S K Parodia & AssociATES LLP
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT
To the Members of Madhya Bharat Phosphate Private Limited

Report on the Ind AS Financial Statements

Opinion

We have audited the Ind AS financial statements of Madhya Bharat Phosphate Private Limited ("the
company”), which comprise the balance sheet as at March 31, 2025, and the statement of Profit and
Loss for the year then ended, statement of changes in equity and statement of cash flows for the year
ended and notes to the financial statements, including a summary of material accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 (“the
Act™) in the manner so required and give a true and fair view in conformity with the Ind AS accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025, and
profit for the year ended on that date, statement for changes in equity and statement of cash flow for
the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report, We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the Ind AS
financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of mast significance in our
audit of the financial statements of the current year. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separale opinion on these matters. We have delermined the matters described below to be
the key audit matters to be communicated in our report.

Key audit matters | How our audit addressed the key audit matter
Revenue from contracts with customers

The Company is engaged in manufacturing | We assessed the design and tested the operating

of chemicals, cattle feeds and fertilisers
through its various plants. It has developed
procedures to record the revenue on the
basis of the mevement of the goods and
revenue accrues as per Indian Accounting
Standard 115.

Due to different terms with different
customers and transaction price, there is a

risk that the revenue or discounts or |

effectiveriess of internal controls related fo
revenue recognition, discounts and rebates.

We performed sample tests of individual sales
transaction and traced to related documents,
considering the terms of dispatch.

We tested cut-off procedures with respect to year-
end sales transactions made
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Key audit matters | How our audit addressed the key audit matter
Revenue from contracts with customers |
rebates; and export incentives thereon | We also performed monthly analytical procedures
might not be recarded correctly. | of revenue by streams to identify any unusual

trends,

Revenue is a key parameter to ascertain |
the Company's performance. The Company |
focuses on revenue as a key performance
measure, which could create an incentive
for revenue to be recognized before the risk
and rewards have been transferred.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's management and Board of Directors are responsible for the other information. The
ather information comprises the information included in the Board's Report including Annexures to
Board's Report but does not include the financial statements and our auditor's report thereon

Qur opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other infarmation is materially incansistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

If, based on the work we have perfuormed on the other information obtained prior to the date of this
auditor's report, we conclude that there |s a matenal misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 with respect to the preparation of these Ind AS financial statements that give a
true and fair view of the financial position, financial performance, changes in equity and cash flows of
the Company in accordance with the Indian Accounting standards (Ind AS) and accounting principles
generally accepted in India, including the Accounting standards specified under section 133 of the Act
This responsibility also includes maintenance of adequate accounting records in accerdance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates thal are reasonable and prudent, and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Ind AS financial statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company's
ability to continue as a geing concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends fo liguidate the
Company or to cease operations, or has no realistic alternative but to do so

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

Qur objectives are to obtain reasonable assurance aboutl whether the Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to 1ssue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
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when it exists. Misstalements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Ind AS financial statements.

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

« ldentify and assess the risks of material misstatement of the Ind AS financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our gpinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery. intentional omissions.
misrepresentations, or the override of internal cantrol.

« Obtain an understanding of internal contral relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effecliveness of such
controls.

« FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

s« Conclude on the appropriateness of management's use of the geing concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concem. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Ind AS financial
statements or, if such disclosures are inadeguate, to modify our opinion. Our conclusions are
based on the audit evidence cbtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease fo continue as a going concern,

+  Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

«  Obtain sufficient appropriate audit evidence regarding the Financial Results of the Company fo
express an opinion on the Financial Results,

Materiality is the magnitude of misstatements in the Financial Results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Financial Results may be influenced. We consider quantitative materiality and qualitative factors in (i}
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
gffect of any identified misstatements in the Financial Results.

We communicate with those charged with governance regarding, among cther matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requiremeants

As required by the Companies (Auditor's Report) Order 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in
the 'Annexure A’ a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.
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As required by Section 143(3) of the Act, we report that:

a)

b)

c)

d)

g)

h)

fil.

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpeses of our audit.

In our opinion, proper books of account as required by law have been Kept by the Company so far
as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

Cn the basis of the written representations received from the directors as on March 31, 2025 taken
on record by the Board of Directars, none of the directors is disqualified as on March 31, 2025 from
being appointed as a director in terms of Section 164 (2) of the Act

With respect to the adeguacy of the internal financial controls with reference to financial stalements
of the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B".

With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended. In our opinion and to the best of our
information and according to the explanations given to us, the coempany has not paid any
remuneration to any of its directors during the current year. Accordingly, the provisions of Secticn
187 of the Act are not applicatble,

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

The Company deces not have any pending litigations which would impact its financial position.

The Company did not have any long-term contracts including derivative cantracts for which there
were any material foreseeable losses as at March 31, 2025,

There was no amount which was reguired to be transferred to the Investor Education and
Protection Fund by the Company

(A) The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other persons or entities,
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or eniities identified in any manner whatscever by or on behalf of the company
("Ultimate Beneficiaries") or provide any guaraniee, secunty or the like on behalf of the Ultimate
Beneficiaries;

(B) The management has represented, that, to the best of its knowledge and belief, no funds
have been received by the Company from any persons or entities, including foreign entities
(*Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, directly or indirectly, lend or invest In other persons or entities identified In any
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manner whatsoever ('Ultimate Beneficiaries") by or on behalf of the Funding Party or provide
any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries; and

(C) Based on such audit procedures as considered reasonable and appropriate In the
circumstances, nothing has come to our notice that has caused us to believe that the
representaticns under sub-clause (A) and (B} above contain any material misstatement.

No dividend has been declared or paid during the year by the company.

Based on our examination which included test checks, the company has used an accounting
software far maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further during the course of our audit we did not come across any
instance of audit trail feature being tampered with. Additionally, the audit trail has been
preserved by the Company as per the statutory requirements for record retention for the
previous financial year.

For S K Patodia & Associates LLP
Chartered Accountants
Firm Registration Number: 112723W / W100962
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To the best of our information and according to the explanations provided to us by the Company and
the books of account and the records examined by us in the normal course of audit, we state that;

(1)

(i)

(iif)

In respect of the Company's Property, Plant and Equipment and Intangible Assets:

(@)

(b)

(c)

(d)

(e)

(@)

(b)

a)

o)

c)

(A) The Company has maintained proper records showing full particulars, including
quantitative delails and situation of property, plant & equipment.

(B) The Company does not have any intangible assets. Therefore, the provisions of
Clause 3(i){a}(B) is nol applicable.

The Company has a program of physical verification of Property, Plant and Equipment
and relevant details of right-of-use assets are verified in a phased manner. In our opinion,
this periodicity of physical verification is reasonable having regard to the size of the
Company and the nature of its assets The frequency of physical verification is
reasonable and no material discrepancies were noticed on such verification.

Based on our examination of the property tax receipts and lease agreement for fand on
which building is constructed, registered sale deed / transfer deed / conveyance deed
provided to us, we report that, the title in respecl of self-constructed buildings and title
deeds of all other immovable properties (other than properties where the company s the
lessee and the lease agreements are duly executed in favour of the lessee), disclosed in
the financial statements included under Property, Plant and Equipment are held in the
name of the Company as at the balance sheet date.

The company has not revalued its property, plant & equipment (including right-of-use
assets) and Intangible Assets.

Mo proceedings have been initiated during the year or are pending against the company
as at March 31, 2025 for holding any benami property under the Benami Transaction
{Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder,

As explained to us, physical verification of inventory has been conducted at reasonable
intervals by the management and in our opinion the coverage and procedure of such
verification by the management is appropriate, and no discrepancies of 10% or more in
the aggregate for each class of inventory,

The Company has been sanctioned working capital limits in excess of Rs § crores. in
aggreqgate, from banks or financial institutions on the basis of security of current assets:
and guarterly returns or statements filed by the company with such banks or financial
institutions are in agreement with the books of account of the Company.

During the year the company has nat made investments in, previded any guarantes or
security or granted any loans or advances in the nature of loans, secured or unsecured,
to companies, firms, Limited Liability Partnerships or any other parties and accordingly
Clause (iii){a) of the order is not applicable to the company,

The company has neither made any investments nor granted any loans, hence reporting
under clause 3{iil)(b) is not applicable.

The company has not granted any loans and therefore the schedule of repayment of
principal and payment of interest is not reguired, Accordingly, reporting under clause
3{iil)(c) is not applicable.

—
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(iv)

(v)

{vi)

(vil)

(viii)

(ix)

d) As the company has not granted any loans during the year, there is no overdue amount
remaining outstanding as at the balance sheet date.

e) The company has not granted any loan during the year, Accordingly, reporting under
clause 3{iii)(e) is not applicable.

f) The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during the
year. Hence, reporting under clause 3{jii)() is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records, the Company has not given any loans, or provided any guarantee or security
as specified under Seclion 185 and Section 186 of the Companies Act, 2013.

The Company has not accepted any deposits or amounts which are deemed to be deposits
from the public. Hence, reporting under clause 3(v) of the Order is not applicable.

The Central Government of India has not prescribed the maintenance of cost records under
sub-section (1) of section 148 of the Companies Act. Accerdingly, the provisions under
Clause 3(vi) of the order are not applicable to the company.

In respect of Statutory Dues:

(a) According to the informalion and explanations given to us and on the basis of our
examination of the records of the Company, in our opinion, the Company is generally
regular in depositing the undisputed statutory dues including pravident fund, employees’
state insurance, income-tax, goods and services tax, duty of customs, cess and other
malterial statutory dues, as applicable, with the appropriate authorities.

(Note: As per the resolution plan, passed by the Hon'hle NCLT dated 0503.2020, the
statutory dues liability is maximum to Re. 10 lakhs and for labour dues is Rs, 12 lakhs)

There were no undisputed amounts payable in respect of Goods and Service Tax,
Frovident Fund, Employees' State Insurance, Income Tax, Customs Duty, Cess and
other material statutory dues in arrears as at March 31, 2025 for a period of more than six
months from the date they became payable.

(b} According to the information and explanations given to us, there are no disputes relating
to Sales Tax, Service Tax, Duty of Custom, Duty of Excise, Value Added Tax, Goods and
Services tax and Cess. Hence, there are no outstanding as at March 31, 2025,

There were no fransactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1861 (43 of 1961).

(a) According to the records of the Company examined by us and the information and
explanation given to us, the Company has not made any defaults in repayment of loans
or other borrowings or in the payment of interest thereon to any lender at the balance
sheet date. The Company does nol have any loans or borrowings from Government,
Further, the Company has not issued any debentures,

(b) The Company has not been declared willful defaulter by any bank or financial institution
or government or any government autharity.

(c) According to the records of the Company examined by us and the information and
explanation given to us, the Company has utilized the amount of vehicle loan for the
purpose for which the loans were obtained.
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()

()

{xii}

(xiil)

(xiv)

(xv)

(xvi)

{d) On an overall examination of the financial statements of the Company, no funds raised on
short- term basis have been used for long-terms purposes by the Company.

(&) The Company does not have any subsidiary, associate, joint venture (as defined under
the Act) during the year ended March 31, 2025. Accordingly, clause 3iix)(e) is not
applicable.

() The Company does not have any subsidiary, associate, joint venture (as defined under
the Act) during the year ended March 31, 2025 Accordingly, clause 3(ix)(f) is not
applicable.

(a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of
the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3{x)(b) of the Order is not applicable.

(a) Based on examination of the books and records of the Company and according to the
Information and explanations given to us, considering the principles of materiality outlined
in Standards on Auditing, we report that no fraud by the Company or on the Company
has been noticed or reported during the course of the audit

(b) No report under sub-section (12) of Section 143 of the Companies Act, 2013 has been
filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government,

(c) According to the information and explanations given to us, the Company has nat received
any whistle blower complaint during the year.

According to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, the provisions of clause 3(xii) of the Order are not applicable

in our opinion and according to the infoermation and explanations given to us, the transactions
with related parties are in compliance with Sections 177 and 188 of the Companies Act, 2013,
where applicable, and the details of the related party transactions have been disclosed in the
financial statements as required by the applicable Indian Accounting Standards

According to the records of the Company examined by us and the information and
explanation given to us, the company does not meet the criteria for the applicability of internal
audit. Accordingly, the provisions of Clause 3(xiv){a) and (b) of said Order are not applicable
to the company.

In our opinion during the year the Company has not entered into any non-cash transactions
with its Directors or persons connected with its directors and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(t) The Company has not conducted any Non- Banking Financial or Housing Finance
aclivities without a valid Certificate of Registration (CoR) from the Reserve Bank of India
as per the Reserve Bank of India Act, 1934 accordingly, clause 3(xvi)(b) of the Order is
not applicable.
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(20w}

(xviii)

{xix)

()

Place : Mumbai Membership Number: 146268
Date : May 15, 2025 UDIN: 2514626BBM|XIZ8679

{c) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India Accordingly, clause 3(xvi)(c) of the Order is not
applicable.

(d) According to the information and explanations provided to us during the course of audit,
the Company does not have any CIC. Accordingly, the requirements of clause 3{xvi)(d)
are not applicable,

According to the information and explanations given to us, and the records of the company
examined by us, the Company has not incurred cash losses in the current and in the
immediately preceding financial year

There has been no resignation of the statutory auditors during the year, Accordingly, clause
{xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the
audit report indicating that Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

(a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other
than ongoing projects requiring a transfer to a Fund specified in Schedule VIl ta the
Companies Act in compliance with second proviso 1o sub-section (5) of Section 135 of the
said Act. Accerdingly, reporting under clause 3(xx)(a) of the Order |s not applicable for the
year.

{b) There are no ongeing projects as specified in section 135(6) of the Companies Act 2013
and hence reporting under this clause is not applicable to the company.

For S K Patodia & Associates LLP
Chartered Accountants
Firm Registration Number: 112723W / W100962

olf

Dhiraj Lalpuria
Partner
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Act

1. We have audited the internal financial controls over financial reporting of Madhya Bharat

Phosphate Private Limited (“the Company") as of March 31, 2025 in conjunction with our audit of
the financial statements of the Company for the year ended an that date.

Management’'s Responsibility for Internal Financial Controls

2.

The Company's Board of Directors are responsible for establishing and maintaining internal
financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note, These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the aceuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013 (hereinafter referred to as “the Act").

Auditors’ Responsibility

3

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit conducted in accordance with the
Guidance Mote on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note") and the Standards on Audiling as specified under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial contrals, both
issued by the Institute of Charered Accountants of India (ICAl). Those Standards and the
Guidance Note require that we comply with the ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting with reference to these financial statements was established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial control system over financial reporting and their operating effectiveness, Our
audit of internal financial controls over financial reporting included operating and understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgment,
including the assessment of the risk of material misstatement of the financial statement, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company's internal financial controls over financial reporting
with reference to the financial statements of the Company.

Meaning of Internal Financial controls with Reference to Financial Statements

8.

A company's internal financial controls with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls with reference to financial
statements include those policies and procedures that
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Annexure B to the Independent Auditor's Report

Referred to in paragraph 1(f) under the heading "Report on Other Legal and Regulatory Reguirements” of our
report of even date {o the members of Madhya Bharat Phosphate Private Limited

Page 2 of 2

i.  pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

ii. provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

ii. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or dispositions of the company's assets that could have a material effact
on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with Reference to
these Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial contral with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

Partner || wi
Place : Mumbal Membership Number: 146268 \'0 }
Date . May 15, 2025 UDIN : 25146268BMIXIZ8E679 ?w,. o

In our opinien, the Company has, in all material respects, adequate internal financial controls
with reference to financial statements and as such Internal financial controls were operating
effectively as at March 31, 2025 based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India (the *Guidance
MNote").

For S K Patodia & Associates LLP
Chartered Accountants
Firm Registration Number: 112723W | W100962
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
CIN: U21015MH1998PTC346839
BALANCE SHEET AS AT MARCH 31, 2025

(¥ in Lakhs)
Particulars Neta As at As at
No. March 31, 2025 March 31,2024
| ASSETS
1. Non Current Assets
(&) Property, Plant and Equipment 3 3.546.95 2878.01
(b} Capital Work-In-Progress 3 - 622 44
(c) Financial Assets
{1 Others 4 27234 262 06
{d} Other NMon Current Assels L 555,59 50.00
4,374.78 3.812.51
2. Current Assets
(&) Inventories i 5,332.69 1,503.83
(b) Financial Assets
{i} Trade Recaivables 7 2,787,686 2.464.97
{il} Cash and Cash Equivalants 8 433 B.61
{liiy Bank Balances ather than Cash and Cash Equivalents 9 - -
(W) Investmenis 10 1,935.90 1.829.55
(v} Loans & Advances 1" - .
{c) Other Curment Assels 12 1,088.04 610 34
10,748.72 6,417.30
Total Assets 15,124.50 10,229.81
I EQUITY AND LIABILITIES
Equity
{a) Equity Share Capital 13 343 86 343,86
() Other Equity 14 6.752 18 4,939.93
7.096.04 5,283.79
LIABILITIES
1. Non Current Liabilities
ta) Fimancial Liabilities
(il Borrowings 18 183 4.70
iia) Lease liabilities 16 - -
[B) Provisions 17 6.66 1.95
(&) Deferrad Tax Liabilities (Net) 18 380.32 3r0.59
(d] Cither Non-Current Liabilities 19 17,45 12.70
406.56 389.94
2. Gurrent Liabilities
{a} Financial Liabilities
1y Borrowings 20 566.81 2817.76
(1a) Lease labilties 21 0.34 0.63
[#)} Trade Payables 22
(a) total Outstanding dues of micro enterprises and small ente Iprses 54.02 62.13
{b total Qutstanding dues of creditars other than micro ente TpNses 461134 1,200.91
and small enterprises
(i) Cthar Financial Liabiities 23 2.78 2.45
{b) Other Current Liabilities 24 1,974 61 472,15
() Provisians 25 - -
7,621.80 4,556.07
Total Equity and Liabilities 15,124.50 10.229.81
—
Summary of Material Accounting Policies ?
The notes referred 1o above are an inlegral part of the financial statements 1-47
As per our report of even date altached For and on behalf of the Board of Direclors
For 8. K. Fatoita & Associates LLP
Chartered Accountants ¥y Y
| » o

Firm Registration Number: 1127230100962 e
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

CIN: U21015MH1998PTC 346839

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

{€in Lakhs)
Particulars Note No. For the Year ended For the Year ended
March 31, 2025 March 31, 2024
| Income
Revenue fram operations 26 18.301.33 14,256 28
Other Incame 27 99,76 149 G7
Total Income 18,401.09 14,405.95
Il Expenses
Cost of Material Consumed 28 13.778.94 10,255.04
Changes in Inventeries of Finished Goods and Waork-in-Progress 29 (1.803.28) {180.60)
Employee Benefit Expenses 30 75243 566.20
Depreciation and Amortization Experses 3 200.13 187.10
Finance Costs a2z 17.60 3313
Other Expenses 33 3.626.99 2.B55.69
Total Expenses 16,672.80 13,707.56
Il Profit before tax (I- 11} 1,828.29 598.39
IV Less; Tax Expense:
Current Tax - -
Deferred Tax 11.32 5.85
Prior Pariod Tax - -
Total Tax Expense 11.32 5.85
V' Profit for the Year (IlI-IV) 1,816.97 692.54
VI Other Comprehensive Incomu
fem t will ng cl ied to profit or |
Re-measurement gains/ (losses) on defined benefit obligations 16.31) 1.36
Tax Effect on above 1.59 10.34)
Other Comprehensive Income for the vear, net of tax (4.72) 1.02
Vil Total Comprehensive Income for the year (V+Vl) (Comprising Profit 1,812.25 693.55
and Other Comprehensive Incomae for the year)
VIl Earnings Per Equity Share (Face Value INR 10 Per Share): 34
Basic (INR) 52.70 2017
Diluted (INR) §2.70 2017
Summary of Material Accounting Policies 2
The notes refertad to above are an integral pari of the financial statements 1-47

As per our report of even date attached

For 5, K. Patodia & Associates LLP
Chartered Accountants
Firm Registration Number: 112723W/W100552
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w 4 AT
Membership Number: 145268 1." &\ W1D0962 ] 4 )‘
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W _/
Place : Mumbai \k@ i
Date  May15 2025 -

For and on behalf of the Board of Diractors

Punit Makharia
Director
DIN : 01430764

Place . Mumbal
Date : May 15, 2025

Virendrakumar Singh

Director
DIN: 051009492



MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
CIN: U21015MH1988PTC 346814
CASH FLOW STATEMENT FOR THE YEAR ENDED MARGH 31, 2025

{¥ in Lakhs)
Particulars For the year ended  For the year ended
March 31, 2025 March 31, 2024
A. Cash Flow from Operating Activities
Mat profit before tax 1.828.29 68630
Ad|ustments for:
Depreciation gnd amortisation 20013 18710
Finance costs 17.60 3313
Other Income {31.63) (46 .46)
Inkgrest Income (36.88) {101.43)
Allowanees for Credit Losses 260 0,09
(Frofitiloss on sake of nvestmant (31.25) (1.7
iFrofitifless on sale of Property, Plant and Eguipment - -
Operating profitloss) before working changes 1,948.86 T69.05
Movement In working capital
Decrease/{increase) in Invenlories (3,828.86) (670.35)
Decrease/(Increase) in Trade Recevables (325 44) {(401.62)
Increased{Uecrease) in Trade Payahles 341232 T.4D
Increased{Decrease) in Other Nan-Current Liabliities 475 375
Increase| Decrease) in Qther Current Liabllithes 1.502 .46 (11D.67)
Increased{ Decrease) in Other Curent Financial Liabilities 0.28 (247.51)
Incraased Decrease) in Current Financial Lease Liabilitles - -
Decreasef{Increase) in Other Curment Assels {487 35) 179.69
[ecreasel(Incresse) in Olher Non Current Assets 505.59) 41.50)
Increasa/{Decreasa) in Long Term Provigions (1.39) 1.08
Increase/(Decrease) in Short Term Provisions - (1.62}
DCecrease/(Increase) in Other Non Current Financlal Assets (10.18) (38.75)
Decreasal(Increase) in Financial assets - Loans & advances - -
Cash Generated From Oparations 1,725.82 {490.25)
Income taxes paid (net of refunds) {11.25) (8.53)
Net cash flow generated from / (used in) operating activities (A} 1,718.58 (499.78)
B. Cash Flow from investing Activities
Purchase of Property, Plant & Equipment (including capital Work-in-progress) (246 83) (635.58)
{Investments in)/ Realisation of mutual funds and bonds 356.52 (638 .86)
iInvestment in)f Realisation of Fixed Deposits and Margin Maney . 126.85
Interest Income 36.88 101.43
Net Cash fromd (used in) Investing Activities (B} 146.76 {1,046.15)
C. Cash Flow from Financing Activities
Procesds fram/ (Repayment of) Financial Borrawlings (net) (1,851.73) 1,582.20
Lease liabilities (0.28) 10.31)
Fmance costs (17.60) [3313)
Net Cash flow from / (used in) Financing Activities (C) {1,869.62) 1,548.84
Net Increasei{decrease) in cash and cash equivalents [A+B+C) (4.28) 2.0
Cash and cash eguivalents at the beginning of the year B &1 570
Gash and cash eguivalents al the end of the year 4133 8.61
Net Increaselidecrease) in cash and cash equivalent (4.28) 2.91

Mote - The abeve Statement of Cash Flows has been prepared under the 'Indirect Methed” as set out in Ind AS 7, 'Stalemenl of Cash Flows',

Summary ol Material Accounting Palicies

The notes referred to above are an integral pan of these finangial statements.

2
1-47

As per our report of even date aitached e o

For $. K. Patodia & Assodiates LLP
Chanersd Accountanis

For and on behalf of the Board of Directars
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Crhiraj Lalpura : Punit Makharia v-remirakﬁmar Singh

Partner
Membership Number: 146268

Place  Mumbai
Date : May 15, 2025

Dhrectar
DiIN 01430764

Director
DIN: 09100992

Flace . Mumbai
Date : May 15, 2025



MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31,2025

A | Equity Share Capital (Equity shares of INR 10 each issued, subscribed and fully paid)

|Particulars Note No. Numbaers of Amount
Shares {INR in Lakhs)
Balance as at April 1, 2023 34,38,645 343.86
Changes in equily share capital dunng the year 2023-24 . -
Balance at the March 31, 2024 13 34,38,645 343.86
Changes in equity share capilal during the year 2024.25 - -
Balance at the March 31, 2025 13 34,38 645 343.86
: Other Equity
{INR In Lakhs)
Particulars Note Resarve and Surplus Total Other
No. [ Securities Capital Retainad Equity
Premium Reserve Earnings
Balance as at March 31, 2023 14 1,366.14 451.40 2,428.84 4,246,38
Profit{iLoss} for the year : - 692 54 692 54
Other Comprehensive Income 3 - 1.02 1.02
Reserve Created duning the year p = .
Balance as at March 31, 2024 14 1,366.14 451.40 3,122.39 4,939.93
Profit{Loss) for the year - . 1.816.97 1.816.97
Other Comprehensive Income - {4.72) (4.72)
Reserve Created during the year - - - -
Balance as at March 31, 2025 14 1,366.14 451.40 4,934.64 6,752.18

A5 per our report of even date attached

For'S. K. Patodia & Associates LLP :
Charered Accountants .
Firm Registration Number: 1127230WW100062 ; "

% &}.’J y é:_{z.-{,.-.ﬂ-- o

For and on behalf of the Board of Directors

Ditvirgj Lalpuria ’ Funil Makharia Virendrakumar Singh
Partner Directer Director
Membership Mumber: 146268 DIN . 01430764 DIM : 09100892

Flace : Mumbai
Date ' May 15, 2025

Place ; Mumbal
Cate - May 15, 2025




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Note 1: Company Overview

Madhya Bharat Phosphate Private Limited (the "Company’) is a subsidiary of the Public
Limited Company “Shree Pushkar Chemicals & Fertilisers Limited", domiciled in India and
incorporated on February 19, 2003 under the provisions of Companies Act, 1956. The
registered office of the Company is located at 301-302, 3 Floor, Atlanta Center, Sonawala
Road, Goregaon (East), Mumbai — 400063,

The Company is engaged in the business of manufacturing and trading of Chemicals, Cattle
Feeds and Fertilisers.

The financial statements are autharized for issue in accordance with a resolution of the
Board of Directors on May 15, 2025.

Note 2: Summary of Material Accounting Policies

This note provides a list of the Material accounting policies adopted in the preparation of
these financial statements. These accounting policies have been applied to all the years
presented by the Company unless otherwise stated

A. Basis of preparation of financial statements

I.

Statement of compliance

These financial statements are prepared in accordance with Indian Accounting Standards
("Ind-AS") under the historical cost convention on the accrual basis except for certain
financial instruments which are measured at fair values, the provisions of the Companies
Act, 2013 (Act) (to the extent notified). The Ind-AS are prescribed under Section 133 of the
Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and
Companies (Indian Accounting Standards) Amendment Rules, 2016.

Accounting policies have been cansistently applied except where a newly issued accounting
standard is initially adopted or a revision to an existing accounting standard requires a
change in the accounting policy hitherto in use.

Basis of preparation

The financial statements have been prepared on historical cost basis except the following;

*  certain financial assets and liabilities (including derivative instruments) are measured at
fair value,

*  assets held for sale- measured at fair value less cost to sell;

*  defined benefit plans- plan assets measured at fair value; and

The functional currency of the Company s the Indian Rupee. These financial statements are
presented in Indian Rupees and all values are rounded to the nearest lakhs, except when
otherwise stated,

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-
current classification

An assel is treated as current when it is

Expected to be realised or intended to be sold or consumed In normal operating cycle
Held primarily for the purpose of trading




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

* Expected to be realised within twelve months after the reporting period, or
* Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.

All other assets are classified as non-current
A liability is current when

* It is expected to be settled in normal operating cycle, it is held primarily for the purpose of
trading,

* Itis due to be settled within twelve months after the reparting period or,

* There is no unconditional right to defer the settiement of the liability for at |east twelve months
after the reporting period

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and llabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The Company has identified twelve months as its
operating cycle.

B. Use of estimates

The preparation of the financial statements in canformity with Ind-AS requires management
to make estimates, judgments and assumptions. These estimates, judgments and
assumptions affect the application of accounting policies and the reported amounts of assets
and liabilities, the disclosures of contingent assets and liabilities at the date of the financial
statements and reported amounts of revenues and expenses during the period. Application
of accounting policies that require critical accounting estimates involving complex and
subjective judgments and the use of assumptions in these financial slatements have been
disclosed in note C below. Accounting estimates could change from peried to period Actual
results could differ from those estimates. Appropriate changes in estimates are made as
management becomes aware of changes in circumstances surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which changes
are made and, if material, their effects are disclosed in the notes to the financial statements.

C. Critical accounting estimates
(i) Income taxes

The Company's major tax jurisdiction is India. Significant Judgements are involved in
determining the provision for income taxes, including amount expected to be paid/ recovered
for uncertain tax positions.

(if) Property, plant and equipment

Property, plant and equipment represent a significant proportion of the asset base of the
Company. The charge in respect of periodic depreciation is derived after determining an
estimate of an asset's expected useful life and the expected residual value at the end of its
life. The useful lives and residual values of Company's assets are determined by
management at the time the asset is acquired and reviewed periodically, including at each
financial year end. The lives are based on historical experience with similar assets as well as
anticipation of future events, which may impact their life, such as changes in technology.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

(iii} Defined benefit plans

The cost of the defined henefit gratuity plan and other post-employment benefits and the
present value of the gratuity obligation are determined using actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual
developments in the future. These include the determination of the discount rate, future
salary increases and mortality rates. Due 1o the complexities involved in the valuation and its
long-term nature, a defined benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate, In determining the appropriate
discount rate for plans operated in India, the management considers the interest rates of
government bonds in currencies consistent with the currencies of the post-employrment
benefit abligation

The mortality rate is based on publicly available mortality tables. Those mortality tables tend
to change only at interval in response to demuographic changes. Future salary increases and
gratuity increases are based on expecled future infiation rates.

Further details about gratuity obligations are given in Note 41,
(iv) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet
cannot be measured based on quoted prices in active markets, their fair value is measured
using valuation techniques. The inputs to these models are taken from observable markets
where possible. but where this is not feasible, a degree of judgement Is required in
establishing fair values Judgements include considerations of inputs such as liquidity risk,
credit risk and volatility. Changes in assumptions about these factors could affect the
reported fair value of financial instruments. See Note 35-37 for further disclosures.

(v) Revenue from contracts with customers

The Company’s contracts with customers include promises to provide the goods & services
to the customers. Judgement is required to determine the transaction price for the contract
The transaction price could be either fixed amount of customer consideration or variable
consideration with elements such as schemes, incentives, cash discounts etc. The
estimated amount of variable consideration is adjusted in the transaction price only to the
extent that it is highly probable that a significant reversal in the amount of cumulative
revenue recognized will not occur and |s reassessed at the end of each period.

Estimates of rebates and discounts are sensitive to changes in circumstances and the
Company's past experience regarding returns and rebate entitliements may not be
representative of customer's actual relumns and rebate entitiements in the future.

Costs to obtain a contract are generally expensed as incurred. The assessment of this
criteria requires the application of judgement, in particular when considering if costs
generate or enhance resources to be used to salisfy future performance obligations and
whether costs are expected o be recovered.

D. Property, Plant and Equipment

Land (including Land Developments) is carried at historical cost All other items of property, plant
and equipment are stated in the balance sheet at histarical cost less accumulated depreciation
and accumulated impairment losses, if any. Such cost includes the cost of replacing part of the
plant and eguipment and borrowing costs for long-term construction projects if the recognition
criteria are met. All other repair and maintenance costs are recognised in profit or loss as
incurred.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3, 2025

Properties in the course of construction for production, supply or administrative purposes are
carried at cost, less any recognized impairment loss. Cost includes professional fees and, for
qualifying assets, borrowing costs capitalized in accordance with the Company's accounting
policy. Such properties are classified to the appropriate categories of property, plant and
equipment when completed and ready for intended use. Depreciation of these assets, on the
same basis as other property assets, commences when the assets are ready for their intended
use.

Subsequent to recognition, property, plant and equipment {excluding freehald land) are measured
at cost less accumulated depreciation and accumulated impairment losses. When significant
parts of proparty, plant and equipment are required to be replaced in intervals, the Company
recognizes such parts as individual assets with specific useful lives and depreciation respectively.
Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of
the plant and equipment as a replacement cost only if the recognition criteria are satisfied. All
other repair and maintenance costs are recognized in the Statement of Profit and Loss as
incurred.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and land
developments) less their residual values over the useful lives, using the straight- line method
("SLM"). Management believes that the useful lives of the assets reflect the periods over which
these assets are expected to be used, which are as follows:

_ Description of Asset Estimated useful lives |

_ Buildings B 30 years
Leasehold lands 30 years ]
Computers and Printers, including Computer Peripherals (including 3 -6 years
server and networking)

Office Equipments 5 years

| Furniture and Fixtures 10 years
Motor Vehicles (including busses and trucks) ) 8-20 years
Plant and Machinery 2 15-20 years —T

Cepreciation on additions/ deletions to fixed assels is caleulated pro-rata fram/ up to the date of
such additions/ deletions,

Assets individually costing less than Rs. 5,000 are fully depreciated in the year of acquisition.

The carrying values of property, plant and eguipment are reviewed for impairment when events or
changes in circumstances indicate that the carrying value may not be recoverable. The residual
values, useful life and depreciation method are reviewed al each financial year-end to ensure that
the amount, method and period of depreciation are consistent with previous estimates and the
expected pattern of consumption of the future economic benefits embodied in the items of
property, plant and equipment.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the assel. Any gain or loss
arising on disposal or retirement of an item of property, plant and equipment is determined as the
difference between sale proceeds and the carrying amount of the asset and is recagnised in profit
or loss,

Investment properties

Investment properties are properties that is held far long-term rentals yields or for capital
appreciation (including property under construction for such purposes) or both, and that is not
occupied by the Company, is classified as investment property,
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F.

MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Investment properties are measured initially at cost, including transaction costs. Subsequent to
initial recognition, investment properties are stated at cost less accumulated impairment loss, if
any.

Though the Company measures investment property using cost based measurement, the fair
value of investment property is disclosed in the notes. Fair values are determined based on an
annual evaluation performed by an accredited external independent valuer.

Investment properties are de-recognised either when they have been disposed of or when they
are permanently withdrawn from use and no future economic benefit is expected from their
disposal. The difference between the net disposal proceeds and the carrying amount of the asset
Is recognised in profit or loss in the period of derecognition.

Intangible Assets

Intangible asset including intangible assets under development are stated at cost, net of
accumulated amortisation and accumulated impairment losses, if any. Intangible assets acquired
separately are measured on initial recognition at cost

Intangible assets in case of compulter software are amortised on straight-line basis over a period
of 3 years, based on management estimate The amortization period and the amortisation
method are reviewed at the end of each financial year

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets
with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amortisation
period and the amartisation methed for an intangible asset with a finite useful |ife are reviewed at
least at the end of each reporting period. Changes in the expected useful life or the expected
pattern of consumption of future econamic benefits embodied in the asset are considered to
madify the amortisation period or method as appropriate, and are treated as changes in
accounting estimates. The amortisation expense an intangible assets with infinite lives Is
recognised in the statement of profit and loss unless such expenditure forms part of carrying
value of ancther asset.

G. Impairment of Non-Financial Assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an
asset (tangible and intangible) may be impaired. For the purpose of assessing impairment, the
smallest identifiable group of assets that generates cash inflows from continuing use that are
largely independent of the cash inflows from other assets or groups of assets, is considered as a
cash generating unit. If any such Indication exists, an estimate of the recoverable amount of the
asset/ cash generating unit is made. Assets whose carrying value exceeds their recoverable
amount are written down to the recoverable amount. An impairment loss is recognized in the
profit or loss. Recoverable amount is higher of an asset's or cash generating unit's net selling
price and its value in use Value in use is the present value of estimated future cash flows
expected to anise from the continuing use of an asset and from its disposal at the end of its useful
life. Assessment is alsa done al each Balance Sheet date as to whether there is any indication
that an impairment loss recognised for an asset in prior accounting periods may no longer exist or
may have decreased. A reversal of an impairment loss is recagnised immediately in profit or loss.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of ane entity and a
financial liability or equity instrument of anather entity, Financial Instruments are further divided in
two parts viz. Financial Assets and Financial Liabilities.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Part | - Financial Assets

a)

b)

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets that require delivery
of assets within a time frame established by regulation or convention in the market place
(regular way trades) are recognised on the trade date, i.e., the date that the Company
commits to purchase or sell the asset

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified In four categories
Financial Assets at amortised cost:

A Financial Assets is measured at the amartised cost if both the following conditions are met:

* The assel is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

* Contractual terms of the assel give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company Afler initial measurement, such financial
assets are subsequently measured at amortised cost using the effective interest rate {EIR)
method.

Amortised cost is calculated by taking into account any discount or premium on acquisition
and fees or costs that are an integral part of the EIR. The EIR amortisation is included in
finance income in the profit or loss, The losses arising from impairment are recognised in the
profit or loss.

Financial Assets at FVTOCI (Fair Value through Other Comprehensive Income)
A Financial Assets |s classified as at the FVTOC! if following criteria are met:

* The objective of the business mode! is achieved both by collecting contractual cash flows
{i.e. SPPI) and selling the financial assets

Financial instruments included within the FVTOCI category are measured initially as well as at
each reporting date at far value. Fair value movements are recognized in the other
comprehensive income (OCI), However, the Company recognizes interest income,
impairment losses and reversals and foreign exchange gain or loss in the statement of profit
and loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OC|
is reclassified from the equity to the statement of profit and loss, Interest earned whilst halding
FWTOCI debt instrument is reported as interest income using the EIR method.

Financial Assets at FVTPL (Fair Value through Profit or Loss)

FVTPL is a residual category for financial instruments. Any financial instrument, which does
not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at
FVTPL.

In addition, the Company may elect to designate a financial instrument, which otherwise
meets amortized cost or FVTOCI criteria, as at FVTPL However, such election is allowed
only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to
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d)

MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

as 'accounting mismatch’). The Company has not designated any financial instrument as at
FVTPL.

Financial instruments Included within the FVTPL category are measured at fair value with all
changes recognized in the Statement of Profit and Loss,

Equity investments

All equity investments in scope of Ind-AS 109 are measured at fair value. Equity instruments
which are hefd for trading and contingent consideration recognised by an acquirer in a
business combination to which Ind-AS 103 applies are classified as at FVTPL, For all other
equity instruments, the Company may make an irrevocable election to present in other
comprehensive income subseguent changes in the fair value. The Company makes such
election on an instrument by instrument basis. The classification is made on initial recognition
and is irrevocable. If the Company decides to classify an equity instrument as at FVTOCI,
then all fair value changes on the instrument. excluding dividends, are recognized in the OCI.
There is no recycling of the amounts from OC| to P&L, even on sale of investment. However,
the Company may transfer the cumulative gain or loss within equity

Equity instruments included within the FVTPL category are measured at fair value with all
changes recognized in the Statement of Profit and Loss

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) (s primarily de-recognised (i.e. removed from the Company's balance sheet)
when

* The rights to receive cash flows from the assat have expired, or

» The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flaws in full without material delay to a
third party under a ‘pass-through’ arrangement; and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered inta a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company's continuing
involvement. In that case, the Company also recognises an associated liability The
transferred asset and the associated liability are measured on a basis that reflects the rights
and obligations that the Company has retained.

Continuing Involvement that takes the form of a guarantee over the transferred assat is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay,

Impairment of financial assets

In accordance with Ind-AS 108, the Company applies expected credit loss (ECL) madel for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

* Financial assets that are debt instruments, and are measured at amortised cost e g,
loans, deposits, trade receivables and bank balance:




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

= Financial assets that are debt instruments and are measured as at FVTOCI
Lease receivables under Ind-AS 116

= Trade receivables or any contractual right to receive cash or another financial asset that
result from transactions that are within the scope of Ind-AS 18 (referred to as ‘contractual
revenue receivables’ in these financial statements)

= Loan commitments which are not measured as at EVTPL

* Financial guarantee contracts which are not measured as at FVTPL

The Company follows ‘simplified approach' for recagnition of impairment loss allowance on
trade receivables or contract revenue receivables.

The application of simplified approach does not require the Company to track changes in
credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
recognition If credit risk has not increased significantly, 12-month ECL is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in
a subsequent period, credit quality of the instrument improves such that there is no longer a
significant increase in credit risk since initial recognition, then the Company reveris to
recognising impairment loss allowance based on 12-month ECL. Lifetime ECL are the
expected credit losses resulting from all possible default events over the expected life of a
financial instrument. The 12-month ECL js & portion of the lifetime ECL which results from
defauit events that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in
accordance with the cantract and all the cash flows that the entity expects to receive (ie., all
cash shortfalls), discounted at the original EIR. When estimating the cash flows, the Company
considers:

* All contractual terms of the financial instrument (including prepayment, extension, call and
similar options) over the expected life of the financial instrument. However, in rare cases
when the expected life of the financial instrument cannot be estimated reliably, then the
Company uses the remaining contractual term of the financial instrument; and

* Cash flows from the sale of collateral held or other eredit enhancements that are integral
to the contractual terms

As a practical expedient, the Company uses a provision matrix to determine impairment loss
allowance on portfolio of its trade receivables, The provision matrix is based on its historically
observed default rates over the expected Iife of the trade receivables and is adjusted for
forward-looking estimates, At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analysed. On that basis, the
Company estimates the following provision matrix at the reporting date:

ECL impairment loss allowance (or reversal) recognized during the period is recognized as
income/ expense in the statement of profit and loss. This amount is grouped under the head
‘other expenses. The balance sheet presentation for various financial instruments s
described below:

* Financial assets measured as at amortised cosl, contractual revenue receivables and
lease receivables: ECL is presented as an allowance, i.e, as an integral part of the
measurement of those assets in the balance sheet. The allowance reduces the net
carrying amount. Until the asset meets write-off criteria, the Company dees not reduce
impairment allowance from the gross carrying amount.

* Loan commitments and financial guarantee contracts' ECL Is presented as a provision in
the balance sheet, i.e. as a liability. Yy
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

= Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair
value, impairment allowance is not further reduced from its value, Rather, ECL amount is
presented as ‘accumulated impairment amount' in the OCI.

For assessing increase in credit risk and impairment loss, the Company combines financial
instruments on the basis of shared credit risk characteristics with the objective of facilitating
an analysis that is designed to enable significant Increases in credit risk to be identified on a
timely basis.

The Company does not have any purchased or originated credit-impaired (POCI) financial
assets, i.e., financial assets which are credit impaired on purchase/ origination,

Part Il - Financial Liabilities

a)

b)

Initial recognition and measurement

The Company's financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.
All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs,

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings, payables, or as derivatives designated as
hedging instruments in an effective hedge, as appropriate,

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or lass

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss,
Financial liabilities are classified as held for trading If they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 108. Separated embedded derivatives are also classified
as held for trading unless they are designated as effective hedging instruments. Gains or
losses on liabilities held for trading are recognised in the profit or loss

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind-AS 109 are
satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes
in own credit risks are recognized in OC| These gains/ losses are not subsequently
transferred to statement of profit and loss. However, the Company may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability are
recognised in the statement of profit or loss The Company has not designated any financial
liability as at fair value through profit and (oss.

Financial liabilities are subsequently carned 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.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing
loans and borrowings are subsequently measured at amortised cost using the EIR method
Gains and losses are recognised in profit or loss when the liabilities are de-recognised as well
as through the EIR amortisation process.

Amortised cost is calculated by taking inte account any discount or premium on acquisition
and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in the statement of profit and loss. This category generally applies to
borrowings

Preference shares, which are mandatorily redeemable on a specific date, are classified as
liabilities under borrowings. The dividends on these preference shares. if any are recognised
in the profit or loss as finance cost.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a
payment to be made to reimburse the holder for a loss it incurs because the specified debtor
falls to make a payment when due in accordance with the terms of a debt instrument,
Financial guarantee contracts are recognised inttially as a liability at fair value, adjusted for
transaction costs that are directly attributable to the issuance of the guarantee. Subsequently,
the liability is measured at the higher of the amount of loss allowance determined as per
impairment requirements of Ind-AS 109 and the amount recognised less cumulative
amortisation.

c) De-recognition

A financial liability is de-recognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit or |oss.

d) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reparied in the
balance sheet if there is a currently enforceable legal right to offset the recognised amounts
and there s an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously,

Derivative financial instruments and hedge accounting
Initial recognition and subsequent measurement:

The Company uses derivative financial instruments, such as forward currency contracts and
interest rate swaps to hedge its foreign currency risks and interest rate risks, respectively.

Such derivative financial instruments are initially recognised at fair value on the date on which a
derivative contract is enterad into and are subsequently re-measured at fair value. Derivatives are
carried as financial assets when the fair value is positive and as financial liabilities when the fair
value is negative.

The purchase contracts that meet the definition of a derivative under Ind-AS 109 are recognised
In the statement of profit and loss. Any gains or losses arising from changes in the fair value of
derivatives are taken directly to _profit or loss.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Inventories

Inventories are valued at lower of cost on First-In-First-Out (FIFQ) or net realizable value after
providing for obsolescence and other losses, where considered necessary. Cost of inventories
comprises all costs of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost of purchased inventory is determined after deducting rebates
and discounts. Net realizable value is the estimated selling price in the ordinary course of
business, less estimated costs of completion and estimated costs necessary to make the sale

Revenue from contracts with customers

The Company derives revenues primarily from manufacturing and trading of Chemicals, Dyes
and Dyes Intermediate and other allied products.

Ind AS 115 "Revenue from Contracts with Customers” provides a control- based revenue
recognition model and provides a five-step application approach to be followed for revenue
recognition.

= |dentify the contract(s) with a customer;

= |dentify the performance obligations:

= Determine the transaction price;

« Allocate the transaction price to the performance obligations;

= Recognize revenue when or as an entity satisfies performance obligations

Revenue from contracts with customers is recognized 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 recognized when no
significant uncertainty exists as fo its realization or collection.

The amount recognized as revenue in its Statement of Profit and Loss is exclusive of Goods and
Service Tax and is net of discounts.

Contract balances
Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional
li.e.. only the passage of time is required before payment of the consideration is due). Refer to
accounting policies of financial assets in section (h) Financial Instruments.

Contract liahilities

A contract liability is the obligation to perform the services as agreed with the customer for which
the Company has received consideration (or an amount of consideration is due) from the
customer. A contract liability is recognized when the payment is made or the payment is due
(whichever is earlier). Contract liabilities are recognized as revenue when the Company performs
under the contract.

Export benefits are accounted for in the year of exports based on eligibility and when there is no
uncertainty in receiving the same,
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

L. Other Income

Dividend income from investments is recognised when the shareholder’s right to receive payment
has been established (provided that it is probable that the sconomic benefits will flow te the
company and the amount of income can be measured reliably).

Interest income from financial assets is recognized when it is probable that econemic benefits will
flow to the company and the amount of income can be measured reliably. Interest income is
accrued on a time basis, by reference to the pnncipal outstanding and at the effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial assets to that asset's net carrying amount on initial recognition.

M. Provisions, Contingent Liabilities and Contingent Assets

General

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 outfiow of resources embodying economic benefits
will be required to settie the obligation and a reliable estimate can be made of the amount of the
obligation. When the Company expects some or all of a provision to be reimbursed, the expense
relating to a provision is presented in the statement of prefit and loss net of any reimbursement

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is
used, the increase in the provision due to the passage of time is recagnised as a finance cost.

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of ane or more uncertain future events beyond
the control of the Company or a present obligation that is not recognized because it is net
probable that an outflow of resources will be required to settle the obligation. The Company does
not recognize a contingent liability but discloses its existence in the financial statements.
Payments in respect of such liabilities, if any are shown as advances.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
whoily within the control of the company. The Company does not recognize a conlingent asset
nor disclose it in the financial statements.

Accounting for Taxation of Income

(i} Current taxes

Income tax expense |s recognized in net profit in the statement of profit and loss except to the
extent that it relates to items recognized directly in other comprehensive income or equity, in
which case it is recognized in other comprehensive income or equity respectively. Current
income tax is recognized at the amount expected to be paid to or recovered from the tax
authorities. using the lax rates and tax laws that have been enacted or substantively enacted by
the balance sheet date. The Company offsets, on a year to year basis, the current tax assets and
liabilities, where it has legally enforceable right to do so and where it intends to settle such assets
and liabilities on a net basis.

(i) Deferred taxes

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities
in the financial statements and the carresponding tax bases used in the computation of taxable
profit and are accounted for using the balance sheet liability method, Deferred tax liabilities are
generally recognized for all taxable temporary differences, and deferred tax assets are generally
recognized for all deductible temporary differences to the extent that it is probable that taxable
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31 , 2025

profits will be available against which those deductible temporary differences can be utilized.
Such assets and liabllities are not recognized if the temporary difference arises from goodwill or
from the initial recognition (other than in a business combination) of other assets and liabilities in
a transaction that affects neither the taxable profit nor the accounting profit.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(gither in other comprehensive income or in equity). Deferred tax items are recognised in
correlation to the underlying transaction either in QCI ar directly in equity

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced
to the extent that it is no longer probable that sufficient taxable profits will be available to allow all
or part of the asset to be recovered,

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when they relate to income taxes levied by
the same taxation authority and the Company intends to settle its current tax assets and liabilities
on a net basis

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the assel is realised or the liability is seftled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at the reporting date.

0. Fair value measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance
sheet date.

Fair value is the price that would be received to sell an asset or paid to settle a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique

In estimating the fair value of an asset or liability, the Company takes into account the
characteristics of the asset or liability if market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest.

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:

* Level 1 — Quoted (unadjusted) market prices in active markets for identical assets ar
liabilities

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

* Level 3 — Valuation technigues for which the lowest |gvel input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorization (based on the lowest level input that is significant to the fair value
measurament as a whaole) al the end of each reporting period.

The Company's Management determines the policies and procedures for both recurring fair value
measurement, such as derivative instruments and unquoted financial assets measured at fair

value, and for non-recurring measurement, such as assets held for distribution in discontinued
operations.

This note summarizes accounting policy for fair value. Other fair value related disclosures are
given in the relevant notes.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Foreign Currency-Transactions and Balances

The Company's functional currency 1s INR and accordingly, the financial statements are
presented in INR

Transactions in foreign currencies are initially recorded by the company in their functional
currency spet rates at the date the transaction first qualifies for recognition.

Manetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rales of exchange at the reporting period. Gains and Iosses arising on account of
differences in foreign exchange rates on settlement/ translation of menetary assets and liabilities
are recognised in the Statement of Profit and Loss except exchange differences on foreign
currency borrowings relating to assets under construction for future productive use, which are
included in the cost of those assets when they are regarded as an adjustment to interest costs on
those foreign currency borrowings.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates as at the dates of the initial transactions. Men-monetary
items measured at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value was determined. The gain or loss arising on translation of non-monetary
items measured at fair value is treated in line with the recagnition of the gain or loss on the
change in fair value of the item (i.e. transiation differences on items whose fair value gain or loss
is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

Borrowing Costs

General and specific borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets, which are assets that necessarily take a substantial period of time
to get ready for their intended use or sale, are added to the cost of those assets, until such time
as the assets are substantially ready for their intended use or sale. All other borrowing costs are
recognised in Statement of Profit and Loss in the period in which they are incurred.

Leases
As a lessor

Lease income from operating leases where the Company is a lessor is recognized in income on a
straight-line basis over the lease term unless the receipts are structured to increase in line with
expected general inflation to compensate for the expected inflationary cost increases. The
respective leased assets are included in the balance sheet based on their nature,

As a lessee

The Company recognizes a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or before the commencement date. plus
any initial direct costs incurred and an estimate of costs to dismantie and remove the underlying
asset or to reslore the underlying asset or the site an which it is located, less any lease incentives
received The right-of-use asset is subsequently depreciated using the straight-line method from
the commencement date to the end of the lease term

The determination of whether an arrangement is a lease, or contains a lease, is based on the
substance of the arrangement and requires an assessment of whether the fulfiiment of the
arrangement is dependent on the use of a specific asset or assets or whether the arrangement
conveys a right to use the asset. A contract is, or contains. & lease if the contract conveys the
right to control the use of an identified asset for a tme in exchange for a consideration. The
Company, at the inception of a contract assesses whether the contract is a lease or not lease.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

For arrangements entered into prior to April 01, 2019, the Company has determined whether the
arangement contains a lease on the basis of facts and circumstances existing an the date of
transition,

The estimated useful lives of right-of-use assets are determined on the same basis as those of
property, plant and eguipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain re-measurements of the lease liability.

The lease liability |s initially measured at the present value of the lease payments that are not
paid at the commencement date, discounted using incremental borrowing rate. For leases with
reasonably similar characteristics, the Company, on a lease by lease basis, may adopt either the
incremental borrowing rate specific to the lease or the incremental borrowing rate for the portfolio
as a whole,

Lease payments included in the measurement of the lease iiabllity comprises of fixed payments,
including in-substance fixed payments, amounts expected 1o be payable under a residual value
guarantee and the exercise price under a purchase option that the Company is reasonably
certain to exercise, lease payments in an optional renewal period if the Company is reasonably
certain to exercise an extension option.

The lease liability is subsequently remeasured at amortised cost using the effective interest
method. It is remeasured when there is a change in future lease payments arising from a change
in an index or rate, if there is a change in the Company's estimate of the amount expected fo be
payable under a residual value guarantee, or if Company changes its assessment of whether it
will exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the
carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

Lease liability and the right of use asset will be separately presented in the balance sheet and
lease payments will be classified as financing activities

The Company has elected not to recognise right-of-use assets and lease liabilities for short term
leases that have a lease term of less than or equal to 12 months with no purchase option and
assels with low value leases. The Company recognises the lease payments associated with
these leases as an expense in standalone statement of profit and loss over the lease term. The
related cash flows are classified as operating activities,

Employee Benefits
a) Short-term obligations

Liabilities for wages and salaries, including non-manetary benefits that are expected to be
seltled wholly within 12 months after the end of the period in which the employees render the
related service are recognised in respect of employee’s services up to the end of the reporting
period and are measured at the undiscounted amounts of the benefits expected to be paid
when the liabilites are settled. The liabilities are presented as current employee benefit
obligations in the balance sheet.

b) Other Long-term employee benefit obligaticns

The liabilities for compensated absences (annual leave) which are not expected to be settled
whally within 12 months after the end of the period in which the employee render the related
service are presented as non-current employee benefits obligations. They are therefore
measured as the present value of expected future payments to be made in respect of
services provided by employees up to the end of the reparting period using the Projected Unit
Credit method. The benefits are discounted using the market ylelds at the end of the reporting
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

period on government bonds that have terms approximating to the terms of the related
obligations. Re-measurements as a result of experience adjustments and changes in acluarial
assumptions (i.e. actuarial losses/ gains) are recognised in the Statement of Profit and Loss.

The obligations are presented as current in the balance sheet, if the Company does not have
an unconditional right to defer settlement for at least twelve months after the reporting period,
regardless of when the actual settlement is expected to occur,

¢) Post-employment obligations
The Company operates the following post-employment schemes;
(i} Defined benefit plans such as gratuity
(i) Defined contribution plans such as provident fund.
Defined benefit plan - Gratuity Obligations

The Company provides for gratuity, a defined benefit plan (the “Gratuity Plan") covering
eligible employees in accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan
provides a lump sum payment to vested employees at retirement, death, incapacitation or
termination of employment, of an amount based on the respective employee’s salary and the
tenure of employment,

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity
plans is the present value of the defined benefit obligation at the end of the reporting period
less the fair value of plan assets. The defined benefit obligation is actuarially determined
using the Projected Unit Credit method.

The present value of the defined benefit obligation is determined by discounting the estimated
future cash outflows by reference to markat yields at the end of the reporting period on
government bonds that have a terms approximating to the terms of the obligation

The net interest cost, calculated by applying the discount rate to the net balance of the
defined benefit obligation and the fair value of the plan assets, is recognised as employee
benefit expenses in the statement of profit and loss.

Remeasurements gains and losses ansing from experience adjustments and changes in
actuarial assumptions are recognised in the other comprehensive income in the year in which
they arise and are not subsequently reclassified to Statement of Profit and Loss.

Changes in the present value of the defined benefit obligation resulting from plan
amendments or curtailments are recognised immediately in profit or loss as past service cost.

Defined Contribution Plan

The Company pays provident fund contributions to publicly administered provident funds as
per local regulatory authorities. The Company has no further cbligations once the
contributions have been paid. The contributions are accounted for as defined contribution
plans and the contributions are recognised as employee benefit expense when they are due

T. Earnings Per Share
Basic Earmings Per Share (EPS) amounts are calculated by dividing the profit for the year
attributable to equity holders by the weighted average number of equity shares outstanding
during the year,

Diluted earnings per share adjust the figures used in the determination of basic earnings per
share to take into account,_—-——_




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

* The after income tax effect of interest and other financing costs associated with dilutive
potential equity shares, and

* Weighted average number of equity shares that would have been outstanding assuming the
conversion of all the dilutive potential equity,

U. Cash and Cash Equivalents

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 from the date of acquisition),
which are subject to an insignificant risk of changes in value.

V. Insurance claims

Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and
to the extent that there is no uncertainty in receiving the claims,

W. Segment Reporting

The Company identifies operating segments based on the Internal reporting provided to the chief
operating decision-maker

The chief operating decision-maker, wha is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Board of Directors that makes
strategic decisions,

The accounting policies adopted for segment reporting are in line with the accounting policies of
the Company, Segment revenue, segment expenses have been identified to segments on the
basis of their relationship to the operating aclivities of the segment.

X. Recent Pronouncements

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.
For the year ended March 31 2025, MCA has notified Ind AS - 117 Insurance Contracts and
amendments to Ind AS 116 - Leases, relating to sale and leaseback transactions, which is not
applicable to the Company wef. Apri 1, 2024 The Company has reviewed the new
Pronouncements and based on its evaluation has determined that it does not have any significant
impact in its financial statements.
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2026

Node 4 : Non-Current Flnancial Assets - Others

[INF in L khes)
B al Asal
Particulars March 31, 3025 ia
Carried at amantised cost
Secur] [ 273 24 26206 |
Total__ 17224 262,06 |
Herte § ¢ Other Non-Curront Assets
[INR In Lakhs]
Asat s at
P
Artinilne March 31, 2024
Lapiial sdvance Es5 oo 50,00
[ Tetal_ 555,89 £8.00)
bota § | Inveniories
1INE hal
P As al Amal
i March 31,2025 | Margh 31, 2004 |
Raw Matara| 2TeE.D B13.68
Wirh-nProgiess 37683 10418
Firighisd Gonds 1991,15 460 51
Packing Maleral 100,91 THED
Slores and Spanes 65711 A3 F¥
| Power ang Fugl 1088 422
Total BIAXAT ———%
Drlalis of Work-in-Pragress:
Fenilzars & Mked Producss 37843 104 18
Caiile Feods = -
TOTAL ATE B3 104,18
Datails of Finished Goods:
Fariizers & Allgd Procucts 185875 450,51
| Calig Fagds 140 -
TOTAL 1,991 16 | 460,51
Nete 7 : Current Financlal Assets - Trade Receivables
A a1 Ay at
lars
Rl March 31, 025 March ¥, 2024
Trape Resevatios cansidered gaod - Secured - .
Trate Recovatias cansidarad good - Unsecured 2.7ET.88 2,464 47
Trade Receyvables which nave signifcant increase o Cragit Risk 63 363
Less: Allowance for credit lnsses 623 {363
Trade Receivables - credi impared : -
Tetal - 278755 246497 |
Tor Tradle Re a1 i (IR i Lakig)
Particulars [+] 4 for fallowing periods from due date of payment
Lessthan € | & Monihs-1 vear 1.3 Years 21 Vears Mare than 1 Years Tatal
manthas
THUrdisgutan Trads recenvabion — conswered good 27T £0.07 1086 = 178784
2) Ungispuing Trage Aecenabie: — which have (] - 3 (KL
saniicant iNcreass on craai sy
) Lindis puted Trade recawation — eredi impained 2 - . . = -
4) Drepuign Trace Recalabies- consdared good - . +
&) [hspuled Trede Racevaties -which have . . = = =
| agn fitant morease en credit risk
2i0vanlad Trade Receivables - credd impared P - z . =
(IR ) Lahing)
i for fnflowing perieds from dus date of payment
| Lessthan | §Montha.t Tesr 1-2 Yoars 2-3 Vaars Mors than 3 Years Total
moniis
Tiundspuied Trade receivables - conalderad peod 2,455 35 1123 o4ir - 286457
2} Lindispinan Treds Recewvatiss —which hava T - - ETE]
Seqnifican (NCreEEs AR Eredi rel
3) Undispited Tradn racaivanies - craclt maaired - = - B
|4 Cispuiied Trece Recenablos- cans:dems good . B E - = %
B) Dispited Trade Receivatios -which have = - 3 = = =
|siguEcanl ncisase on cred figk
GlCputed Trace Receivables — cradii inparma - = =]
Hode & : Current Financlal Assets - Gash and Gash Equlvaients
—[INB 6 Lakhs]
Particulars As at Asat
I March 31, 2025 March 31, 2024
Bare Baianoes
» In Curned Ascouris 212 2%
| - InCash Credil Accowis [Reder Mote Mo, 30 188 572
{C58n 9 Hang oad o5y
433 L]
Note § : Current Finaneinl Assets - Other Bank Balances
(WA In Lakhs}_
——— Axal Anat

Lot

March 31, 302§ March 31, 2024

Fingd Cspiosis wih malurity period of more than 3 manths bl lgaa than 13 menins -




MADHYA BHARAT PHOSPHATE FRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 20285
Note 10 : Curmnt Financial Assets - Invesimen:s

MNote

Wik

Hota

{INR in Lakhs)
]:riluuln A8 al Axat
March 39,2026 | wmarch 31, 3024 |
Investment ln M Finanse Products P, Ltd,
T T5% Arsgen Lile Sciareds Privets Limitad 2025, NIl (arch 3¢, 2004 44 Unitsy - 435 18
8.L5% Pramal Enlerprises Limiod 2076 Nd (March 31, 2004 20900 Units) . 208 47
7 85% Royal Bundaram General Inurancs o Limiled 2031 7 Units (Msrch 31, 2024 18 Lirets) T146 hE 1
S.85% Arka Fncap Limied 2026 N (Margh 34, 2024 80300 Linity) - 81610
970% Magma HIN Ganeral Insurance Compnny Limited 2053 M (Maren 39 2004 198 Lnita) 2211
Investrmant (0 380 One Wealth Ltd
IFLWNET3-15 MAY 2025 10 Unds [March 31, 2024 - Nin 23573
B 84% Linon Bank of Ina 3 Urit Manch 31, 2024 . Mty 305094 -
8 30% Snriram Financa Limited 10 Linits [March 31, Jog4 - Ny 103 B4 =
8.30% Firamal Hausing Financa 8O0 Linits {Mareh 31, 2024 | N} 81142 -
#% Finduga Leyand Finsace Limitsd 300 Lnds |Msrch 31, 2024 ° N 20801 -
Total 1,8
11 Burrent Finane inl Assets - Loans & Adviincos
{INR ins Lahna)
Az ot As at
Fartiuta
bouilare March 31, 2026 March 31, 2024
Unsecursd, consldarnd good
L Advancas to Employees -
| TEH . N
121 Othar Current Assets
cufars Asat Asal
P
e March 31,2026 | sarch 31, 2028
Advances ciher ihan capin sdvances
Advance caymant 1o vendors s8T2 132
Balance weh GET suthertes 2e9 51 577 60
Haance wih axport authonio s Q.0e .00
Income: Taxes ffoel of Agvanes Tax and TOS) 27 66 0t
anses | 185 301
| 1,088 84 ElE!
~ FIDUIES (e rouriched off,
13 : Bhare Capital
{!
A al An gt
E"‘"""“ March 3, 2035 | Mareh 31, 2024
Autharised Capital
70,70,000 (Marsh 31, 204 10, 70000 Equity shares of Rs: 10 sach TOT oD J0T 00
TO7. !gﬂ#
lssued, Subscribed and Paid up Capital
34,38 545 | Mach 37 A4 34 38 = 32388 =X
M—-ﬁ

fal

i)

Tarms f dahis atiached ta:
Enuity Shares

The Company has ane class of g
Proposed By (ho Board of Dreciors

equity sare Nokars a0 oligitle b receive he FRmaming assels of fne

Ly ENSEA having o par valud of Be 90 per sharp
(it any) 5 subyjBct 4 the approval of tha anarenniders

compary afe- g

Reconcitation of number of ghares eulstanding at the baginming and al the end of tha reporiing yoar

Each sharaholder is sligiss tor ona vole pershare Mold. The divdend
in ihe snsuing Anrual Gengral Maghrg. I the event of kguidsten, the
fkutian of ui prateractial Emaunts in Brepaman to fheir snare hoding

Equity Shares:
Farticulirs As at March 31, 3028 Ad at March 31, 7024
( Mumber of sHares Amaunt Nurnber of shares Amount
I
Balance as al tng Beginneng of the poar B ELE 34385 34 78 545 HigE
Ada il sharmg - " 9 :
Balance a5 at the end of the year 34,38 645 341,88 34,38 645 343,88
{e] Dotaiis of shares hold by sharehaiders halding mere than 5% of the sggregate shares In the Company;
Equity Sharos .
Shares hoid by | s siMarch 37, 2026 Ag At March 31, 1034
Number of shanes % Humber of shares %
[Shree Fushkar Chamicals and Ferisers Linied 34,38 648 100 00%, 44,39 645 | ook |
{4] Disch of uha g af Py
Disclosure of sharshalding of B &6 ot March 31, 3075 |s as follaws
o bald b P ]
A8 Bt March 31, 2028 As al March 31, 7024 % Change during
Promstars’ Nama Number of % of Total Shares |Number of shares| % of Total Shares th year
shares
Shvae Pustiar Chomicals ana Forleers Lirmiget 438,845 100.00% 4 32 5a5 100.00%
Disztesure of sharehoiding of Promelers as at March 31, 2024 is a5 follows:
Sharea hald by Promoters
[ As at Mareh 31, 2024 As at March 31, 2023 * Change during
Promotees” Nanme Humbor of |!5¢|'Tuh!5h-— Numbar of shams| % of Tolal Shares the year
Shreg Pusfikar Cnemicals and Fertisers Limited 34,38 045 | 100.00% 3438 545 100 0%
S e =
,m e =
87 TR A --
[ J i | Y=
(2 e\
‘II o W Dﬂgﬂ? ' !
e @ i
gt "“!E/n?
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MADHYA BHARAT PHOSPHATE PRIVATE LNTED

NOTES YO THE FINANCIAL STATEMENTS FOR THE YEAR ENCIED MARCH 31, 2026

Note 14 - Other Equity

i}

As af Asal
R March 31,2026 | March 31, 2024
Secunes Fremidm 1.366.14 1,388 14
Reitained Egmings 4 03464 31223
\Candsl Reservg 451.40
Total &7
11| Securities Pramium -
As 8l
P i
articutars March 31, 2025
1388 14 1365144
1.386.14 1,360.14
lii] Rotained Earnimgs:
. INR in La
Asat s
Particul
[ = March 31,2028 | March 31, 2024
Elatance as ot the beonning of the v 50 P 2428 844
Adel Frofit / {Loss) Tor the vear 1LEIG97 A5 54
Add’ Hame of Othor Comprehonsive income TECOGMERE Miracty in Rataned Eamings 4725 102
Re-mgaaur sS85 on gehn| 3 (rml of La;
(Balince 2 it the snd of the your 493464 | EXEELY
il Capital Reserve
1
A at As al
Famtiousan Morch 31,2026 | March 31, 2624 ]
Baiarce as a2 e BEQNAING of e year 451 40 45140
Add Dhurin L
Halance as g 481,40 451
The amount siandng in e Cagtal Reserve sccount partaing i e Impact of mcestng dore &8s on Agnl 01 2020
Koty 15 | HanGurrent Financial Liabilities - Borrowings
in L
: As @l Anai
SN March 31, 2028 March 31, 2024
|Securod Term Loans
Rupes T Laans fom Dihess 487 720
Less Cumen 2.74 250
= 1.83 4.70
Hotes:
|15} Matwre of security and terms of repavmant for Sacured Borrowings
I Terms of
467 lakhs (March 31 2024 A 720 lnwhs) !Rlpaml iri 36 monifly instatments,
Efiectve ofin 1815% pa
Hote 16 : Non-Current Financhil Liabiiities - Loase labilifes
| As at A
! Particulars T .
| Laededt L jmtalilign -
Tatal .
Kaote 17 : Non-Current Provisions
MR
As at As gt
Likars
irigs March 31, 2025 March 11, 2024
Provisan for Employes Benefis
Prijvision tor Grabuty (Refar nots No_ 47 e 1.35
T 6.86 1,95
Mote 18 : Daferred Tax Liabilities (Net)
The maior companents of defermad tax Liabd s (Assats| as reconnized in e Erancia statemanis e 85 PHIowE
As al Asat
Partic ulars
| March 34, 2028 Mareh 31, 2024
Datarrad Tax Listdihes! (hscelg| ansmg on account of Taxonia rempoeary differences’ deductisie lemipgrary
TUTEIGNCAE: i
Progerty, Flant ana Equipment Indluding Intanginie Asse1s - Doprecatan 28343 A71.53
Ciralutly {1 73y (0 5
Alkvwarces for credi| lagses 1.57) 08
LBase Liabilty 0,09 018
Lishilities 380,32 370.59 |

ovment in el Liabilities) (Assets) ihiR i Lakhs)
Particuiar | Loass Laabiiity | ECL Depraciation Gratuity Total ]
As At April 1, 2027 .24 i0.85) 36578 [0.74) 38840
| Crargedi (Craditad)

To Prafit or Loss (0GR f0az) God ozh 61%
|.To O%er Comprehansies Ingome 5 5 . -
As af March 51, 2024 [ TEX 7LE jo.a3) Tu.ED
Chargads {Crediindy

To Frafit o Loss {0.07} {0.86} 1,70 (1.24) BT

To Ceer Comprehensive Income - - - = 5
‘A al March 31, 7028 0,08 {1.57} 1p3.83 11.73) 380,33




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2028
HNete 18 ; Other Non-Gurrent LiabilHies

[IMA in Lajhs)
Particulars Asoar AB &t
| Margh 31, 2025 March 31, 2024
Sazunty Dapost Froe Custoimears 1045 | 12.70
Taeml 1745 | 1270
Kote 20 : Current Financlal Lisbilities - Borrowings.
ks
Particulars " Atk i PR
Secured Loans [Repayabie on demand)
Working Capital Loans from Sanks
Lgns From Banks - =
| Accapanons mom Ranks =08 84 251778
Tolal | S8 01 ;M T.78
Notes:

1 Woarking capstal lnans lram Asis Bank Limited Ke b (Marsh 31 2024 Rs Milesmes nieest rale @ 8 765 pa. [Provious jear & 75% 0.0 ) and ae secured a6 ynder:
a) Py Sacurity

I+ Fst Parl-passu ohairne on atl presand & fuluie Current assats ol fhe comzany

bp Codaiers Security

1| Becond Par-passu charga on entire moyable fined sssate of he COmpany presl a0 Bautn locaisd @1 Piot Mo, 178 Bameasunng 26,000 80 Mis.at M P Augyogis Nendrs Vikss
Mgam [Indare) Lid (AKVRG, industrinl Ares Thanda Rogd Maogbnagar Dhst Jhabug M P
1) Comarste Cuaraniss of Shise Pushkar Chamicals std Frdilisers {jming

) Woreing capisd ans rom Kotak Mahingrs Bark Lid: Ra Nil (Manch 31. 3024 Fs Ml carrias TrerEEL (a9 0% 0 a (Previous year B30% pa) and ae secured as undar

a3 Primiary- Securly

1FFirt pan pass hypothecaton enargas 10 b shared with Axls Barx snd HOFEC Bank o all HIEsent & Riute cument aseets of e company
bl Cullegeral Socunty

1) Second panl passu hypomecaton charges (o be ehared with Axs Bank and HDEC Bank an all movatie fusd arsets of the comsany
iy Corporsle Guaraniee of Shres Fushkar Chamicals and Fartiksers Limfipd

31 Werking sapitai loans from HOFG Bank Lid s W (March 31, 2024 B8, Nil| cames iniergs rale (3 8 35% 0 A (Previous year & 355 fa |Lend are gacures as under

2] Pmary Secunty
1} First Pari-pagsu charge on ail présent & fljae curtent B386%5 of tha company
] Cellmarsl Securily

i} Second Panpassy charge on enire movabis fhed AE5615of M company presant and fturs locatsa at Pl Ha 178, sdmeasuning 26,000 S Wis at MF, Aullpogk Hendea Vikas
Migam {indore) Ly, (AKVN) Industrial Ares . Thanda Foad, Meghnagar, ist Jhabus , M F

¥ Copersts Guaraniee of Shree Fosiar Chemicals and Fersisars Lemited
Mote 1 : Curmamt Finnneial Liabilitivs - Luase liabiliHes

[INB Iy Laskhe|
Particuiarns As al As at
March 31, 2024
|ease Ebiibes 1] i E]
034 0E3

Mote 22 : Current Financlal Llatidlitios - Trade Payalilas

[ i Lakhis)
As al As L
Farticulars March 31, 2025 March 21, 2024

Trage Payable
Tonal Cutstancing Duds of Miers Enlerprses and Small Enterpnass Ga 0z 8213
Tamal Cuisiancing Dues ¢ Crodilcrs sihar han Muro Enterprises ang Smal Enleiprses 4617 54 1.200M

%g 4,675 06 | 1,363.0/
ole, The abave informalion regardng Micra and smal enieTpses NES BBen dalsrmrec 1o e owant such PAUES Nava Deen idormifieg o the baslg o
mformation pvaiabis wilh e Ceenpany

Ageing for Trade Payabies cutstanding oa at March 3, 2028 Is as roliows - [INR In Lakihs)
Particulars ala
Tokal
4.
d5113d
4.02 481134 - = ] 457630 |

* MIBME a8 per the Micro, Small ann Madum Enteronsss Duvalapment Act 2006

de tiles Ma 1, i
Farticulars ul n [
Nt Duws Loss than 1 yoar 1-1 years 2-1 years Tatal
Ui MEME B213 . - 62 1%
L) Cliners . 1,200 81 = - 1,200 51
(1K} Digprriged duma — MSME - - = 5
tLiv Desputed dus « Otfidrs 1 - - -
Tolal B213 1,200 1 - - _1,263.05 |
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NOTES T THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 028

Mot 23 © Current Financis) Liabililies - Others
|INR ini Lakhs
s at s gl
iciitisd March 31,2026 | March 31, 2624
Current Maturies of Lanp-Tarm Dett (Refer nale Mo 15)
Aupes Term Loans om Banks . .
Rupee Term Loans fom Ciners 274 250
| Inilere st dcorued but ng1 dus on bomewngs 004 o
[ Totai .78 243 |
Note 34 : Other Current Liabiiities
[INR iy Lakhs)
As at Asatl
i MArCh 31, 2035 | March 31, 2024
Statutiry Dues (Including Providerd Fund, Tax Deductod at Saurce and oilber rdirsct tawas) 5437 2873
Adyance from Custome:wDihare 1859 81 49 73
Ewgorizes pavable ER.E =N 3
NCLT Other Liabiinies 2189 2386
Employes B 5 2250 2024
LTotal 1,874,861 7118
Motn 25 @ Curresit Provislons:
— (MR in Lakhs)
| Partisula Am ot Az at
sl March 31, 2075 March 3, 2024
Provisan i Empiopee benefits:
Prosiginn for Gratuty [Reler nole Mo, 411 =




MADHYA EHARAT PHOSPHATE PRIVATE LIMITED

MOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

Note 28 : Revenue from Oparaticns

(INR In lakhs)
Pariculars For ihe Year ended For this Year ended
March 31, 2028 March 31, 2024
Sale of Products:
Finished Goods 18,301.33 14 25628
Total 18,301.33 14,256, 28
Products wise Sales
Chamicats 3vez 119.88
Fertiizars & Allied Producis 1654612 12.877.20
Caliie Faeds 203730 1.259.20
Total 18,301, 14,258 28
MNote - The amount of revenues are axclusive of goods and services lax,
Mate 27 : Other Income
(INR in lakhs)
Particulars For the Year ended For the Year snded
Maren 31, 2025 March 31, 2024
Intereat Income on
+ CHhers 25 75 100,34
= Flxed Deposits with Sanks 1113 1.09
Profit! (Loss) from sale of investmant .28 177
Fair value adjusiment on financial instrament carried at fair value through 163 4R 46
profil and loss
Profit an Sale of Propetty Plant and Equipment
Rerl income - £
Total 95.78 14%.67
Hete 28 | Cost of Materials Consumed
(INR_in fakhs)
Particulars For the Year ended For the Year snded
March 31, 2025 March 31, 2024
Raw Materials Consumad:
Inventories at the beginning of the year 81368 487 01
Adll Pirehases during the year 1575130 10.561.68
16,564.85 11,068.88
\Less Inveniories at ine end of the year 2,785.01 813,65
T 13778594 10,255 04
Deatails of Raw Materials Consumea:
Rock Prosphates 514371 B.980.62
Oihers 583523 3.274.42
| 13,778 94 10,255.04

Pete.-Tha Figures of purchases includes he foreign exchannes ioss of Rs. 24 €1 lakie {Marsh 31, 2024 Forefgn exchanges gain -

Ra 12 13 lakhs)
Mote 29 Change in inventories of finished @oods and work-in-progress

(INR in |akhs)
Particulars Far the Year ended Forthe Year ended
March 31, 2026 March 31, 2024
Changes in Inventories of Finished Gaods and .
Inventones ai the end of the yEar
Work in Procass ITEBI 104 18
Finisned Goods 199115 480 81 |
2,367,598 564.69
Inbertedies al the beginning of the yesr
Work in Procass 104 18 102,86
Fmished Gocas 460 51 27153
584 68 374.08
Total ri,aﬂgigﬁj [180.50)
MNote 30 : Employes Benefit Expenses
{INR I lakhs|
Particulars For the Year ended Far the Year ended
March 31, 2028 March 31, 2024
Salanes Wanes and Bonus 728 92 sag
Coninbutions to Pravident and Oifier Funds 280 905
Gratuity Experses 474 ags
Weifars Expanses B.78 4.25
Total T8Z.43 566.20




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 34, 2025

Mote 31 | Depreciation and Amortisation Expense

{INR in lakhs)
Particulars For the Year ended For the Year ended
March 31, 2025 March 31, 2024
Depreciation on Tang ke Asgety 196 24 18292
Depreciation on Right-of-use asset 369 415
Ltk 200,13 187.10
Note 32 : Finance Costs
{INR i lakhs)
Particulars For the Year ended For the Year ended
March 31, 2025 March 31, 2024
Interest Expense
- Oin Bank Laans A80 1783
= OnOirers - =
Bank Charges and Commisson 14.00 1530
Total 17,60 3313

Nate 33 | Other Expenses

(INR In lakhs)

Particulars For the Year ended For the Year ended
March 31, 2025 March 31, 2024

Cansumption of Stores and Spares 162,50 160,47
Patcking Material 38238 265,64
Fowear and Fued 560,18 520 44
Water Charges 10,42 974
Repairs and Maintenance 23 46 2270
insurance Experise 524 B.10

Oiner Adminstrative & Selling Expenses
Selling and Disiribullon Expenses 2144 34 1,676,458
Travalling and Conveyance Expenses 52 B4 4787
Comenunication Expenses 0.85 0,76
Legal and Professional Expenses 1189 17.68
Rant, Fates and Taxes 163.22 7881
Printing and Staticnery 114 1.03
Payrments fo Audilors,
- Audit Feas 175 175
Miscsllaneous Expenses 42 .42 32.46
Corporate Social Responsibility Expanditure (Refer Mol 43) 21,55 1865
Allowancs for credit 05588 280 009
Less fnaim sale of invesiment . -

Total 3,826.99 2,856.69 |

Note 34 : Eamnings Par Equlty Share
Particulars For the Year ended For the Year ended
March 31, 2025 March 31, 2024

Mot Proft attnbutable 1o Equity Shareholders (INR in Lakhs) 181225 B93 85

\Weighted Average Number of Equity Shares 34 38 645 34,365,645

DCeluged Number of Equily Shares 34 38 645 34,36 B45

Besic Earnings Per Share (INR) 8270 2017

Diiluted Eamirgs Per Share (INR) 5270 2017

Focé value per Share (INR) 10.00 10.00




MADHYA BHARAT PHOSFHATE PRIVATE LIMITED
MOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2028
Mote 26 : Financial Assets at Amortised Cost Method

Tre carmying vake of fe following fnancial assaty racogrised ol amonised cont

(IR In Lakhs)
Asai s gl
Pamicuars " " 1
Kon-Cumrent Financial Assets
Secuniy deposts 273.24 28208
Current Financial Assets
Trade receivables 2 787 Ba 45497
Cash and Cash Equivainats a3 Ba1
Eank Balarices olhor inan Cash and Cash Equivalants . -
Leand ) 4
Tastal 1084843 !i?.liil
Male This tar vaius of tho above fnancial assats ar Bpprowimalely mguivaent (o GAMyiIng villuas as recognised above
Note 36 : Financial Liabilities at Amortised Cost Method
The carryng vaslue of hi folicwng fnanmal habildies ecogrrsed af amonises cost
A 8t As
Fanitses March 31, 2075 March 31, 2024
Noa-Current Financial Linbifities
Borrowings 163 47
Leasn Liabilles ‘ &
Current Financilal Liabilities
Barmmtgs 268 81 ZEIT 78
Liase Liabilies 034 53
Trooi Payatie 467536 136308
Otrar Fnancia! Lisblibes 278 244
Tat, _5.648 22 4,080 &3
hicke: The lair value ol the above tranoEl Latiites arg SEpTOmEtedy equivalant (3 camying values a5 racognised sbove
Nole 37 1 Financial Asseis at Falr Vajue Through Profit or Loss
Tha carmyng value of e fallowng fnsncial gsseis FRCogised o far value theoughn prot or lass
(MR In Lakhs)
AE &l As al
Parsiay March 31, 2025 March 31, 2624
Current Financial Assels
i &b Timnin 153580 1.820 55
Tetal 1,635.90 1,620,656

hole: The atiowe iInvasimants are Qualed nslrumanis it sctve markels ard the s4ma @5 recoqrized al fair value: Fat value measwsewment 5 qONG cennicenng the Level -4

of Fair Valug Hararchy as perthe Ind-A%S 113

Moty 38 ; Capital Manage ment

For e purpose of the Compeny's oapes! managetisnl, capltal Includes 5suse equily skare capital, sacurtias premuam and all other reserves alinbulable ip (he ety
fatders of the Company The prmary objachve of the Compaity's capital managament s lo masmise 1he valss of the-share and 12 reduce 1he cost of canca

The Comgany manages 1% capeal siruchee and MAKBE BOUSHNENtS 0 bght of changee n eearomie condbons and the requererments of he
mmaintn o adjust the capital siruclure. The Campany can adjust me dwicend DAy (o charenoiders, meus naw shames ae The Company

financial eovenarts To
rondors capital using &

pEErmG @00, WNEh 16 1 dant divided by tatal equity. The Camgany sneluces within not dabt intsras BEanng lgans and bomowings, ess cash &g cach Equnalanis

{INR In lakha|
| A5 at Aa at
i | Morcn 31,2025 | tarcn 33 poss |
&) Net Debt
Formowngs (Cumant and Nan-Corent) SY3 47 2 HM DB
Ganh and tesh aguivaisnig 1433} BH1
Met Debi (A) 88314 A816.35 |
B) Eaubty
EQuily share canital 3388 EoEE- ]
Crihar Eguily 8,752 18 4935 53
Total Equlty (B) T 578379
Gearing Ratio (Net Dubt | Equity) Le. (4 { B 17 664 £330%

Nate 38 : Contingant Liabiiities nat Provided for:
Bank guaranise given by e Ganks on behal ot the Cempany emouniing to Rs 133,88 ks |Wareh 3, 2024 Rs Mo I8 Supplens of guocs

Hote 40 Segment Information:

Ougrakrig sogments are defned a5 compansnlz of an #rlarprige far wiuoh @acrels Inaccisl ngenaEnon i silabie hat ie evakaien RgUlacy by 1he chel opemeng
dosiBn mamer, N dendvg how 0 MSesE resoures and AssEssng partoTmances, Considenng the: rature of Business and INeprEted mandsciuning procass of (ha

Company the Company considers e produess wader ane segQmRal only 18 Chamicas & Ferilisers Accardingly, Segment Reponing in

accardance with ndian

Azounting Standard - 108 "Operating Segmant” iasued by B inshiuie of Chanemd Accountants of indie and adopled by Companies [Accountng Slandard) Rulos

201515 nct appiicanie 1o the Campany

Mote 41 ; Employee Benefits:
The Company has clasaified the warkous benelits provided o employees a8 undor:

|. Defined Contribution Plans
a Empitviny’ Contntubon o Provident Eund and Employoe's Pension Sohame

Dunna the vear, he Company has meured B recoansad L folowng gmouns « the Statwmant of Proft ang Lats

Year ended Year gnted
March 31, 2025 March 31, 2024
(MR in lakhs] [INR in lakiis)
Empioyers: Conmnution 1= Provident Furat end Employes s Penaipn Schame 059 905
Total Expenises moognasd In D& Stotecgn: of Profit 2ed Loss (Rafer Note 30| 598 905
- 3 -
;;:F":-h & A;‘?"‘t‘-.\ Toam
S \.1'{'} T :
i = .
J” FRN \& / '
(x/ 112723w) \ = [ = |
s

W10N962
Mumbai




MADHYA BHARAT PHOEPHATE PRIVATE LIMITED
NOTES TC THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,

Il Defived Benefit Pran

Gratuity Fund

&, Malor Assumpticns
Dsoaunt Rate
Satary Escalation Ante g
@ The asimatas for fufure salary iIncreases considered tkes ik Beoour ng
nfialion. senionty, promoton and cther relgvant lacionms
Expacted Rate of Retum
Empicves Turnover

b, Chonae in Present Value of Obligation
Fresan! Valie of Obigaton as @ e begmning of the yaar
Current Sarvie st
Irterenl Cost
Banet pad
Remessuremants - Actuanal (Gainl Loss on Oibkgatons
Present Vallue o Obiigslion S5 @t e ed of ihe year

©. Change in Fair value of Plan Assels
Fair valua of Plan Asels. Baginning of Paricd
Expecied Rowm on Par Assats
Actual Company Contbutons
Acluans GarsfLosses!
Hanatit Fad
Fait ¥olus of Flarn Assels &l 1o end of the yaar

4. Reconciliation of Present Value of Defined Benafit Onligation
and the Fair Valye of Asasts

Présant Vaie of Ooligaiorn
Falr Vil ot Plan Assets
Furded Siahm
Fresent Vaks of Linfundes Dbigaton
Unfundad Net Linbiey recognased in the Balancs Sneat disclosed uicer Non
Current Provision and Gurrent Proviskn (Ratar hNote 17 and 25)

0. Exnenans Recounlsod In the Statement of Frofit and Loas
Currant Service Cost
Imerast Cast
Expstiad Rolurm on Pl dxseis
Actuaral Losses Reaognised in the year
Tolal sxpenses facognises in the Statemen| of Oroll & Lass (Rwfer Nots 30)

T Expares R d in the St of Diher Comporehensive ncome
Hemensurements of the net defined henafi liasbikty
Acnssnal \gains) /losses obligation

FEE O
Due to Dumograpnie Aasumplion®
Do t0 Financis! Assumption
Cue to Experiance
Achsatlal Gainsil ossas)
Total Actuanial (Gain)iLoss

*This figure dees nat refiec IniSTEEtansnE belween demagraphic avsumplicn and fnansal assumption when & lrmd 8 appled on b bonaf,

B SRt a5 @n exparience

@ Amounts recognised in the Balance Sheet
Presant Valua ot Obligaton as at yaar end
Fair Value of Fan Asssts a5 at vear and
Unfundid reet Labiity recoanised in the Batnce Sheet dscizsed under Nan Gurrant Provison and Currgm
Provizon (Rater Maots 17 ang 25

W, Sensitivity Analysis

Thig beiow sansivily 2nslyses are based on & change in &N aesumiplkn wiile nolsing 0 oiher assumpsans sonstent In

S0ME O NG S88UMBONS Mmay be conwaied
|present value of e defined benefit obligstion
the deling baneft kabity racognised in the
1o s oror penan

.
A qusniestive senaitivily anslysis for wgritant assumption ao &t March

2025

[% pa) [% poa)
BBa% T 055
5 00% 5 00
& B4 7 0%
5 00% &.00%
1INR In fakhs) (INR i lajns)
1108 ]
LS 341
o3 oEr
542 {1.28)
FFET] 11.08
(MR in lakhs) fINR in lakhs|
B4 523
0.85 038
813 d3a
B0 Qos
16.02 9,14
(INR i Raking} (IMA B lakhs)
2288 11.08
1802 9.4
|9 B3} (1.85)
0.84 1.85
1] 1,88
fINR inlakhs) [INR i 1akhs)
485 241
[o8: 087
) 03
474 AB3
(INRL i lakhs) TN im ks
&31 {1.36)
631 [1.28)
0oe 02g
573 [1.48)
(019 [0.08;
Kl [1.35}
e effact wil
(INR inlakhs| {INR ini lakhs}
(22 8a) §11.08)
1607 514
6.86 1.56

Fracica, B9 I5 unkkaly s decw and ehiangas in

3%, 2025 and Maroh 31, 2024 are & shown balow

When calculating the sensilivity of the dafingd buneht anligaton & sgndicant aciuans nisumphons the samoe meihos
caiculated with the projested unit ereas meihod @ (he end of ihe reporting period) has bess dpphed #s when cakuizting
baldnce ansat Tre mathods and pes of MESLTERCNS wead in prapaning the sensdivity anarsis did not

changs comparad

Pariculars Change In Dlscownt Rute Increasg/ (Dacrease) in Change In Salary Increase’ [Decrease)
Present Value of Escalation Rato in Present Value of
Dbligatiana Didigations.
{INR in lakhe) INR IR lakhs
March 31, 2025 . 18 (1.42) + 1% 168
- 1% 1.64 - 1% [1.88)
March 31, 2024 + 1% (Gma) 1% 058
1% 057 - 1% (088
¥, Expecled Cash Flows Tor the naxt 10 years
Tr fewing payments are projecied benefis Payabie i fulung yesrs rem the daly of PEQOAING o b fund
[IMFE iy Lakies)
Particulars Forthe Year Ended | Fortne Year Ended
March 31, 2028 il
Within ine nead 12 manhs inesd annusl eporting panod) X-=] I+
Foliowing pear 2.5 T8 437
Sum of yesr 610 783 801
[Tetal eupecled payments 22.33 1043




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED

MOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARGCH 31, 2028

V. Risk Exposure

THrough ifs dafined penem By, the Company o aopaesy

Iga umber of naka. the: most SgnItcan of which are dutajed

L |t risk A eecreasd ) the marke! yelds i Ihe gevammant Bond il increase e pan kaoady
Lorgevily nsk Tha préses| vaie of defined benefil olan Batiity in ealculated wsing @ @acount rae which & deterinnd oy
refarence to the bos estmate of the maraty of slan pericpants both cwnng and sfer emplcyment An

e i ancy of the 15 kil 111 ihe s liabibdy

[ Salary rigk

wlll increass the glen's ability

The present value of defined Baneht floe ity
refanance & ihe funig saianes of pan partcinants

I8 caleuiated usin) @ dScoU rBIE W 18 Seterminga oy
As such, an ncredes in the salary of e plan carlicipants

Note 42 : Reluted Party Disciasure

4. Detalls of Rolated Parties

d Pa

Hulding Comeany
Falow Subrstary
Hay Maragament Parscrngl (KB

Fev Managamant Parsonng (KM)

Relatives of kay maragemnt personnal

Enterprises over which Key Marsgenal Sersannal are
able b esercise signicant influsnes or paint cotro

Shien Pusticar Chamicals and Ferliisers Lirgad

Fizan Phosphates Priéats Limied
b Puni Maknana

Mr. Gaam Maknans

Mr Ranhayv Mashana

Shree Pushiar Foundalion

Hieur Spociality Ghamicals Friwgig Lirnkag

Motas:

1} The kst of relatea pamies stove ras taen imtsd to anbies wih which ransocions fuve take
) Refated narly Iransachinns fave been disciesar i the Bme e relabonstip sxished

b, Details of Related Partv Irsnsactions during the vear ended March 31, 2028

N place aunng the year

LAmoumt in Lakhs)
Particulars Forthe Year Ended | Forthe Year Ended
March 31, 2025 March 31, 2024
|Bdvance taken
Shiee Pushkar Cnemicals and Ferilisers Lrmited T40 00
Kieur Speciality Chamcais Priviate L imilsd 565.00
1 =
\Advance takon repaid
Shres Pushiar Chemicals and Fertilsars Limitas -
Kleur Spocaliv Gnamicats Prvate Limiod 38100 %
Purchase of Finished Coods/Stores & Sparea :
Shroa Pushikar Chemidals and Fariksers: Limnad 217k -
21.74 G
Sala of Finished Goods
Shres Pushkar Chemicals and Fariiaars Limilsd ‘ 540
Kisan Fhasphales Prvate Limiles - 17.24
: 5e4]
Salary to Relatives of Key Management Personnel {KMP)
Raangy Makhana 2343 12,99
2343 1248
Donation & CSR Expenses
Shree Pushkar Fourdation 21,55 11-4-13
21,88 18,68
& Closing Balances of the Related Parties
in Lakhs
Farticilars Balances as at Balances as af
Salery to Relatives of Key Management Persannal [KMP)
Raghay Makharla 138 gos
0,86
Advancy taken
Shrws Pushkar Cherficals and Ferilisers Limied 780 00 .
Fleur Boeculity Cremcals Private Lmilgd 208 6o
1]

Nate &3 | Expenditurs 6n Corparate Soclal Responsiniity

fa) Bioss amaunt reausrad (0 be spent By the Company dtng the vaar - Re 21 54 ke (Maren 3, 3024: Rs. 18 64 lskns)

() Amount Spand dunng the vear on

| Particulars n Cash/Bank Tatal

Rz in Lakha. Rsin Lakhs.
(1] Consiructony asaustion of any gssat = .
12} On purposes-other han {f} agove #1585 2185

Hate 4d | CIF Value of imparts

|Particulars

CFF wllus of fmporty of Raw Matanal

p—,

e

For tha Yaar ended

44085

i n 5
For the Year ended

/fa
fi=

750 B ASso
P

7 rrn

112723w o))
W100962

'f{\iﬁ;’{

bl J “
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MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 3125

Mote 45 ; Biatutlory nformation

8. There are tg proceaciigs miEssd of are penaing aganst the Carfigany for halding any benam Preporty ndar the Brohibeoion of Benar Propedy Transdctons Aot
1888 and rules meds thareundar

8 Tha Company has not ermeed ine any (rRNsacions with Biruck aff cormparias gduring tha wear
¢ Thu Gompany daes nol heve any charges or salstacion which is ver in e ragistered wih ROG oeyoand the staluiory pariog
4 Tha Company haz nal raded o ivvesod in Crypte curmeanty o Yinlal Camancy aung the Inanegsil yeer

& The Gompany does nal have any-such ransacion which 185301 1RCOIUBa In 1 Doaks of accouris M has besn Bumendenid O datiosad & ncoma dunng ing yiar
e i asBESSMANTS undar the Income Tax At 1651 (5uch as, seanch ar sy or any athar rshevet provisians of 5e Income Tax Aci, 1961

Funnet, the Company has not recavea ary funds from any persan of =ridy, InCuding foreigh enditles (*Funding Parms| wilth ine unoecslanding. whather recorgsd in
WG Of cihetwse. AL ina Gompany Sal, wheiher, dreclly of indireelly, lend or WSt in otner persans or graties aenitied ot any manner whatsoevar by or an behad
@ the Funding Party ("Ulimate Bensficianss"] or provide any guarasies, security of Iha s on tehall of the Ulimale Baneficlanes

9. Tre Compary has compied weh tha matber at fayers praseribed under case (67 of the Sactien 2 af Ihe Compaiies Act 2013 resd wih the Companies
{Restictions. on Number of Layers) Rule. 2017

h. The Company is ned deckarna witlil dafzuter by bark or findcial inshidions aF any lander during ihafinancal yaar
1 Quartarly rebums or Statements of cument assats fad by e Company wedh banke of finanoal instilutions. ara in agreament with the books of dccounis

| The Compary has used ina Bomowin g frorm Banks and fnancisl fsinucons lor the. siexllc purpose for wiich T wak DEtEned

Mixte 46 Rathos

The r@tias fat ifie yenr endad March 31 2025 and March 31, 2024 ane as follws:-
Hatia Numérator [Denamp An at
March 31,2028 | Mareh 31,3024
t Rk o Toiai current assets Tital ewiry 141 141
Cabie squty fate {in imea) Tetal Dabl Maludes non curent Tofal Eqily o4 ]
ANY CUTEN! BOMMINGs &nd lasse
LE=TE l
x I BBCIpRES in Basa 1 other iy T
Dbt ssirvice covernge ratsa [n brmeE) |Earmings. of Dbt tarves = ha| B0 an 236
Profit after Taxes + Depieaton | Costs (ineuding cosy
ana Amonisation Expenge + peifaining to lwpse
Finerice costy (Exciuding inierss!  |Hasibes) » Fepaymant
or s Liatlilies)| of berrawings
20/ 35% T4 DA
i imes = : IE0E Ny 250] 440
ote: Dus b increate in the Cost of Goors Soid ang i i ifve #weniory Wmiver rato has ]
Tradu Recansblas TUrmGver reho (in (IMest g Goaraliang ;maga T BT 6.30
Sy
Trade Payatas Tumevnr ralio [in fimes) Purchases of raw matsnms, foras Average Acooun BA1 a4
& pack: Payablos
Nole: el in purchasas of Ed
Hied Captal Turmover mabo [ imes) 885 G
hd Frraift ranlic {iry % 9.50% 489%
jote pricfitats ity of Ba comp 1
Raty yed [in by A = Nat Prafit after Taxes + [Cagiial arpioyed [Tokal 25355 11.33%
Dapreciation aind Amotission BQuity+ Total Cebl)
Espenss + Finance cosla
(Rxciuaing intesdsl on ingas
lEnities| .
Mofe: [ (EhG Nas bemn Mmoo
EBITDA = Nal Profe after T gags - Natwarh 28:834% 1730
Depredation and Amorisaton
Expanas + Finance tosts
texduding inlerast on mase
Eilibe




MADHYA BHARAT PHOSPHATE PRIVATE LIMITED
MOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025
Role 47 : Previous Years' Figures:
The financis| statements hove besn prepaned n accordance with he Comeaniss (indian AErountng Slandards| Ruivs, 2015 (Ind-4%) presonbed under Sestien 1353 af
he Companies A, 2013 and other recagnised accounting Praciesl and poices 10 e mdant appicabie The previoss pansgs fijires heve bees rogrouped of
fasimanged wherever necassary

The ACComparking Noies ane a1 intagral pan of thess fnanca! stafemants

&5 par our repon o even dale attEched
For 3. K. Patodia & Associatas LLP
Chariared ACTountant

Firm Reaist-aton Number 1127230010006

Fer and on behall of the Board of Directars
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