           179.60 207.48         220.76         
Plant and machinery           920.16 1.44           921.60           607.48 58.06           665.54 256.06         312.68         
Computers 7.80 0.21 -   8.01 5.35 0.53 -   5.88 2.13 2.45 
Water & Acid Installation 16.81 -   16.81 11.87 0.84 12.71 4.10 4.94 
Laboratory Equipment: 4.67 -   4.67 4.24 0.15 4.39 0.28 0.43 
Furniture & Fittings 8.09 0.60 -   8.69 6.19 0.57 -   6.76 1.93 1.90 
Motor Cars & Trucks 5.24 0.48 4.76 4.54 -   4.54 0.22 0.70 
Electric Installation 0.10 -   0.10 0.05 -   0.05 0.05 0.05 

Total Tangible Assets        7,648.22 2.25 0.48        7,649.99           806.04 73.43 -             879.47        6,770.52        6,842.18 
Capital work-in-progress -                     -   -   - - 

Total        7,648.22 2.25 0.48        7,649.99           806.04 73.43 -             879.47        6,770.52        6,842.18 

Note 3 Property, plant and equipment (Previous Year)

 1 April 2024  Additions  Disposals/  
Adjustments 

31 March 
2025  1 April 2024  Additions  Disposals/  

Adjustments 
31 March 

2025
31 March 

2025
31 March 

2024

Freehold land        6,298.27 -          6,298.27 -                     -   6,298.27      6,298.27      
Building           387.08 -             387.08           152.04 14.28           166.32 220.76         235.04         
Plant and machinery           880.72 39.44           920.16           527.83 79.65           607.48 312.68         352.89         
Computers 6.94 0.86 -   7.80 4.72 0.63 -   5.35 2.45 2.22 
Water & Acid Installation 16.81 16.81 10.58 1.29 11.87 4.94 6.23 
Laboratory Equipment: 4.67 4.67 4.08 0.16 4.24 0.43 0.59 
Furniture & Fittings 7.58 0.51 -   8.09 5.53 0.66 -   6.19 1.90 2.05 
Motor Cars & Trucks 15.23 9.99 5.24 12.35 0.98 8.79 4.54 0.70 2.88 
Electric Installation 0.10 0.10 0.05 -   0.05 0.05 0.05 

Total Tangible Assets        7,617.40 40.81 9.99        7,648.22           717.18 97.65 8.79           806.04        6,842.18        6,900.22 
Capital work-in-progress 34.91 34.91 -                     -   - 34.91           

Total        7,652.31 40.81 44.90        7,648.22           717.18 97.65 8.79           806.04        6,842.18        6,935.13 

Capital Work-In-Progress
(a) Capital work-in-progress ageing Schedule

Less than 1 Year 1-2 Years Total Less than 1 Year 1-2 Years Total

Projects in progress - 

Project Less than 1 Year 1-2 Years Total Less than 1 Year 1-2 Years Total

Automation in SSP Plant - - - 

Net block

Net block

Amount in CWIP for a period of

31st March 2025

Description

Gross block Accumulated depreciation

Amount in Rs lacs

CWIP

Description
Gross block Accumulated depreciation

31st March 2025
To be completed in

31st March 2026
To be completed in

Intangible Assets under 
development

31st March 2026
Amount in CWIP for a period of
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As at As at

March 31, 2026 March 31,2025
Note 4  Investments - Non Current 
Investments carried at cost(Unquoted)
Investments In Preference Share 

Abhinandan Goods Pvt. Ltd.
1,000.00 1,000.00 

Investments in Government or trust securities - - 
National Savings Certificate 0.26 0.26 

- - 
Total 1,000.26 1,000.26 

Aggregate amount of Unquoted Investments at Cost 1,000.26 1,000.26 

Note 5 Others Financial Assets
Financial assets carried at Amortised Cost
(Unsecured, considered good)

Security deposits 53.36 54.78 

Total 53.36 54.78 

Note 6 Deferred Tax Asset/Liabilities (Net)
Deferred Tax Assets

Expenses allowable against taxable income in future years 241.35 236.57 
Deferred Tax Liabilities - 

Timing difference in depreciable assets (26.94) (33.15) 

Total 214.41 203.42 

Note 7 Inventories
(Valued at lower of cost or net realisable value)

Raw Materials* 1,911.48 1,590.46 
Packing Materials 37.35 38.93 
Stores & Spare Parts 133.44 116.64 
Finished Goods 807.97 869.96 

       Trading Goods 274.77 87.73 
Total 3,165.01 2,703.72 

* Includes Stock-In-Transit 805.81 387.05 

Note 8 Investments - Current
2,193.1490 Units of Kotak Liquid  Fund - Growth option (Previous Year 558.2210 ) 120.82 28.98 
2,856.7240 Units of Kotak Floating  Rate Fund - Growth option (Previous Year NIL ) 45.06 -   
61,526.2340 Units of Aditya Birla Sunlife Liquid  Fund -Growth option (Previous Year NIL) 270.29 - 
66,986.9820  Units of ICICI Prudential Liquid Fund -Growth option (Previous Year NIL) 270.26 -   

Total 706.43 28.98 
Aggregate amount of Unquoted Investments at FVTPL 706.43 28.98 

 . Note 9 Trade Receivables
(Unsecured, considered good)

Financial Assets carried at amortised cost
- Considered good 605.56 477.20 
- Considered doubtful 12.84 10.21 

618.40 487.41 
Less: Provision for Bad Debt (12.84) (10.21) 

605.56 477.20 
Subsidy receivable from Central Government 512.16 253.44 

Total 1,117.72 730.64 

 1,000  9% Compulsourily Reedemable Preference Shares of  Rs.100000/- each 

       Sundry Debtors (Net)

Amount in Rs lacs
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As at As at
March 31, 2026 March 31,2025

 Particulars 

1,046.82 721.15 
54.91 1.33 
4.54 7.68 

10.97 - 
- - 

1,117.24 730.16 

- - 
- 

0.48 0.48 
0.48 0.48 

1,117.72 730.64 

Note 10 Cash and Cash Equivalents
Financial Assets carried at amortised cost

Balance with banks 0.38 0.18 
Fixed deposits having original maturity less than 3 Months 900.00 -   
Cash on hand 4.33 6.58 

Total 904.71 6.76 

Note 11 Other Bank Balances Financial 
Assets carried at amortised cost

Fixed deposits having original maturity  66.78 118.80 
more than 3 months but less than 12 months (pledged)

Total 66.78 118.80 

Note 12 Other Financial Assets- Current
(Unsecured, considered good)
Financial Assets carried at amortised cost

Interest Receivable
From Banks 1.63 3.16 

   Advance recoverable in cash or kind 159.01 131.61 

Total 160.64 134.77 

Note 13 Other Current Assets 
(Unsecured, considered good)

Advance to suppliers 40.78 28.03 
Advances against expenses 12.06 2.46 
Prepaid expenses 7.64 4.25 

60.48 34.74 
Input tax receivable 1,847.85 1,466.56 

       Less: Provision for GST Receivable 799.98 677.87 
1,047.87 788.69 

Total 1,108.35 823.43 

1-2 Years

(iii) Dsputed Trade Receivables

Sub Total
Total

2-3 Years
More than 3 Years
Sub Total
(ii) Undisputed Trade Receivables - which have significant increase in credit risk
More than 3 Years
Subtotal

More than 3 Years

   Outstanding for the following periods from due date of transactions

(i) Undisputed Trade Receivables - Considered Good
Less than 6 Months
6 Months to 1 Year

Amount in Rs lacs
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Note 14 Equity share capital
March 31, 2026 March 31,2025

Authorised capital
1,00,00,000 (1,00,00,000)  equity shares of ₹ 10 each 1,000.00           1,000.00           
1,50,000  (1,50,000) Redeemable Preference Shares of ₹ 1000 each 1,500.00           1,500.00           

2,500.00           2,500.00           

Issued, subscribed and Paid-up capital
36,07,480  (36,07,480) equity  shares of ₹ 10 each 360.75 360.75 

- - 
360.75 360.75 

a) Reconciliation of equity shares outstanding at the beginning and at the end of the year.

No of shares Amount No of shares
Equity shares at the beginning of the year 36,07,480         360.75 36,07,480         360.75 
Add: Share issued/buy back during the year - - - - 
Equity shares at the end of the year 36,07,480         360.75 36,07,480         

b) Rights/preferences/restrictions attached to equity shares

c) Details of shareholders holding more than 5% shares in the Company

No of shares % holding No of shares % holding
Madhav Trading Corpn. Ltd. 3,74,880           10.39 3,74,880           10.39
Nikate Khaitan 2,84,760 7.89 1,05,600 2.93
Shrivats Khaitan 2,31,000           6.40 2,31,000           6.40

As on 31st March 2026 As on 31st March 2025

Amount in Rs lacs

(of the above 9,84,360 Equity Shares alloted as fully paid-up by way of Bonus Shares by capitalisation of Share 
Premium & General Reserve)

March 31, 2026 31 March 2025

The company has only one class of equity shares having a par value of Rs.10 per share. Each holder of equity shares is entitled to one vote per
share.In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Amount

360.75 
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d) Details of Shares held by Promoters at the end of the year

 No. of Shares  % of total 
shares 

 % Change 
during the year  No. of Shares  % of total 

shares 

 % Change 
during the 

year 
          1  AJAY BANGUR 44,194 1.23 0.93 10,800 0.30 0.08 
          2 AMVI TRADECOM PRIVATE LIMITED -                   -   (2.15) 77,730 2.15 (0.62)
          3  ANIRUDH BANGUR 39,875 1.11 -   39,875 1.11 - 
          4  ARCHANA BANGUR 24,775 0.69 -   24,775 0.69 - 
          5 BANGUR TRAFIN PVT. LTD. -                   -   (0.08) 3,000 0.08 - 
          6  BIMALA DEVI -                   -   -                               -   -   (0.15)
          7  BINA BANGUR -                   -   (1.97) 70,900 1.97 - 
          8  BINOD KUMAR KHAITAN -                   -   (2.28) 82,400 2.28 - 
          9  CHANDRAKALA KHAITAN 51,520 1.43 (2.68) 1,48,280 4.11 - 
        10 CHINTAMANI HOLDINGS PVT. LTD. 1,34,088 3.72 1.88 66,483 1.84 1.84 
        11 CREDWYN HOLDINGS INDIA PRIVATE LIMITED 1,75,000 4.85 -   1,75,000 4.85 - 
        12 DEVENDRA FINVEST AND HOLDING PVT LTD 95,544 2.65 2.08 20,427 0.57 0.56 
        13  GITA BANGUR 46,200 1.28 -   46,200 1.28 - 
        14 GLOSTER LIMITED 1,70,000 4.71 -   1,70,000 4.71 - 
        15 HEMANT BANGUR 200 0.01 -   200 0.01 - 
        16  LUXMI DEVI 38,044 1.05 -   38,044 1.05 - 
        17  MADAN GOPAL BANGUR 16,600 0.46 (0.19) 23,400 0.65 - 
        18 MADHAV TRADING CORPORATION LIMITED 3,74,880           10.39 -   3,74,880           10.39 - 
        19  MADHUR BANGUR 60 -                          -   -                   -   - 
        20  MILAN BANGUR 4,000 0.11 -   4,000 0.11 - 
        21 MURLI DHAR KHAITAN 300 0.01 -   300 0.01 - 
        22  NIKATE KHAITAN 2,84,760 7.89 4.96 1,05,600 2.93 - 
        23 NIKATE KHAITAN (HUF) 1,64,740 4.57 -   1,64,740 4.57 - 
        24  PRADYUMNA BANGUR 53,305 1.48 0.06 51,355 1.42 - 
        25  RAGHAV BANGUR 5,338 0.15 0.12 1,000 0.03 0.03 
        26 RAJ PACKWELL LIMITED 1,00,000 2.77 -   1,00,000 2.77 - 
        27  RAJENDRA KUMAR BANGUR -                   -   (0.74) 26,740 0.74 (0.84)
        28  RAMESH KUMAR BANGUR 30,176 0.84 0.09 27,206 0.75 - 
        29  RAMESH KUMAR BANGUR HUF 4,000 0.11 -   4,000 0.11 - 
        30  SHRIMANGALA KHAITAN 64,760 1.80 -   64,760 1.80 - 
        31  SHRIVATS KHAITAN 2,31,000 6.40 -   2,31,000 6.40 - 
        32  SUDARSHAN BANGUR 52,928 1.47 0.05 51,075 1.42 - 
        33  SURESH KUMAR BANGUR 26,816 0.74 -   26,816 0.74 - 
        34  SURESH KUMAR BANGUR HUF 2,000 0.06 -   2,000 0.06 - 
        35  SUSHMA BANGUR 840 0.02 -   840 0.02 - 
        36 THE ORIENTAL COMPANY LIMITED 1,48,290 4.11 -   1,48,290 4.11 - 
        37  USHA KIRAN BANGUR 13,410 0.37 -   13,380 0.37 - 
        38  VEENA BANGUR -                   -   (0.08) 2,943 0.08 (0.08)
        39  VIJAY KUMAR BANGUR 54,400 1.51 0.70 29,400 0.81 - 
        40 WIND POWER VINIMAY PVT. LTD. 87,840 2.43 -   87,840 2.43 - 
Total Shares 25,39,883 70.42 0.70 25,15,679 69.72 0.82

 Sl. No.  Name 

 As at 31st March 2026 As at 31st March 2025

45

The Phosphate Company Limited



Notes to Financial Statements as at and for the year ended March 31,2026

Note: 15 Other Equity As at As at

March 31, 2026 March 31,2025
Securities Premium 

Opening Balance 262.50 262.50 
Addition/Deduction during the Year - - 
Closing Balance 262.50 262.50 

General Reserve
Opening Balance 6,490.34 6,490.34 
Addition during the Year - 
Closing Balance 6,490.34 6,490.34 

Retained Earnings
Opening Balance 1,673.44 1,345.51 
Profit for the Year 452.08 346.14 
Remeasurements of Net Defined Benefit Plan (20.99) (18.21) 
Less: Amount Transferred to General Reserve

2,104.53 1,673.44 
Grand Total 8,857.37 8,426.28 

Note: 16 Borrowings (Non Current)
Financial Liabilities carried at amortised cost

Secured
a.Term loans from Non Banking financial Institution - 98.62 
b.GECL loans from Banking financial Instituation 77.03 178.38 
Less: Current maturities of Term Loan (refer note 19) 77.03 199.88 
Sub total - 77.12 

Unsecured
From Limited Companies

From Related Parties 930.00 861.00 
From Other 59.00 59.00 

Sub total 989.00 920.00 
Total 989.00 997.12 

(i) Repayment terms and nature of securities given for Secured loan as follows :
Sl No Name of the Bank Repayment Terms 31-Mar-26

a(i)

Aditya Birla Capital Repayble in 84 equal montly
installment of Rs. 8,89,336
commencing from February 2019.
Installment Payments completed

- 

b(i)

State Bank Of India Repayble in 36 equal monthly 
installment commencing from 
December,2023 ending on 
November 2026.

47.47 

b(ii)

Canara Bank Repayble in 36 equal monthly 
installment commencing from 
December,2023 ending on 
November 2026.

29.56 Working Capital Term Loan under GECL-Extension 1.0
scheme secured by Pari-Passu 2nd charge basis on Current
Assets and entire Fixed Assets. Current Interest rate is
9.25%

Amount in Rs lacs

Nature of security
Term Loan is secured by pari passu first charge on 
Industrial Property located at holding No.47, Rishi Bankim 
Chandra Road, Rishra ,Hooghly measuring 9.77 acres. Last 
Interest rate is 14.85%.

Working Capital Term Loan under GECL-Extension 1.0
scheme secured by Pari-Passu 2nd charge basis on Current
Assets and entire Fixed Assets. Current Interest rate is
9.25%

31-Mar-25
98.62 

104.49 

73.89 
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As at As at
March 31, 2026 March 31,2025

Note 17: Other financial liabilities - Non Current
Financial Liabilities carried at amortised cost
       Deposit from Dealer 130.33 122.23 

Total 130.33 122.23 

Note 18 : Provisions - Non Current
Provisons for Employee Benefits

Leave Encashment 112.38 92.00 
Less: Current Maturities ((refer note 23) 66.08 58.63 

Total 46.30 33.37 

Note 19 : Borrowings - Current 20 
Financial Liabilities carried at amortised cost

Secured - 
From Banks

Cash Credit 1,042.97 793.84 
From Non Banking Financial Institution

  Short Term Loan (Revolving) 100.64 - 
Current Maturities of Term Loans (refer note 16) 77.03 199.88 

Unsecured - 
From Limited Companies 1,746.50 

From Related Parties 160.00 - 
Total 1,380.64                  993.72 

(i) Repayment terms and nature of securities given for Secured loan as follows :

Name of the Bank Nature of security Repayment Terms 31-Mar-26
Bajaj Finance Limited Term Loan is secured by pari passu first charge on Industrial Property located at holding 

No.47, Rishi Bankim Chandra Road, Rishra ,Hooghly measuring 9.77 acres. Current 
Interest rate is 9.25%.

Revolving Term Loan 100.64 

Note 20: Trade payables
Financial Liabilities carried at amortised cost

MSMED [ refer note (a) below] 57.59 20.71 
Others Trade Payable 2,317.34 776.86 

  Acceptances 641.99 401.44 
Total 3,016.92 1,199.01 

Notes :
57.59 20.71 

Outstanding for the following periods from due date of transactions

50.09 13.21 
- 7.50 

7.50 - 
57.59 20.71 

2,316.52 776.84 
0.82 0.01 

0.01 

641.99 401.44 
2,959.33 1,178.30 
3,016.92 1,199.01 

Note 21 : Other financial liabilities - Current
Financial Liabilities carried at amortised cost

Interest accrued and due - 27.79 
Employee Benefits 39.71 29.09 

Financial Assets carried at Fair Value through Profit & Loss
(Gain)/Loss on Fair Valuation of Forward Contract 66.84 (2.69) 

Total 106.55 54.19 

31-Mar-25

- 

Less than 1 Year

Sub Total
(ii) Others
Less than 1 Year

(i) MSME
Less than 1 Year

1-2 Years
2-3 Years

 The above disclosures are based on the information available with the company in respect of the registration status of its vendors/suppliers under MSME Scheme 

Amount in Rs lacs

(v) the amount of further interest remaining due and payable even in the succeeding years, until such date when the interest
dues above are actually paid to the small enterprise for the purpose of disallowance of a deductible expenditure under section
23 of the Micro,Small and Medium Enterprises Development Act,2006
The above disclosures are provided by the Company based on the information available with the Company in respect of the
registration status of its vendors/suppliers.

(a) Disclosure required under Clause 22 of Micro, Small and Medium Enterprise Development (‘MSMED’) Act, 2006
i) the principal amount and the interest due thereon remaining unpaid to any supplier at the end of each accounting
year.Principal amount due to micro and small enterprise Interest due on above
(ii )the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development
Act, 2006 (27 of 2006), along with the amount of the payment made to the supplier beyond the appointed day during each
accounting year;
(iii) the amount of interest due and payable for the period of delay in making payment (which has been paid but beyond the
appointed day during the year) but without adding the interest specified under the Micro, Small and Medium Enterprises
Development Act, 2006;
(iv) the amount of interest accrued and remaining unpaid at the end of each accounting year; and

Cash Credit Loan from Banks are secured by entire stocks of inventory, receivables and other current assets of the company on pari-passu first charge basis & collaterally 
secured by second charge on Factory Land & Building. Current Interest Rate is 8.55% to 8.75%.

 Particulars 

1-2 Years

Sub Total
Total

2-3 Years
(iii) Acceptances
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As at As at
March 31, 2026 March 31,2025

Note 22 Other current liabilites
Advance from customers 106.60 101.36 
Statutory & other dues payables 29.31 23.47 
Liability for expenses 65.67 167.19 

Total 201.58 292.02 

66.08 58.63 
66.08 58.63 

Note 23 Provisions - Current
Provisons for Employee Benefits
Leave Encashment (reffer note No. 18)

Total

Note 24 Current Tax Liabilities (Net)
Provision for Income Tax ( Net of Advance Tax) 112.67 110.42 

Total 112.67 110.42 

14,917.23 13,777.44 
507.16 1,117.46 

14,410.07 12,659.98 

137.87 53.61 
15.48 22.60 

14,563.42 12,736.19 

14.96 11.04 
3.28 3.46 
0.99 1.09 

-   4.50 
68.46 -   
3.63 2.62 
2.48 1.41 
0.04 0.25 

93.84 24.37 

Note  25 Total Revenue from Operation Gross 
Sales/Income from Operations
Less: Discounts,Rebates & Taxes
Sub total
Other Operating Income
Freight Subsidy
Scrap Sales
Total

Note 26 Other income
Interest income on

Fixed Deposits
Others

Profit on sales of Property, plant and equipment
Insurance Claim Received
Liability no longer required written back
Profit on Redemption of Mutual Fund
Gain on measuring investments at FVTPL
Other Misc Income
Total

Note 27 Cost of Material Consumed
Raw Materials
     Rock Phosphate 5,810.76 6,020.07 
     Sulphuric Acid 1,774.14 1,009.72 
     Spent Acid 1,426.54 264.88 
Others 7.07 11.02 
Packing Materials 183.35 175.33 

Total 9,201.86 7,481.02 

Note 28 Purchase of Trading Goods
     Sulphuric Acid 225.84 572.00 
     Ammonium Sulphate - 671.28 
     Seeds 40.32 - 
     DAP 392.28 - 
     SNCPC 259.90 178.71 

918.34 1,421.99 

Amount in Rs lacs
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For the year ended For the year ended
March 31, 2026 March 31,2025

Note 29 Changes in Inventories of Finished Goods,
Stock-In-Trade and Work-in-Progress

Opening Stock
Finished Goods 288.01 24.60 
Work-in-Progress 581.94 779.70 
Trading Goods 87.74 3.88 

Less: Closing Stock:
Finished Goods (45.37) (288.01)
Work-in-Progress (762.59) (581.94)
Trading Goods (274.77) (87.74)

-                                     -   
Total (125.04) (149.51)

Note 30 Employee benefit expenses
Salaries, wages and bonus  442.84 401.37 
Staff welfare                             75.40 54.08 
Contribution to Provident & other funds                             60.56 51.36 
Total 578.80 506.81 

Note 31  Other expenses
Consumption of Stores and Spares 119.22                         108.67                          
Power and Fuel Expenses 283.43                         301.75 
Repair to : - - 

Building 61.24                           60.20       
Machinery 36.99                           34.86           
Others 15.51                           7.69   

Manufacturing & Supervision Charges 187.56                         179.69                          
Packing Expenses 108.31                         101.82 
Freight, Delivery Expenses 1,692.80                      1,462.25   
Selling Expenses 71.65                           38.34 
Rent 8.80                             7.80 
Rates and Taxes 136.19                         140.25 
Payment to Auditors : - - 

Audit Fee 1.00                             1.00 
Certification Fee 0.95                             0.95 

Legal & Professional Expenses 40.82                           45.49          
Director's Fees : - - 

Board Meeting Fees 3.35                             3.00 
Committee Meeting Fees 1.88                             1.70 

Information & Technology Expenses 82.18                           1.96                              
Insurance Charges 13.47                           13.87 
Motor Vehicle Expenses 5.26                             7.47 
Other Maintenance Expenses 39.73                           38.54       
Charity & Donation 6.90                             14.25 
Bad Debt - - 
Less" Provision for Bad Debt - - 
Provision for Doubtful Debts 2.62                             0.93       
Foreign Exchange Rate Fluctuation 25.79                           5.98            
Miscellaneous Expenses 82.07                           52.02 
Total 3,027.72 2,630.48 

Note 32  Finance costs
Interest 308.65           245.85 
 Bank charges 45.01                           46.48 
Other Charges 0.12                             2.23 
Total 353.78 294.56 

Amount in Rs lacs
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March 31,2026 March 31,2025

168.04 166.19 
19.24 11.23 

(10.99) (46.00) 
176.29 131.42 

 March 31,2026  March 31,2025 
628.37 477.56 
25.17% 25.17%
158.15 120.19 

(8.54) (7.39)
19.24 11.23 

7.44 7.39 
176.29 131.42 

Note 34 Earnings per equity share
Particulars March 31,2026 March 31,2025
Profit as per Statement of Profit and Loss 452.08 346.14 
Weighted average number of equity shares 36,07,480 36,07,480 
Earnings per share - Basic and Diluted 12.53 9.60 

Note 35
A) Commitments

3.00 5.00 

Total 3.00 5.00 
B) Segment Information

Particulars March 31,2026 March 31,2025
Segment Revenue
Fertiliser ( P&K, DAP) 14,068.25 11,215.08
Others 495.17 1,521.10
Income from Operation 14,563.42 12,736.18

Segment Result before Tax & Financial Cost
Fertiliser ( P&K, DAP) 788.18 608.13
Others 100.13 139.62
Less:
Finance Cost 353.78 294.56
Un allocable Expenses net of Income (93.84) (24.37) 
Total Profit before tax 628.37 477.56

Capital Employed
Fertiliser 9,089.27 8,678.12
Others 128.85 108.91
Total 9,218.12 8,787.03

C) Dividend

Amount in Rs lacs

The Board of Directors has recommended a dividend of 20% (i.e., ₹2/- per fully paid-up Ordinary Share of ₹10/- each) on the paid-up
equity share capital for the financial year 2025-26 subject to approval of shareholders.

In terms of the requirement of Ind AS 108, the Company had identified primary business segment, viz., "Agro-input". However, pursuant
to guidelines issued by Ministry of Chemicals & Fertlisers, P & K fertilisers (Phosphatic & Potassic) has been considered as Separate
Segment and reported.

Statement of Segment wise Financial Results & Capital Employed 

Note 33 Effective tax reconciliation
Income Tax Recognised in Statement of Profit & Loss 
Current Tax
(Excess)/Short Provision for Earlier Years
Deferred Tax
Total Income tax Expense recognised in the current year

The income tax expense can be reconciled
to the accounting profit as follows:

Particulars
Profit before tax
Applicable tax rate
Computed Tax Expense
Add/(Deduct)
Tax effect of amounts which are not deductible/(taxable)
including Tax effect on Temporary differences
(Excess)/Short Provision for Earlier Years
Others
Total Income Tax Expense/(Credit)

Commitment of Capital Expenditure not provided for in the accounts
(Estimated)
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Note 36 Employee Benefit Obligations 
I) Defined Contribution Plan
Contribution to defined contribution plan, recognized are charged off during the year as follows :
Particulars  31 March, 2026  31 March, 2025 
Employers' Contribution to Provident Fund 33.88 30.14 

II) Defined Benefit Plan

Particulars  31 March, 2026  31 March, 2025  31 March, 2026  31 March, 2025 
(i) Amount recognised in the statement of profit and loss is as under:

Current service cost 17.52 13.46 9.26 8.14 
Interest cost (0.14) (1.48) 6.03 5.45 
Actuarial loss/(gain) recognized during the year - - 6.23 0.95 

Amount recognized in the statement of profit and loss 17.38 11.98 21.52 14.54 

(ii) Changes in Present Value Obligation
Present value of defined benefit obligation as at the start of the year 238.50 235.83 92.00 87.53 
Current service cost 17.52 13.46 9.26 8.14 
Interest cost 15.58 14.12 6.03 5.45 
Actuarial loss/(gain) recognized during the year 23.81 19.47 6.23 0.95 
Benefits paid (4.13) (44.38) (1.13) (10.07) 

Present value of Defined Benefit Obligation as at the end of the year 291.28 238.50 112.39 92.00 

(iii) Change in fair value of plan assets
Fair value of plan assets as at the start of the year 238.58 236.10 - - 
Return on plan assets 2.82 1.25 - - 
Interest Income 15.72 15.61 - - 
Actuarial loss/(gain) - - - - 
Contribution 38.50 30.00 - - 
Benefits paid (4.13) (44.38) - - 

Fair value of plan assets as at the end of the year 291.49 238.58 - - 
Reconciliation of present value of defined benefit obligation and the fair 
value of plan assets

Funded Status 0.21 0.08 - 
Present value obligation as at the end of the year 291.28 238.50 112.39 92.00 
Fair value of plan assets as at the end of the year 291.49 238.58 - 

Net liability/(asset) recognized in balance sheet (0.00) (0.00) 112.39 92.00 
Amount recognised in the statement of Other Comprehensive Income

Actuarial (Gain)/Loss for the year on Present value of obligation 0.13 1.09 - - 
Actuarial (Gain)/Loss for the year on Asset 23.68 18.37 - - 
Return on Plan Asset, Excluding Interest Income 2.82 1.25 - - 

Unrecognised actuarial (Gain)/Loss at the end of the year 20.99 18.21 - - 
Breakup of Actuarial gain/loss:

Actuarial (gain)/loss on arising from change in demographic assumption - - - 
Actuarial (gain)/loss on arising from change in financial assumption 0 1 - - 
Actuarial (gain)/loss on arising from experience adjustment 24 18 - - 

Assumptions
 31 March, 2026  31 March, 2025  31 March, 2026  31 March, 2025 

Financial Assumptions
Discount rate p.a. 6.59% 6.61% 6.59% 6.61%
Rate of increase in salary p.a. 7.50% 7.50% 7.50% 7.50%

Demographic Assumptions
Attrition Rate 1.00% 1.00% 1.00% 1.00%
Super Annuation Age 58 Years 58 Years 58 Years 58 Years
Average expected future service 3 Years 6 Years 3 Years 6 Years

Gratuity is paid to employees under the Payment of Gratuity Act 1972 through a recognised funded scheme. The present value of obligation is
determined based on actuarial valuation using Projected Unit Credit Method, which recognizes each period of service as giving rise to additional unit
of employee benefit entitlement and measures each unit separately to build up the final obligation.

Notes to Financial Statements as at and for the year ended Mar 31,2026

Amount in Rs lacs

Gratuity Accumulated Leave
Funded Unfunded

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount factors are determined close to
each year-end by reference to government bonds of relevant economic markets and that have terms to maturity approximating to the terms of the
related obligation. Other assumptions are based on management’s historical experience.
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f) Sensitivity Analysis

Sensitivity analysis for Gratuity

 Increase  Decrease  Increase  Decrease 
Discount Rate (-/+ 0.5%) 288.19 294.59 236.03 241.14 
%Change Compared to base due to sensitivity -1.06% 1.14% -1.03% 1.11%
Salary Growth (-/+ 0.5%) 294.52 288.22 241.10 236.05 
%Change Compared to base due to sensitivity 1.11% -1.05% 1.09% -1.03%
Attrition Rate (-/+ 0.5%) 291.26 291.30 238.49 238.51 
%Change Compared to base due to sensitivity -0.01% 0.01% -0.01% 0.01%
Mortality Rate (-/+ 10%) 291.26 291.30 238.49 238.51 
%Change Compared to base due to sensitivity -0.01% 0.01% -0.01% 0.01%

Sensitivity analysis for Accumulated Leave

Increase Decrease Increase Decrease
Discount Rate (-/+ 0.5%) 110.01 114.93 89.93 94.24 
%Change Compared to base due to sensitivity -2.099% 2.277% -2.251% 2.439%
Salary Growth (-/+ 0.5%) 114.89 110.03 94.21 89.94 
%Change Compared to base due to sensitivity 2.239% -2.085% 2.399% -2.236%
Attrition Rate (-/+ 0.5%) 112.36 112.38 91.99 92.01 
%Change Compared to base due to sensitivity -0.007% 0.007% -0.007% 0.007%
Mortality Rate (-/+ 10%) 112.36 112.38 91.99 92.01 
%Change Compared to base due to sensitivity -0.012% 0.012% -0.013% 0.013%

Expected contribution during the next annual reporting period:
Particulars Gratuity 
The Company's best estimate of contribution during the next year Rs. 1.72 Lacs

Table Showing Allocation of Plan Asset at the end Measurement Period
 31 March, 2026  31 March, 2025  31 March, 2026  31 March, 2025 

Cash & Cash Equivalents 5.25 2.61 1.80% 1.10%
Special Deposit Scheme - - 0.00% 0.00%
State Government Securities 60.02 60.02 20.59% 25.16%
Government of India Securities 67.45 38.09 23.14% 15.97%
Corporate Bonds 141.11 121.36 48.41% 50.87%
Debt Securities 11.70 11.70 4.01% 4.91%
Other 5.96 4.79 2.04% 2.01%
Total 291.49 238.57 100.00% 100.00%

* The Government of India has notified four Labour Codes, namely Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social 
Security, 2020 and Occupational Safety, Health and Working Conditions Code, 2020, with effect from 21st November 2025, which consolidates 29 
existing labour laws. Based on the assessment carried out by the management, the implementation of the Labour Codes does not have any material 
impact on the Company's financial results as at the reporting date.

Gratuity (Funded) Gratuity (Funded)

Significant actuarial assumptions for the determination of the define benefit obligation are discount rate, expected salary increase and mortality. The
sensitivity analysis below have determind based on reasonably possible changes of the assumptions occuring at the end of the reporting period,
while holding all other assumptions constant. The result of sensitivity analysis is given below :

 As at 31 March, 2026  As at 31 March, 2025 

 As at 31 March, 2026  As at 31 March, 2025 

The Sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the 
change in the assumptions would occur in isolation of one another as some of the assumptions may be correlated.
There is no change in the method of valuation for the prior period.

 Allocation of Plan Asset 
(Amt in Rs. in lacs)  Allocation in % of Plan Asset 
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Notes to Financial Statements as at and for the year ended March 31,2026 
Note 37 Corporate Social Responsibility

The details relating to Corporate Social Responsibility (CSR) expenditure are as follows:

 For the year ended
March 31,2026 

For the year ended
March 31,2025

5.39 9.02 

5.40 13.00 
-                                    -   
-                                    -   

0.01 3.98 
5.40 13.00 

Note 38 Financial instruments and other related disclosures

Particulars March 31,2026  March 31,2025 
Equity Share Capital 360.75 360.75 
Other Equity 8,857.37 8,426.28 
Total Equity (A) 9,218.12 8,787.03 
Non-Current Borrowings 989.00 997.12 
Short Term Borrowings 1,380.64 993.72 
Total Borrowings (Gross Debt) (B) 2,369.64 1,990.84 
Investments 1,706.69 1,029.24 
Cash and Cash Equivalents 904.71 6.76 
Other Bank Balances 66.78 118.80 
Subtotal (C) 2,678.18 1,154.80 
Net Debt (B-C) (D) (308.54) 836.04 
Net Debt to Equity (D/A) -0.0335 0.0951

i. Capital Management
The Company's capital management is driven by it’s policy to maintain a sound capital base to support the continued development of
its business. The Board of Directors seeks to maintain a prudent balance between different components of the company’s capital.
The debt equity ratio highlights the ability of a business to repay its debts. As at 31st March, 2026, the ratio was -0.0335

Amount in Rs lacs

(d) Total of previous year shortfall

Total

(c) Amount unspent during the year

(e) Amount Spent excess during the year

Amount in Rs lacs

As per Section 135 of the Companies Act, 2013, a CSR committee had been formed by the Company. The funds are utilized on the
activities which are specified in Schedule VII of the Act. The utilization is done by way of contribution towards various activities.

Particulars

(a) Gross amount required to be spent by the    Company during the year
(b) Amount Spent during the year

Through Human development Centre
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Notes to Financial Statements as at and for the year ended March 31,2026 

Note 38 continued

Disclosures on Financial Instruments
I) Financial Instruments by Category

As at March 31, 2026

Particulars  Amortised Cost  Fair Value 
through PL 

 Total Carrying 
Value  Total Fair Value 

Financial Assets
Investments 1,000.26 706.43 1,706.69 1,706.69 
Trade Receivables 1,117.72 -   1,117.72 1,117.72 
Cash and Cash Equivalents 904.71 -   904.71 904.71 
Other Bank Balances 66.78 -   66.78 66.78 
Loans -                               -   -                               -   
Other Financial Assets 214.00 -   214.00 214.00 
Total Financial Assets 3,303.47 706.43 4,009.90 4,009.90 
Financial Liabilities
Borrowings 2,369.64 -   2,369.64 2,369.64 
Trade Payables 3,016.92 -   3,016.92 3,016.92 
Other Financial Liabilities 170.80 66.08 236.88 236.88 
Total Financial Liabilities 5,557.36 66.08 5,623.44 5,623.44 
As at March 31, 2025

Particulars  Amortised Cost  Fair Value 
through PL 

 Total Carrying 
Value  Total Fair Value 

Financial Assets
Investments 1,000.26 28.98 1,029.24 1,029.24 
Trade Receivables 730.64 -   730.64 730.64 
Cash and Cash Equivalents 6.76 -   6.76 6.76 
Other Bank Balances 118.80 -   118.80 118.80 
Loans -                               -   -                               -   
Other Financial Assets 189.55 2.69 192.24 192.24 
Total Financial Assets 2,046.01 31.67 2,077.68 2,077.68 
Financial Liabilities
Borrowings 1,990.84 -   1,990.84 1,990.84 
Trade Payables 1,199.01 -   1,199.01 1,199.01 
Other Financial Liabilities 176.42 -   176.42 176.42 
Total Financial Liabilities 3,366.27 -   3,366.27 3,366.27 

(ii) Fair value hierarchy

Level 1 — Quoted (adjusted) market prices in active markets for identical assets or liabilities.

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

Particulars  Fair Value 
Hierarchy Level  31 March, 2026  31 March, 2025 

Financial Assets
Current Investments Level 1 706.43 28.98 

Level 2 - 2.69 

Financial Liabilities

Level 2 66.08 - 

Derivative financial instruments - 
Foreign Currency Forward Contracts

All Financial Assets & Financial Liabilites are carried at amortised cost except Current Investments and Foreign Currency Future Contracts,
which have been fair valued.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly 
observable.

The following table represents the fair value heierarchy of Financial Assets and Financial Liabilites measured at Fair Value on a recurring basis :

Amount in Rs lacs

Amount in Rs lacs

Derivative financial instruments - 
Foreign Currency Forward Contracts
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Notes to Financial Statements as at and for the year ended March 31,2026 
(iii) Financial risk management objectives and policies
Financial risk factors

(A) Market risk

(a) Interest rate risk

(b) Foreign currency risks

 31 March, 2026  31 March, 2025 
Foreign Currency Payable (Amount in USD) 24,62,250 9,61,400

(B) Liquidity risk

Particulars  31 March, 2026  31 March, 2025 

One Year or less
Borrowings 1,380.64 993.72 
Trade Payables 3,016.92 1,199.01 
Other Financial Liabilites 106.55 54.19 
More than One Year
Borrowings 989.00 997.12 
Other Financial Liabilites 130.33 122.23 

(C) Credit risk
Credit risk is the risk of financial loss arising from counter-party failure to repay or service debt according to the contractual terms or
obligations. Credit risk encompasses both the direct risk of default and the risk of deterioration of creditworthiness.
Financial instruments that are subject to credit risk principally consist of Trade Receivables, Loans Receivables, Investments, Cash and Cash
Equivalents and Financial Guarantees provided by the Company. None of the financial instruments of the Company result in material
concentration of credit risk.
The Company has a policy of dealing only with credit worthy counter parties as a means of mitigating the risk of financial loss from defaults.
The Company manages risks through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers
to which the company grants credit terms in the normal course of business.

The Company's activities expose it to a variety of financial risks: (a) market risk,(b) liquidity risk & (c)credit risk which may adversely impact the
fair value of its financial instruments. The Company's focus is to foresee the unpredictability of financial markets and seek to minimize potential
adverse effects on its financial performance.

Market risk comprises interest rate risk & foreign currency risk. Financial instruments affected by market risk include loans and borrowings in
foreign currencies.

The Company is exposed to interest rate risk because the Company borrow funds both at fixed and floating interest rates. The risk is managed
by the Company by maintaining an appropriate mix between fixed and floating rate borrowings. The Company's exposure to the risk of changes
in market interest rates relates primarily to the Company's long term debt obligations with floating interest rates.

Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate because of changes in foreign exchange
rates. The Company's exchange rate risk exposure is primarily due to trade payables denominated in foreign currency. The Company is
restricting its exposure of risk in change in exchange rates by way of Forward/Future Contracts. 

Particulars

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain
sufficient liquidity and ensure that funds are available for use as per requirements.

The Company has obtained fund and non-fund based working capital facilities from various banks. The Company invests its surplus funds in 
bank fixed deposit and mutual funds, which carry low market risk.

The table below summarises the maturity profile  of the Company's financial liabilities based on contractual undiscounted payments 
Amount in Rs lacs
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Notes to Financial Statements as at and for the year ended March 31,2026

Note 39 Related Party Disclosures:

List of Related Parties :

1. Key Management Personnel
Shri Ajay Bangur Executive Director & CEO  
Shri Shankar Banerjee Company Secretary & Compliance Officer
Shri Nanda Kishore Kabra Chief Financial Officer

2. Other Directors
Shri Binod Khaitan Non-Executive Director
Shri Hemant Bangur Non-Executive Director
Shri Gautam Bhattarcharya Independent Director
Smt Sonali Sen Independent Director

Adelina Investments Pvt. Ltd.
Art Finance & Trade Pvt. Ltd.
Chintamani Holdings Pvt. Ltd
Kanchan Udyog Ltd.
Mani Invest Brokers Private Limited
Maxworth Industrial Services Ltd
Noshirvan & Company Private Ltd

Nature of Transactions
 Key Managerial Personnel 

& Other Directors
(1+2) 

 Entities where Director, 
KMP and relatives have 

significant influence
(3) 

 Total 

Salary and Other Benefits - 82.68 - 82.68 
- 68.42 - 68.42 

Contribution to Provident Fund &
Superannuation Policy

- 18.29 - 18.29 

- 15.42 - 15.42 
Other Perquisites - 26.59 - 26.59 

- 22.28 - 22.28 
Meeting Fees - 5.23 - 5.23 

- 4.70 - 4.70 
Interest on Loan - - 175.15 175.15 

- - 111.75 111.75 
Loan Taken - - 985.00 985.00 

- - 450.00 450.00 
Loan Repaid - - 741.00 741.00 

- - 512.00 512.00 
Outstanding Receivable - - - 

- - - 
Outstanding Payable - - 1,030.00 1,030.00 

- - 861.00 861.00 

3. Entities over which Director, Key Managerial Personnel and their relatives have significant influence  with whom transaction have taken 
place during the year

The following table summarises related-party transactions included in the financial statements for the year ended March 31, 2026 &  March 31, 
2025 and details of outstanding balances as on March 31, 2026 & March 31, 2025

Amount in Rs lacs
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Notes to Financial Statements as at and for the year ended March 31,2026

Note 40

Quarter Particulars of Security Provided
Amount as per Books 

of Account

Amount as 
reported in the 

statement

Amount of 
Difference

Inventory 3,165.01 3,165.01 - 
Trade Receivables 1,117.72 1,117.72 - 
Trade Payables 3,016.92 3,016.92 - 

Inventory 1,857.02 1,857.02 - 
Trade Receivables 4,033.00 4,033.00 - 
Trade Payables 2,993.07 2,993.07 - 

Inventory 5,450.15 5,450.15 - 
Trade Receivables 1,756.27 1,756.27 - 
Trade Payables 4,052.53 4,052.53 - 

Inventory 4,595.16 4,595.16 - 
Trade Receivables 1,136.24 1,136.24 - 
Trade Payables 2,716.03 2,716.03 - 

Quarter Particulars of Security Provided
Amount as per Books 

of Account

Amount as 
reported in the 

statement

Amount of 
Difference

Inventory 2,703.70 2,703.70 - 
Trade Receivables 730.64 730.64 - 
Trade Payables 1,199.01 1,199.01 - 

Inventory 2,510.00 2,510.00 - 
Trade Receivables 2,217.77 2,217.77 - 
Trade Payables 3,371.25 3,371.25 - 

Inventory 3,688.03 3,688.03 - 
Trade Receivables 1,175.21 1,175.21 - 
Trade Payables 3,844.20 3,844.20 - 

Inventory 3,685.06 3,685.06 - 
Trade Receivables 575.95 575.95 - 
Trade Payables 1,888.63 1,888.63 - 

June'24

The Company is required to file Financial Follow-up Reports - 1 at the end of each quarter which contains profitability statement and Financial Follow-
up Report -II at each Quarter end which contains statement of assets and liabilities with State Bank of India and Canara Bank. Below is the
reconciliation of the statements filed by the Company at each quarter end with such banks and the books of accounts of the Company

Amount in Rs. in lacs

March'26

December'25

September'25

June'25

March'25

December'24

September'24
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Notes to Financial Statements as at and for the year ended March 31,2026
Note 41
Ratio Analysis

Ratios 31st March 2026 31st March 2025

% Change from 
31st March 2025 

to 31st March 
2026

Reason for 
Variance

Current Ratio 1.48 1.68 -12% Increase in 
Current Liabilities

Debt-Equity Ratio 0.26 0.23 13% Increase in 
Borrowing

Debt Service Coverage Ratio 0.45 0.44 2% Increase in 
Borrowing

Return on Equity Ratio 5.02% 4.01% 25% Increase in Net 
Profit

Inventory Turnover Ratio 13.09 11.62 13% Increse in Cost of 
Goods Sold

Trade Receivables Turnover Ratio 15.76 19.32 -18%
Increase in Avg 
Trade 
Receivables

Trade Payables Turnover Ratio 5.54 8.17 -32% Increase in 
Purchases

Net Capital Turnover Ratio 6.21 6.93 10% Increase in 
working Capital

Net Profit Ratio 3.10% 2.72% 14% Increase in Net 
Profit

Return on Capital Employed 9.11% 8.07% 13% Increase in 
EBDIPA

Return on Investment 1.44% 1.20% 20% Decrease in 
interest income

Elements of Ratios

Numerator Denominator Numerator Denominator

Current Ratio Current Assets Current Liabilities 7,229.64 4,884.44 4,547.10 2,707.99 

Debt-Equity Ratio Debt (Borrowing) Total Equity 2,369.64 9,218.12 1,990.84 8,787.03 

Debt Service Coverage Ratio

Earnings before interest, 
depreciation and taxes (Profit 
Before Tax + Finance cost + 
Depreciation)

Debt (Borrowing) 1,055.58 2,369.64 869.77 1,990.84 

Return of Equity Ratio period/year Less Preference 
Dividend Average Equity 452.08 9,002.58 346.14 8,623.06 

Inventory Turnover Ratio Cost of Goods Sold Average Finished Goods 10,983.34 838.97 9,726.97 837.13 

Trade Receivables Turnover Ratio Revenue from Operations Average Trade Receivables 14,563.42 924.18 12,736.19 659.19 

Trade Payable Turnover Ratio Purchases Average Trade Payables 11,678.12 2,107.97 9,423.45 1,153.65 

Net Capital Turnover Ratio Revenue from Operations Working Capital 14,563.42 2,345.20 12,736.19 1,839.11 

Net Profit Ratio Net Profit after Tax for the year Revenue from Operations 452.08 14,563.42 346.14 12,736.19 
Return on Capital Employed Earnings before interest, 

depreciation and taxes (Profit 
Before Tax + Finance cost + 
Depreciation)

Equity + Debt (Borrowings) 1,055.58 11,587.76 869.77 10,777.87 

Return on Investment Interest Income on fixed deposits, 
bonds and debentures + Dividend 
Income + Profit on sale of 
investments + Profit on fair 
valuation of investments carried at 
FVTPL

Average=Current investments + 
Non current Investments + 
Other bank balances

21.07 1,460.76 15.07 1,251.25 

Ratios Numerator Denominator 31st March 2026 31st March 2025
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Note 42 Other Statutory Information
(i)

(ii)

(iii)
(iv)

(v)

(vi)

(vii)

(viii)

(ix)

Note 43

Note 44

Note 45

As per our report of even date attached.

The Company do not have any Benami Property. Further, there is no proceedings initiated or pending against the Company for holding any
Benami property.

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies):

The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India. The Company has no Core
Investment Company as part of the Group.

The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act,1961.

There are no events or transactions after the reporting period which is required to be disclosed under Ind AS 10.

The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the
Companies Act, 1956.

The Company has compiled with the number of layers prescribed under clause(87) of section 2 of the Act read with the Companies(Restriction
on Number of Layers) Rules,2017.

A Part of Land and Building thereon has been sold to Abhinandan Goods Pvt Ltd. However, execution of conveyance Deed is pending for
necessary compliance.

Balances of some parties (including of Trade receivables and Trade payables) and loans and advances are subject to
reconciliation/confirmations from the respective parties. The management does not expect any material differences affecting the financial
statement  for the year.

Corresponding comparative figures for the previous year have been regrouped and readjusted wherever considered necessary to conform
to the current year presentation.

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company(Ultimate Beneficiaries) or

(b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:  

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party(Ultimate  Beneficiaries) or

(b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
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