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MEMBERS OF THE BOARD 

(As on September 12, 2025) 

 

      
Shri Deepak Gupta   :  Chairman 

 
 

Functional Directors: 

Shri V. K. Srivastava 
      

:  Managing Director 

Shri Shyamal Roy 
 

:  Director (Operations) 

Smt. A. Lakshmiprabha :  Director (Finance)  
 
 

Non-Executive Directors: 
 

Shri G. Seshadri 
 

:  Nominee Director, RCF   

Shri Naresh Arya 
 

:  Nominee Director, FCIL 

Shri Chiranjib Patra  :  Nominee Director, CIL 
 

 
 

Permanent Invitees:  
       

 
Shri Satyabrata Mishra 
 

 
:  

 
COO (Upstream) 

Shri Sunil Pevekar 
 

: COO (Downstream) 

 

Company Secretary: 

Shri Rahul Kr. Tiwari   
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MANAGEMENT DURING 2024-25 
   
Shri Deepak Gupta  :  Chairman  

 
 

Functional Directors: 

Shri V. K. Srivastava :  Managing Director  
 

Shri Shyamal Roy : Director (Operations)  
 

Smt. A. Lakshmiprabha : Director (Finance)  
             
                                   

Non-Executive Directors: 
 

Shri G. Seshadri  : Nominee Director  
 
 

Shri Naresh Arya : Nominee Director (From 22.05.2024) 
 

Dr. Peeyush Kumar : Nominee Director (From 04.09.2024 to 26.02.2025) 
   
Shri P. P. Patil : Nominee Director (Till 04.04.2024) 

 
Dr. A. K. Samantaray  : Nominee Director (Till 30.06.2024) 

 
Smt. Geeta Mishra : Nominee Director (From 23.04.2024 to 14.05.2024) 

 
 

Chief Financial Officer: 
 

Smt A. Lakshmiprabha  : Chief Financial Officer  
 

Company Secretary: 

Shri Rahul Kr. Tiwari : (From 01.07.2024) 
   
Shri M. Viswanathan               : (Till 30.06.2024) 
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NOTICE OF 10TH ANNUAL GENERAL MEETING 

NOTICE is hereby given to the members of M/s. Talcher Fertilizers Limited (“TFL”/ 
“Company”) that the 10th (Tenth) Annual General Meeting of the Company will be 
held at shorter notice on Friday, September 26, 2025, at 11:00 A.M. through Video 
Conference (VC)/ Other Audio-Visual Means (OAVM) facility at the Administrative 
Building, Talcher Fertilizers Limited, Talcher, P.O. Vikrampur, Distt. – Angul 
(Odisha) - 759106 i.e. the place where all the recordings of the proceedings at the 
Meeting would be made, to transact the following businesses: 

ORDINARY BUSINESS: 

1. To consider and adopt the Audited Financial Statements of the Company for the 
Financial Year ended March 31, 2025 together with the reports of the Board of 

Directors, Statutory Auditor and comments of the Comptroller & Auditor General 
of India, in terms of Section 143 (6) of the Companies Act, 2013, and, if thought 
fit, to pass, with or without modification(s), the following resolution as an 
Ordinary Resolution: 

 

 “RESOLVED THAT Audited Financial Statements of the Company for the 

Financial Year ended March 31, 2025, Report of Directors and Auditors thereon 

and the comments of the Comptroller & Auditor General of India thereon be and 

are hereby considered and adopted.” 

2. To appoint a Director in place of Shri Vivek Krishnakumar Srivastava (DIN - 
10131772) who retires by rotation and being eligible, offers himself for re-
appointment and in this regard, if thought fit, to pass, with or without 
modification(s), the following resolution as an Ordinary Resolution: 

 

“RESOLVED THAT Shri Vivek Krishnakumar Srivastava (DIN - 10131772), who 

retires by rotation in terms of Section 152(6) of the Companies Act, 2013 and 

Clause 112 of Articles of Association of the Company and being eligible, offers 

himself for re-appointment be and is hereby re-appointed as a Director of the 

Company liable to retire by rotation.” 

3. To appoint a Director in place of Shri Shyamal Roy (DIN - 10304405) who retires 
by rotation and being eligible, offers himself for re-appointment and in this 
regard, if thought fit, to pass, with or without modification(s), the following 
resolution as an Ordinary Resolution:  

 

“RESOLVED THAT Shri Shyamal Roy (DIN - 10304405), who retires by rotation 

in terms of Section 152(6) of the Companies Act, 2013 and Clause 112 of Articles 

of Association of the Company and being eligible, offers himself for re-

appointment be and is hereby re-appointed as a Director of the Company liable 

to retire by rotation.” 

4. To authorize the Board of Directors to fix the remuneration of Statutory Auditors 
appointed by C&AG for the Financial Year 2025-26 and in this regard, if thought 
fit, to pass, with or without modification(s), the following resolution as an 
Ordinary Resolution: 
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 “RESOLVED THAT the Board of Directors of the Company be and is hereby 

authorized to fix the remuneration, out of pocket expenses, travelling expenses 

and other ancillary expenses of the Statutory Auditors to be appointed by the 

Comptroller and Auditor General of India for conducting the Audit of the 

accounts of the Company for the Financial Year 2025-26.” 

 

SPECIAL BUSINESS: 

5. To appoint Shri Chiranjib Patra (DIN - 10984975) as Director of the Company 
and in this regard, to consider and if thought fit, to pass, with or without 
modification(s), the following resolution, as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 152, 160 and other 

applicable provisions of the Companies Act, 2013 and the rules made thereunder 

(including any statutory modification(s) or re-enactment thereof for the time 

being in force) read with the Articles of Association of the Company, Shri 

Chiranjib Patra, (DIN - 10984975) who was appointed by the Board of Directors 

as an Additional Director to function as a Part Time Director of the Company 

with effect from April 08, 2025 and in respect of whom the Company has received 

a notice under Section 160 of Companies Act, 2013 proposing his candidature 

for the office of Director, be and is hereby appointed as a Part-time Director liable 

to retire by rotation.”   

***** 

 
 
 
 

By order of the Board of Directors 

For Talcher Fertilizers Limited 

                                      

                                                 
 
Date: 19.09.2025 
Place: Talcher, Odisha 
 
Registered Office: 
Plot 2/H, Kalpana Area,  
BJB Nagar, Khurda, 

Bhubaneswar – 751014 

(Rahul Kr. Tiwari) 
Company Secretary 

ACS - 40333 

 

Copy, pursuant to Section 101 (3) of the Act, to: 

1. All Shareholders of the Company; 
2. All Directors of the Company; 
3. M/s. Pratyush & Associates, Chartered Accountants (Statutory Auditor)  
4. M/s. Arun Kumar Maitra & Co., Company Secretaries (Secretarial 

Auditor)  
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Notes: 

1. An Explanatory Statement pursuant to Section 102 of the Companies Act, 

2013 (“Act”), relating to the Special Business to be transacted at the Annual 

General Meeting (‘AGM’ or ‘Meeting’) is annexed hereto. 
 

2. The Ministry of Corporate Affairs (“MCA”) vide its Circular No. 14/2020 dated 

April 08, 2020, Circular No. 17/2020 dated April 13, 2020, Circular No. 

20/2020 dated May 05, 2020, Circular No. 02/2021 dated January 13, 2021, 

Circular No. 19/2021 dated December 08, 2021, Circular No. 21/2021 dated 

December 14, 2021, Circular No. 02/2022 dated May 05, 2022, Circular No. 

10/2022 dated December 28, 2022, Circular No. 09/2023 dated September 

25, 2023 and Circular No. 09/2024 dated September 19, 2024 (“MCA 

Circulars”) have permitted the holding of the AGM of a Company through 

Video Conferencing (VC)/ Other Audio Video Means (OAVM) which does not 

require physical presence of members at a common venue.  
 

In compliance with the provisions of the Act and MCA Circulars, the AGM of 

the Company is being held through VC / OAVM. 
 

Pursuant to Section 101 of the Act, the consent of the members to hold the 

AGM at a shorter notice is being obtained by the Company.  
 

The deemed venue for the AGM shall be Administrative Building, Talcher 

Fertilizers Limited, Talcher, P.O. Vikrampur, Distt. – Angul (Odisha) - 759106  
 

Since, the Company is conducting AGM through VC /OAVM, the facility to 

appoint proxy to attend and cast vote for the members is not available for this 

AGM and therefore, Proxy Form is not forming part of the Notice. Further, 

Attendance slip and Route Map of the Venue is also not forming part of the 

Notice. However, the Body Corporates are entitled to appoint authorised 

representatives to attend the AGM through VC/OAVM and participate thereat 

and cast their votes through show of hands. 

  

3. The attendance of the Members attending the AGM through VC/OAVM will be 

counted for the purpose of reckoning the quorum under Section 103 of the 

Companies Act, 2013. 

 

4. All documents referred to in the Notice calling the AGM and the Explanatory 

Statement including statutory registers are available for inspection through e-

mode and shall be furnished through e-mail at the registered email address of 

the Shareholder, for inspection, as per specific request received at 

comsecy@tflonline.co.in 

 

5. Pursuant to the provisions of Section 107 of the Companies Act, 2013 a 
resolution put to the vote of the meeting shall, unless a poll is demanded under 
Section 109 of Companies Act, 2013, be decided on show of hands. Where a 
poll on any item is required, the members shall cast their vote on the 
resolutions only by sending emails through their email addresses which are 

9

mailto:comsecy@tflonline.co.in


                  TALCHER FERTILIZERS LIMITED  
ANNUAL REPORT 2024-25 

 

registered with the Company and the members shall convey their assent or 
dissent only by sending emails to comsecy@tflonline.co.in  
 

6. The Members will be allowed to pose questions during the course of the 
Meeting. The queries can also be given in advance at comsecy@tflonline.co.in 
 

7. The Notice calling the AGM has been uploaded on the website of the Company 

at http://tflonline.co.in/. 

 
8. Those Shareholders whose email IDs are not registered/ updated, are 

requested to register/update their email ID with the Company by sending a 

mail to comsecy@tflonline.co.in 

 

9. Brief profile and other required information about the Directors proposed to 

be appointed/re-appointed, as required under Secretarial Standard on 

General Meetings issued by The Institute of Company Secretaries of India as 

approved by the Central Government, are enclosed with this notice.  

 

 

***** 
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PROCEDURE FOR JOINING THE AGM THROUGH VC: 

 

1. The Company is providing VC/OAVM facility to its Members for participating 
at the AGM.  
  

2. Members will be able to attend the AGM through VC at the link which will be 
separately shared via email one day prior to the meeting.  
 

3. Facility of joining the AGM through VC will be kept open 15 minutes before 
the time scheduled to start the meeting and will not be closed till the expiry of 
15 minutes after such scheduled time.  
 

4. For any help or assistance with regard to participation in the meeting, kindly 
contact the Company Secretary of the Company through email id – 
comsecy@tflonline.co.in 
 

5. Members are encouraged to join the meeting through laptops for better 
experience and allow camera and use Internet with a good speed to avoid any 
disturbance during the meeting.  
 

 

***** 
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EXPANATORY STATEMENTS PURSUANT TO SECTION 102  

OF THE COMPANIES ACT, 2013 
 

The following statement sets out all the material facts relating to the Special Business 

mentioned in the accompanying Notice. 

 

Item No.5: 

In pursuance to nomination received from Coal India Limited, the Board of Directors 

in 108th Meeting held on April 08, 2025 had appointed Shri Chiranjib Patra [DIN: 

10984975], as an Additional Director to function as part time Director in the 

Company. His tenure as an Additional Director is up to the date of next AGM or last 

date on which the AGM should have been held, whichever is earlier. 

The details regarding his qualification, expertise, date of first appointment on the 

Board, relationship with other KMPs and Director, Shareholding in the Company, 

Number of Meeting attended during the year, Membership/ Chairmanship of 

Committee of the Boards and other information are enclosed with this notice.  

He is not drawing remuneration or sitting fees from the Company. He holds one share 

in the Company. 

The Company has received a notice in writing pursuant to provision of Section 160 

of the Companies Act, 2013, signifying intention to propose the appointment of         

Shri Chiranjib Patra as Director on the Board of the Company.  

Shri Chiranjib Patra is not disqualified from being appointed as Director in terms of 

Section 164 of the Companies Act, 2013. 

No Director, key managerial personnel or their relatives, except Shri Chiranjib Patra 

to whom the resolution relates, is interested or concerned financially or otherwise in 

the resolution. The Board recommends the resolution set forth in Item No. 5 for the 

approval of the members. 

Brief profile of Shri Chiranjib Patra as required under Secretarial Standards on 

General Meeting are enclosed with this notice. 

 

      

***** 
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BRIEF DETAILS OF THE DIRECTORS SEEKING APPOINTMENT / RE-

APPOINTMENT AT THE 10TH AGM OF THE COMPANY  
 

 
 

Name 

Shri Vivek 

Krishnakumar 
Srivastava 

(DIN - 10131772) 

Shri Shyamal Roy 
(DIN - 10304405) 

Shri Chiranjib Patra 
(DIN - 10984975) 

Date of Birth 

& Age 

28.01.1969 

(56 years) 

20.12.1970 

(55 Years) 

19.11.1967 

(57 years) 

Date of first 

Appointment 

on the Board 

Designated as Director 

(Operation) w.e.f. 

12.05.2023 to 
31.07.2023 (FN) and as 

Managing Director from 

31.07.2023 (FN) 

Designated as Director 

(Operation) w.e.f 
15.09.2023 

Designated as Director 

(Part Time) w.e.f. 
08.04.2025 

 

Qualification Chemical Engineer 

from Institute of 

Technology-Banaras 

Hindu University, 
Varanasi (Now known 

as IIT-BHU) 

Chemical Engineer from 

Jadavpur University, 
Kolkata 

Mining Engineer from 

IIEST Shibpur 

Experience Shri Vivek Krishna 

Kumar Srivastava is 

working as Managing 

Director in TFL. 

Before that he joined 

Rashtriya Chemicals 

and Fertilizers Limited 

in December 1991 as 
Management Trainee 

and rose to the post of 

Chief General Manager 

in April-2025. In his 

long career spanning of 
more than 33 years, he 

has worked in various 

capacities in Urea, 

Heavy Water Plant, Fire 

& Safety and NPK 

project. 

His areas of expertise 

include Large 

continuous chemical 
plant operations, 

Production planning, 

Raw material 

acquisition, Project 

activities, Energy 

Management, 
implementation of ISO 

standards, Co-

ordinating with 

regulatory Authorities 

& external agencies, 
Process Safety 

Management, Safety 

Shri Shyamal Roy is 

working as Director 

(Operations) in TFL. 

 
Before taking over the 

charge of Director 

(Operations), TFL, he was 

working as Chief 

Operations Officer 
(Upstream) of TFL looking 

after the construction of 

Coal Gasification Unit, 

Steam Generation Unit 

and Water Packages 

(RWTP/ DM & CPU/ ETP 
STP along-with ZLD). 

 

Earlier, he was working 

with GAIL (INDIA) Limited, 

Pata Plant located at 

Auraiya (UP), A Mega 
Petrochemical Complex 

having Polymer Production 

Capacity of 810 KTA and 

Liquid Hydrocarbon (LPG/ 

Propane/ Pentane/ 
Naphtha/ PFO/ BRP/ 

Propylene etc.) Production 

Capacity of 250 KTA. 

He has more than 29 years 

of experience in Mega 

Petrochemical Plant 

operations particularly in 

Gas Cracker Unit, 

Technical Services Deptt., 
Integrated Offsite Plant & 

having wide exposure of 

Shri Chiranjib Patra is 

working as Executive 

Director (Corporate 

Affairs & Business 
Development) at Coal 

India Limited. In 

present profile, he is 

undertaking 

diversification 
initiatives in Coal – to – 

Chemical Projects, 

Acquisitions of critical 

mineral assets, thermal 

power projects and 

renewable projects. 
 

He has experience of 34 

years in the coal mining 

industry including 

experience as Mine 

Planning & Design 
Consultant. His 

experience includes, 

working in 

underground coal 

mine, preparation & 
appraisal of Coal & 

Metal mining projects 

and R&D projects for 

subsidiaries of Coal 

India Limited (CIL), 

IISCO-SAIL, MOIL India 
Limited, etc., 

preparation of policy 

documents for CIL viz. 

model bid documents 

for development and 
extraction of coal from 
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Audits, Safety training 

and HAZOP. 

 

carrying out mega 

turnaround of entire 

Petrochemical Complex. 

He had successfully 

undertaken various 

initiatives under the 

caption of ‘Waste to 
Wealth’ by recovering & 

selling Slop Oil (a revenue 

earning) earlier that was 

eventually converted into 

Oily Sludge as Hazardous 
Waste being disposed to 

TSDF involving the 

substantial revenue 

expenditure. 

mines on risk-gain, 

hiring, turnkey & mine-

developer-cum-
operator (MDO) basis, 

support to Ministry of 

Coal (MoC) for 

allocation of coal 

blocks, vetting of 

Mining Plans & 
technical matters, 

working as a consultant 

to ECL, BCCL and 

SECL for undertaking 

CBM projects, 
implementation of pilot 

scale R&D project on 

underground Coal 

Gasification in Eastern 

Coalfields Limited. 

Directorship 

held in other 
Companies 

(As per last 

disclosure 

received from 

the Directors) 

NIL NIL 

1. Hindustan Urvarak 
& Rasayan Limited 

2. Rajasthan Akshay 

Urja Limited 

 

Membership / 
Chairmanship 

of Committees 

in other 

Companies* 

NIL NIL 

Hindustan Urvarak & 
Rasayan Limited: 

Member – NRC 

Member – CSR 

Relationship 

with other 

Directors / 
KMP of the 

Company 

None None None 

No. of shares 

held in TFL 
NIL NIL 1 (One) 

Terms & 

Conditions of 

appointment 
and re-

appointment 

Nominee of Rashtriya 

Chemicals And 

Fertilizers Limited 
(“RCFL”), Promoter 

Company 

Nominee of Gail (India) 

Limited (“GAIL”), Promoter 
Company 

Nominee of Coal India 

Limited (“CIL”), 
Promoter Company 

Details of 

Remuneration 

(to be paid / 

last drawn) 

Remuneration paid by 

his Parent 

Organization and 

reimbursed by TFL 

Remuneration paid by his 

Parent Organization and 

reimbursed by TFL 

NIL 

Attendance in 
Board 

Meetings held 

during 2024-

25 

No. of Board Meetings 
held: 12 

No. of Board Meetings 

attended: 12 

No. of Board Meetings 
held: 12 

No. of Board Meetings 

attended: 12 

No. of Board Meetings 
held during his 

appointment in FY 

2024-25: 0 

No. of Board Meetings 

attended: 0 

*Note:  Membership/ Chairmanship pertaining only to Audit Committee, Nomination & 

Remuneration Committee and Corporate Social Responsibility Committee have been 

taken into consideration. 

***** 
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Brief Profiles of Directors 
 

1. Shri Deepak Gupta (DIN 09503339) :  
Shri Deepak Gupta is a distinguished Mechanical Engineer from Delhi College of 
Engineering (now DTU), with 35 years of rich and multifaceted experience in the 
Oil & Gas sector. A certified Project Management Professional (PMP®️) from PMI, 
USA, he is widely respected for his expertise in Project Management, 
Construction Management and Business Development across diverse domains 
within the hydrocarbon value chain. 

Mr. Gupta’s professional journey is marked by his leadership in executing large-
scale, complex projects from concept to commissioning, across varied 
implementation models - EPC (LSTK), EPCM, OBE, and PMC. His ability to 

seamlessly integrate multi-disciplinary, cross-functional teams across 
geographies has been a cornerstone of his success in delivering mission-critical 
infrastructure in complex and challenging environments. 

During his tenure at Engineers India Limited (EIL), Mr. Gupta played a pivotal 
role in leading the implementation of the $19 billion, 650 KBPSD Dangote 
Refinery and Petrochemical Complex in Nigeria - the world’s largest single-train 
greenfield refinery and the largest in the African continent. He has also led the 
delivery of the HMEL Bhatinda Polymer Project—one of India’s largest 
petrochemical installations - and conceptualization & pre-project activities of the 
first greenfield refinery project in Mongolia, contributing significantly to India’s 
global energy diplomacy. 

His contributions extend to other strategic assets, including the Petrochemical 
Expansion Project at Pata for GAIL and the PFCC unit under MRPL’s Phase III 
Expansion in Mangalore. As Convener of the CHT Committee on Project 
Execution Best Practices, Mr. Gupta has driven systemic improvements in 
project execution models across the industry. 

Mr. Gupta has authored several articles & papers sharing his experiences and 
ideas for fast tracking Project execution. Several key innovations and initiatives 
proposed by him are now a part of the best execution practices and strategies. 
His special interests include project implementation innovations, strategy 
formulation, business growth initiatives, system improvement and digitalisation 
- for fast-track project execution and asset integrity management. 

In addition to Chairman, TFL, Mr. Gupta, is concurrently on the Board of 
Directors of some Joint Venture Companies of GAIL, which includes ONGC Petro-
additions Limited (OPaL) and South-East Asia Gas Pipeline Company Limited 
(SEAGP) as Director. He does not hold any share in TFL. 

2. Shri Vivek Srivastava (DIN 10131772) :  
Shri Vivek Srivastava is a Chemical Engineer from Institute of Technology-
Banaras Hindu University, Varanasi (Now known as IIT-BHU). He is also a 
qualified Safety professional (Advanced diploma in industrial safety) and 
Certified “Energy Auditor” by Bureau of Energy Efficiency (BEE). He is also a 
qualified “Internal Auditor” for ISO 9001: 2015, 14001: 2015, ISO 45001:2018 
& ISO 50001:2018. 
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He joined Rashtriya Chemicals and Fertilizers Limited in December 1991 as 
Management Trainee and rose to the post of Chief General Manager in April-
2025. In his long career spanning more than 33 years, he has worked in various 
capacities in Urea, Heavy Water Plant, Fire & Safety and NPK project. 

His areas of expertise include large continuous chemical plant operations, 
Production planning, Raw material acquisition, Project activities, Energy 
Management, implementation of ISO standards, Co-ordinating with regulatory 
Authorities & external agencies, Process Safety Management, Safety Audits, 
Safety training and HAZOP. He does not hold any other Directorship. He does 
not hold any share in TFL. 

3. Shri Shyamal Roy (DIN 10304405) :  
Shri Shyamal Roy has been appointed as Director (Operations) of TFL with effect 
from 15th September 2023. He is a Chemical Engineer from Jadavpur University, 
Kolkata as also Certified “Energy Manager” (EA 
33662) by Bureau of Energy Efficiency. He has also done Master in Business 
Administration in Operation Research from IGNOU, New Delhi and a qualified 
Internal Auditor for ISO 9001: 2015, 14001: 2015, ISO 45001.  Before taking 
over the charge of Director (Operations), TFL, he was working as Chief 
Operations Officer (Upstream) of TFL looking after the construction of Coal 
Gasification Unit, Steam Generation Unit and Water Packages (RWTP/ DM & 
CPU/ ETP STP alongwith ZLD).  

Earlier, he was working with GAIL (INDIA) Limited, Pata Plant located at Auraiya 
(UP), a Mega Petrochemical Complex having Polymer Production Capacity of 810 
KTA and Liquid Hydrocarbon (LPG/ Propane/ Pentane/ Naphtha/ PFO/ BRP/ 
Propylene etc.) Production Capacity of 250 KTA. 

He has more than 29 years of experience in Mega Petrochemical Plant operations 
particularly in Gas Cracker Unit, Technical Services Deptt., Integrated Offsite 
Plant  & having wide exposure of carrying out mega turnaround of entire 
Petrochemical Complex. 

He had successfully undertaken various initiatives under the caption of ‘Waste 
to Wealth’ by recovering & selling Slop Oil (a revenue earning) earlier that was 
eventually converted into Oily Sludge as Hazardous Waste being disposed to 
TSDF involving the substantial revenue expenditure.  

He does not hold any other Directorship. He does not hold any share in TFL. 

 

4. Smt. Ambati Lakshmiprabha [DIN - 09637525] :  
Smt. Ambati Lakshmiprabha is a nominated Director (Finance), Talcher 

Fertilizers Limited (TFL) since 4th June 2022. She has diverse experience of 25 
years of which last 13 years have been in Coal Industry incl. 7 years in 
implementation of first of its kind Coal Gasification based Ammonia Urea Plant 
in India. During the course of Project implementation, she has established fully 
functional Finance Department at Talcher Site, Odisha. She is associated with 
TFL from October 2018 and has played active role in achievement of the Financial 
closure of long-term debt on project finance basis for TFL Project from 
consortium of Lenders including negotiation of terms of sanction and Facility 
Agreement.  She was also member of Working Committee for suitable pricing 
model for marketing of Methanol.  
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She joined Coal India Limited in 2006 as Finance Officer at Cost and Budget 
Division of Bharat Coking Coal Limited, Dhanbad. Later in 2008 she joined 
International Coal Ventures Limited (ICVL), a joint venture of CIL, SAIL & NTPC 
at Delhi, where she worked in the field of acquisitions of coal mines overseas. 
She completed her post-graduation, Master of Business Administration 
(Finance), from prestigious Jawaharlal Nehru Technological University, 
Hyderabad in 2000. She obtained Professional Diploma in Contract 
Management. She is not holding any shares in Talcher Fertilizers Ltd. She does 
not hold any other Directorship. 

 

 

5. Shri Seshadri Gopalan (DIN 09802970) :  
Shri Seshadri Gopalan has done Bachelor's degree in Production Engineering 
from Rajarambapu Institute of Technology (RIT), Sangli. He is Certificate holder 
in “Project Management and Project Risk Management” awarded by International 

institute on Programme and Project Management (I2P2M). Shri Seshadri joined 
RCF in April 1990 as Management Trainee. Currently he is working as Executive 
Director (Projects, Co-ordination, Corporate & IT) at Rashtriya Chemicals and 
Fertilizers Limited. In his long career spanning more than 35 years, he has 
worked in various capacities in the field of Projects Planning & Development, 
Plant operation & Maintenance, Administration, IT etc. He started his career in 
RCF in Projects and was involved in the execution of various critical projects 
such as Suphala Rehabilitation, Purge Gas recovery unit, Methanol Revamp, New 
Suphala Bagging and 2MW Solar Plant at Trombay and Formic Acid, DMAC 
Project at Thal. He played a critical role in establishing the Technology 
Demonstration Plant in association with Heavy Water Board, Department of 
Atomic Energy at Trombay. This Project is of national importance for Heavy 
Water Board (Dept of Atomic Energy) for recovery of Rare Metal from Wet Process 
Phosphoric Acid. As head of the maintenance, he implemented various measures 
such as use of appropriate MoC, ensuring timely availability of critical spares, 
standardization of belt conveyors, modifications, maintenance practices 
resulting in reduction in the downtime of the plants and saving in costs. His 
contribution in the successful completion of the Sewage Treatment Plant 
requiring liaison with various statutory authorities has been the most 
noteworthy.  For his contribution in the success of the project, he was felicitated 
with “Certificate of Appreciation”. Heading the Corporate Technical department, 
he has coordinated in the finalization of two Projects at Thal namely, NPK plant 
and an Energy saving scheme by way of revamp of Ammonia plant at Thal. He 
has also been awarded the prestigious “Pearl award for the year 2019 for his 
excellent achievements. His role in handling the administration during the 
challenging period of the COVID pandemic and his skills in maintaining good 
interaction with cross functional departments has been of immense help to the 
management to function smoothly in this challenging period. He is holding one 
share in TFL. He does not hold any other Directorship. 

 
 
 

6. Shri Naresh Arya (DIN 10627329) :  
Shri Naresh Arya is an Indian Cost Accounts Service Officer. Shri Arya is a 
Chartered Accountant and M.A. in Economics and is presently working as 
Director in Fertilizer Industry Coordination Committee (FICC) in the Department 
of Fertilizers, Ministry of Chemicals and Fertilizers, Govt. of India. He has also 
worked in the commercial wing of Comptroller & Auditor General of India 
(C&AG), Department of Expenditure, National Pharmaceutical Pricing Authority, 
Department of Personnel and Training and Department of Commerce. He 
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possesses wide experience in Government accounts and finance, costing, trade 
remedy laws, audit, establishment etc.   
 
Presently, he is Director (Finance) in Hindustan Fertilizer Corporation Ltd. 
(HFCL), Director (Finance) in The Fertilizer Corporation of India Ltd. (FCIL), Non-
Executive Director on the Board of Ramagundam Fertilizers and Chemicals Ltd. 
(RFCL) and Director in Hidustan Urvarak & Rasayan Ltd. (HURL). He is not 
holding any shares in Talcher Fertilizers Ltd. 
 

 

7. Shri Chiranjib Patra - (DIN  10984975) :   
Shri Chiranjib Patra is a Mining Engineer from IIEST Shibpur. He has experience 
of 34 years in the coal mining industry including experience as Mine Planning & 

Design Consultant. 
 
His experience includes, working in underground coal mine, preparation & 
appraisal of Coal & Metal mining projects and R&D projects for subsidiaries of 
Coal India Limited (CIL), IISCO-SAIL, MOIL India Limited, etc., preparation of 
policy documents for CIL viz. model bid documents for development and 
extraction of coal from mines on risk-gain, hiring, turnkey & mine-developer-
cum-operator (MDO) basis, support to Ministry of Coal (MoC) for allocation of 
coal blocks, vetting of Mining Plans & technical matters, working as a consultant 
to ECL, BCCL and SECL for undertaking CBM projects, implementation of pilot 
scale R&D project on underground Coal Gasification in Eastern Coalfields 
Limited. 
 
He is presently holding the position of ED (Corporate Affairs & Business 
Development) at CIL as part of the Business Development Division. In in present 
profile, he is undertaking diversification initiatives in Coal-to-Chemical Projects, 
Acquisition of Critical Mineral Assets, Thermal Power Projects and Renewable 
Projects. 
 
In addition to TFL, he is serving as Director on the Board of Hindustan Urvarak 
& Rasayan Limited and Rajasthan Akshay Urja Limited. He is holding one share 
in TFL. 
 
 

*****  
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DIRECTOR’S REPORT 
To 
The Members, 
Talcher Fertilizers Limited (TFL) 
 
On behalf of the Board of Directors, I have great pleasure in presenting to you, the 
10th Annual Report of Talcher Fertilizers Limited (TFL) and Audited Accounts for 
the year ended 31st March, 2025 together with the reports of Statutory Auditors 
and Comptroller and Auditor General of India thereon. 
 
PROJECT DETAILS: 
 

Talcher Fertilizers Limited, a Joint Venture Company (JVC) promoted by GAIL, CIL, 
RCF and FCIL was incorporated on 13th November’2015 to revive FCIL’s Talcher 
fertilizer unit in Angul district of Odisha. The Company plans to produce approx. 
1.27 MMTPA of urea using coal as feedstock. The plant shall employ coal 
gasification technology for production of urea with an estimated enhanced cost of 
INR 17,080.69 Crore (± 10%) Crore. M/s. PDIL is the Project Management 
Consultant (PMC) for this project. The project broadly consists of Coal Gasification 
Unit, Ammonia Plant with design capacity of 2200 MTPD and Urea Plant with 
design capacity of 3850 MTPD along with associated facilities. The project will have 
an output of 1.27 MMTPA of ‘Neem’ coated prilled urea using coal as feedstock.  
 

The Project is being financed through equity from shareholders and debt from 

financial institutions in Debt: Equity ratio of nearly 64:36. The unit will utilize about 

2.5 to 3.0 MMTPA coal from Talcher Mines. There is also a provision of blending up 

to 25% Pet-coke to handle high ash content in coal. 
 

Long term allocation of Coal linkage has been provided by Ministry of Coal in April 

2023.  

 

The Company had awarded Coal Gasification Package and Ammonia Urea Package 

to M/s. Wuhuan Engineering Co. Ltd., China on LSTK (Lump Sum Turnkey) basis 

and work at Talcher site is underway. All critical packages have been awarded.  
 

Cabinet Committee on Economic Affairs (CCEA) in its meeting held on the April 20, 
2021 had approved a concession rate/ subsidy for the urea produced through coal 
gasification route by TFL that will be determined by providing 12% Post Tax IRR on 
equity. The project has successfully concluded the financial closure of the project 
in June, 2021 by lining up debt of INR 9,560 Crore through a consortium of lenders 
led by SBI based on the already approved Project Report.  

 
TFL has committed approx. Rs. 6098.87 Crore for various project activities till       
31st March 2025. 
 
FINANCIAL PERFORMANCE: 
 

                                                                   (Rs. in Lakh) 

Particulars 2024-25 2023-24 

Total Income 1288.28 59.02 

Total Cost before Depreciation and Tax 904.95 730.40 

Profit before Depreciation and Tax 383.33 (671.38) 
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Depreciation/Impairment                   110.06 58.39 

Profit/ (Loss) before tax 273.27 (729.77) 

Provision for Tax (including deferred Tax liability/ 

Asset) 

26.33 4.23 

Net Profit / (loss) 246.94 (734.00) 

 
TRANSFER TO RESERVES: 

 

No amount has been transferred to Reserves as the Company is yet to commence its 
commercial operations. 

 
AUTHORISED SHARE CAPITAL OF THE COMPANY: 
 

The Authorised Equity Share Capital of the Company as on March 31, 2025 was 

Rs.4,200 Crore divided into 4,20,00,00,000 Equity Shares of Rs.10/- each. 

 
PAID-UP SHARE CAPITAL: 

 

The Total Paid-up Equity Share Capital of the Company as on March 31, 2025 was 
Rs. 27,06,44,68,760/- divided into 270,64,46,876 equity shares of Rs.10/- each.  
 
DIVIDEND: 
  

Your Directors did not recommend any dividend on Equity Shares for the year under 
review as the Company is yet to commence its commercial operations. 
 
DEPOSITS: 
 

During the period under review, your Company did not accept any deposits from the 
public. 
 
CHANGE IN THE NATURE OF BUSINESS, IF ANY: 
 

There was no change in the nature of the business of the Company during the 
financial year ended on March 31, 2025. 
 
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE: 
 

During the year under review, TFL has no subsidiaries, associates and Joint 
Ventures Companies as on March 31, 2025. 
 
MATERIAL CHANGES AND COMMITMENT AFFECTING FINANCIAL POSITION OF 
THE COMPANY: 
 
 

There have been no material changes and commitments affecting the financial 

position of the Company between the end of the financial year and the date of this 

report except as mentioned below. There has been no change in the nature of the 

business of the Company. 

In order to finance its construction activities, the Company undertook Rights Issue 
of Shares to existing shareholders of the Company in May 2025 and June 2025. 
Hence, the subscribed share capital of the Company had increased from 
27,06,44,68,760/- to Rs. 33,06,44,57,660 dated May 02, 2025, and subsequently to 
Rs. 54,41,45,93,080 dated June 27, 2025, as per the details given below: 
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Date of 
Allotment 

No. of Equity 
Shares allotted 

Total Amount of 
Shares Issued (in Rs.) 

Remarks 

May 02, 2025 59,99,98,890 5,99,99,88,900 The allotment is 
done under ‘Right 
Issue’ to three 
Promoter 
Companies i.e. 
CIL, GAIL and 
RCF except FCIL. 

June 27, 2025 2,13,50,13,542 21,35,01,35,420 The allotment is 
done under ‘Right 
Issue’ to two 
Promoter 
Companies i.e. 

CIL and GAIL 
 

In terms of WECL request followed by PDIL recommendation, TFL’s Board approved 

the provisional extension for both WECL packages until March 2028, with plant 

commissioning expected in December 2027. Under prevailing RBI guidelines, any 

extension exceeding two years from the originally approved Date of Commencement 

of Commercial Operations (DCCO) triggers re-classification of the debt account by 

lending banks in accordance with regulatory norms. 

Since the revised DCCO for the TFL project extends beyond that two-year threshold, 
the lending banks had ceased further disbursements. It was anticipated that the TFL 
debt account would become subject to the regulatory re-classification starting 1 July 
2025, as per RBI norms. 
 
Accordingly, in compliance with applicable directives from concerned authorities, 
TFL prepaid Rs. 4,501.61 Crore of its outstanding debt in June 2025, supported by 
its promoters—comprising Rs. 2,135.04 Crore in equity and Rs. 2,365.00 Crore as 
promoter debt in the form of an Inter-Corporate Loan (ICL). 
 
To enable this funding structure via equity and ICL, the Company held its 9th 
Extraordinary General Meeting on 19 June 2025, during which it amended its 
Memorandum and Articles of Association. The authorized share capital was 
increased from Rs. 4,200 Crore to Rs. 7,500 Crore. Additionally, the Company 
enhanced its borrowing capacity from Rs. 10,000 Crore to Rs. 15,000 Crore and 
obtained the required authorizations to create security over its assets. 
 
Following this repayment, fresh long-term Rupee Term Loan (RTL) funding is now in 
process. It aligns with the revised project cost of Rs. 19,062.22 Crore, as assessed by 
PDIL, and is backed by promoter equity commitments to meet the project’s remaining 
funding requirements. 
 
KEY MANAGERIAL PERSONNEL: 
 

The following are the Key Managerial Personnel of the Company: 

1. Shri Vivek Srivastava, Managing Director; 

2. Shri Shyamal Roy, Director (Operations); 

3. Smt. Ambati Lakshmiprabha, Director (Finance) and CFO; 

4. Shri Rahul Kumar Tiwari, Company Secretary (From 01.07.2024); 

5. Shri M Viswanathan, Company Secretary (till 30.06.2024). 
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RISK MANAGEMENT: 
 

TFL Board in its 111th Board Meeting dated May 29, 2025 approved the Enterprise 
Risk Management (ERM) Policy ERM Framework of the Company. This Policy has 
been developed to promote risk management within the Company, with an aim to 
achieve its strategic objectives, by recognizing the risks that may impact the 
Company, and minimizing the adverse consequences arising from their occurrence. 
The policy supports the Company’s endeavor to design, implement, monitor, review, 
and continually improve its risk management practices.  
 
 

FRAUD PREVENTION POLICY AND WHISTLE BLOWER POLICY: 
 

Based on the recommendation of Audit Committee, TFL -Board had approved the 
above policies in 2022-23 and the same are uploaded in Company’s website for the 
information of all concerned.  
 
 

BOARD EVALUATION: 
 

Section 134(3) (p) of Companies Act, 2013 stipulated that the Company to disclose 
the manner in which formal annual evaluation has been made by the Board of its 
own performance and that of its committees and individual Directors. However, all 
the Directors of your Company are nominee Directors nominated by respective joint 
venture partner, hence, the Board evaluation was not applicable to your Company 
during the year. 
 
DIRECTORS:  
 

The following changes took place in the Board of Directors of the Company during 
the year: 
 

(i) Shri P. P. Patil (DIN  09747446) ceased to be a Nominee Director w.e.f April 
04, 2024; 

(ii) Smt. Geeta Mishra (DIN 09354822) was appointed as a Nominee Director to 
function as Non- Executive Director w.e.f. April 23, 2024; 

(iii) Smt. Geeta Mishra (DIN 09354822) ceased to be a Nominee Director w.e.f May 
14, 2024; 

(iv) Dr A K Samantaray (DIN 07090691) ceased to be a Nominee Director w.e.f 
June 30, 2024; 

(v) Shri Naresh Arya (DIN 10627329) was appointed as a Nominee Director to 
function as Non- Executive Director w.e.f. May 22, 2024; 

(vi) Dr. Peeyush Kumar (DIN 07201444) was appointed as a Nominee Director to 
function as Non- Executive Director w.e.f. September 04, 2024; 

(vii) Dr Peeyush Kumar (DIN 07201444) ceased to be a Nominee Director w.e.f 
February 26, 2025. 

 
The Board placed on record its deep appreciation to the Directors who had ceased to 
be members of the Board during the year for their valuable contribution made and 
the guidance/suggestion provided that greatly benefited the Company. 

  
AUDITOR: 
 

M/s. Pratyush & Associates, Chartered Accountants, Bhubaneswar were re-
appointed as Statutory Auditor of the Company for the financial year 2024-25 by the 
office of C&AG.  
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AUDITORS' REPORT: 
 

The Statutory Auditors of the Company had given an unqualified report on the 
Financial Statements of the Company for the year ended 31st March, 2025 vide their 
Report dated May 19, 2025. The Statutory Auditors Report is enclosed as Annexure-
1. 
 
SUPPLEMENTARY AUDIT OF FINANCIAL STATEMENTS BY COMPTROLLER AND 
AUDITOR GENERAL OF INDIA (C&AG): 
 

Office of the C&AG on completion of supplementary audit conducted under Section 
143 (6) (a) of Companies Act, 2013 have given their Report under Section143 (6) (b) 
of Companies Act, 2013 on July 22, 2025 with NIL Comment and therefore do not 
require any management reply. The C&AG NIL Report is enclosed as Annexure-2. 
 
REPORTING OF FRAUDS BY AUDITORS: 
 

The Auditors in their report for the year have not reported any instance of fraud 
committed by the officers/employees of the Company. 
 
REGISTRAR AND TRANSFER AGENT: 
  

Your Company has appointed NSDL Database Management Limited (NDML) as 
Registrar and Transfer Agent (RTA). The details of NDML is as under: 
 
NSDL Database Management Limited RTA Division 4th Floor, Trade World A Wing, 
Kamala Mills Compound Senapati Bapat Marg, Lower Parel, Mumbai – 400 013 
 
PARTICULARS OF EMPLOYEES: 
 

There were no employees in the Company during the period who is in receipt of 
remuneration in excess of the limits specified under Rule 5(2) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014.  
 
MEETINGS: 
 

1. Board Meeting 
 

During the year, Twelve (12) meetings were held by the Board of Directors viz. on 

April 23, 2024, May 02, 2024, May 13, 2024, May 22, 2024, June 27, 2024, 

September 04, 2024, September 24, 2024, November 21, 2024, December 07, 2024, 

January 31, 2025, February 27, 2025, March 29, 2025 respectively. The details were 

as under: 
   

Sl. No. Name of the Director Status No. of Meetings 
attended 

1.  Shri Deepak Gupta Chairman 12 out of 12 

2. Shri Vivek Srivastava Managing Director 12 out of 12 

3. Shri Shyamal Roy Director (Operations) 12 out of 12 

4. Smt. A. Lakshmiprabha Director (Finance) 12 out of 12 

5. Shri G Seshadri Nominee Director 12 out of 12 

6. Shri Naresh Arya  Nominee Director 7 out of 9 

7. Shri P. P. Patil Nominee Director 0 out of 0 

8. Smt. Geeta Mishra Nominee Director 2 out of 3 

9. Dr. A. K. Samantaray  Nominee Director 2 out of 5 

10. Dr. Peeyush Kumar  Nominee Director 4 out of 5 
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2. Audit Committee 
 

TFL Board in its 79th meeting held on 17th December 2022 had reconstituted Audit 
Committee consisting of Director from GAIL as Chairman, Director (Fin), TFL and 
Shri P. P. Patil as Members and Company Secretary to function as Secretary to the 
Committee. Subsequently, TFL Board re-constituted the Audit Committee as and 
when required. As on March 31, 2025, TFL Audit Committee consist of Sri G Seshadri 
as Chairman, Sri Naresh Arya and Smt. A.  Lakshmiprabha as members.  
 
During the year, Ten (10) meetings of Audit Committee were held viz. on April 03, 
2024, April 29, 2024, May 09, 2024, July 18, 2024, August 12, 2024 and August 13, 
2024, August 14, 2024, October 21, 2024, February 18, 2025, March 26, 2025, and 
March 29, 2025 respectively. The details were as under: 
 

 

 

Sl. No. Name of the Director Status No. of Meetings 
attended 

1.  Shri G. Seshadri Chairman 10 out of 10 

2.  Smt. A. Lakshmiprabha Member  10 out of 10 

3.  Shri P P Patil Member 1 out of 1 

4.  Smt. Geeta Mishra Member 2 out of 2 

5.  Shri Naresh Arya Member 7 Out of 7 
 

3. Nomination & Remuneration Committee 
 

TFL Board in its 79th meeting held on 17th December, 2023 had re-constituted 
Nomination & Remuneration Committee consisting of Shri G. Seshadri as Chairman, 
MD and Director (Operations), TFL as Members and Company Secretary to function 
as Secretary to the Committee. Subsequently, TFL Board re-constituted the 
Nomination & Remuneration Committee as and when required. As on March 31, 
2025, TFL Nomination & Remuneration Committee consist of MD and Director 
(Operations) as members and Company Secretary to function as Secretary to the 
Committee. Dr. Peeeyush Kumar, Chairman – NRC, ceased to be the Director w.e.f 
February 26, 2025. 
 

During the year, Four (4) meetings of Nomination & Remuneration Committee were 
held on May 13, 2024, June 13, 2024, September 20, 2024 and January 27, 2025 
respectively. The details were as under: 
 
 

Sl. 
No. 

Name of the Director Status No. of Meetings 
attended 

1.  Dr. A K Samantaray Chairman  
(Upto June 30, 

2024)  

2 out of 2 

2.  Shri Vivek Srivastava Member 4 out of 4 

3.  Shri Shyamal Roy Member 4 out of 4 

4.  Dr. Peeyush Kumar (W.e.f September 
04, 2024 and Upto 
February 26, 2025) 

2 out of 2 

 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO: 
 

Information pertaining to Conservation of energy, technology absorption and foreign 
exchange earnings and out go required to be disclosed as per Section 134(3)(m) of 
the Companies Act, 2013 read with rule 8 of the Companies (Accounts) Rules, 2014, 
has been given as under: 
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• Energy Conservation      : N.A. 

• Technology Absorption   : N.A. 

• Foreign Exchange outgo : Rs.127.63 Crore 

 
DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

In terms of Section 134(3) (c) of the Companies Act, 2013, your Directors state that: 
i in the preparation of the annual accounts, the applicable accounting 

standards have been followed along with proper explanation relating to 
material departures, if any; 

ii such accounting policies have been selected and applied consistently and 
judgments and estimates made that are reasonable and prudent so as to give 
a true and fair view of the state of affairs of the Company as at March 31, 
2025; 

iii proper and sufficient care has been taken for maintenance of adequate 
accounting records in accordance with the provisions of Companies Act, 
2013 for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities; 

iv the annual accounts have been prepared on a going concern basis;  
v devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating 
effectively.  

 
INTERNAL FINANCIAL CONTROL OVER FINANCIAL REPORTING: 
 

Your Company’s Internal Financial Control is 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. Your Company’s internal financial control over financial 
reporting includes those policies and procedures that: 
 

1 pertains to the maintenance of records, in reasonable detail, which accurately 
and fairly reflect the transactions and dispositions of the assets of the 
company; 

2 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  

3 provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company’s assets that 
could have a material effect on the financial statements. 

 
PARTICULARS OF LOANS GIVEN, INVESTMENT MADE, GUARANTEES GIVEN 

AND SECURITIES PROVIDED:   NIL 

 
RELATED PARTY TRANSACTIONS: 
 

All contracts/arrangement/transactions entered by the Company during the 
financial year with related parties were in the ordinary course of business and on 
arm’s length basis. There are no materially significant related party transactions 
made by the Company with Promoters, Directors, Key Managerial Personnel or other 
designated persons which may have a potential conflict with the interest of the 
Company at large. 
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None of the Directors have any pecuniary relationships or transactions vis-à-vis the 
Company. 
 

 

a. Cost of Salary and travelling exp. etc. of employees /advisors: 
(Rs. in Lakh) 

 

Sr. 
No. 

Name of related party Year ended 
31.03.2025 

Year ended 
31.03.2024 

1 Coal India Limited 269.78 247.48 

2 GAIL India Limited 729.95 968.43 

3 Rashtriya Chemicals and 
Fertilizers Limited 

530.12 472.84 

 
b. Cost of Rent and electricity for office space 

                                                                                  (Rs. in Lakh) 

Sr. 
No. 

Name of related party Year ended 
31.03.2025 

Year ended 
31.03.2024 

1 GAIL India Limited 8.15 66.30 

2 Rashtriya Chemicals and 
Fertilizers Limited 

2.25 2.18 

3 Fertilizers Corporation of India 
Limited (Lease Rent) 

4.00 0.00 

 
C. Other Expenses                                                                                          

     (Rs. in Lakh) 

Sr. 
No. 

Name of related party Year ended 
31.03.2025 

Year ended 
31.03.2024 

1 Coal India Limited 0.00 0.11 

2 Rashtriya Chemicals and 
Fertilizers Limited 

4.10 10.24 

 
SECRETARIAL AUDIT: 
 

In pursuance to Section 204 of Companies Act 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, your 
Company had appointed M/s. Arun Kumar Maitra & Co., Practicing Company 
Secretaries, Kolkata (C.P. No. 14490) to undertake Secretarial Audit of the Company 
for the year 2024-25. 

 
The Secretarial Auditor had conducted the Secretarial Audit for the year 2024-25 
and submitted their report which is enclosed as Annexure-3. The Secretarial Auditor 
had given a clean report without any adverse remarks/comments. 
 

 
INTERNAL AUDIT: 
 

M/s Chatterjee Gazi & Associates, Cost Accountants, Kolkata, has been appointed 
as Internal Auditors for a period of 3 years i.e. from 2023-24 to 2025-26.                    
M/s Chatterjee Gazi & Associates carried out Internal Audit of your Company for 
financial year 2024-25. 
 

 

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 
 

 

During the year, no complaint of Sexual Harassment of Women at Workplace was 
received by your Company under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. Confirmation to this effect was 
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sent to District Collector, Angul. The Company has constituted an internal 
Committee for prevention of Sexual Harassment of Women at Workplace.  
 
Disclosures in relation to the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 with respect to FY 2024-25 is as 
under: 
 

 

1. Number of complaints pending at the beginning of the financial 
year 

NIL 

2. Number of complaints filed during the financial year NIL 

3. Number of complaints disposed off during the financial year NIL 

4. Number of cases pending for more than ninety days NIL 

5. Number of complaints pending at the end of the financial year NIL 
 

 

MATERNITY BENEFIT ACT: 
 

Your Company has complied the provisions of the Maternity Benefit Act, 1961, 
wherever applicable. 
 
SECRETARIAL STANDARDS: 
 

During the year 2024-25, your Company had complied with the applicable 
Secretarial Standards issued by The Institute of Company Secretaries of India. 
 
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS: 
 

There are no significant and material orders passed by the 
Regulators/Courts/Tribunals that would impact the going concern status of the 
Company and its future operations. 
 
ANNUAL RETURN FOR THE YEAR 2024-25: 
 
Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return 
as on 31st March, 2025 is available on the website of the Company i.e. 
https://tflonline.co.in/finance   
 
 
CORPORATE GOVERNANCE REPORT: 
 

Your Company had complied with the conditions of Corporate Governance, as 

stipulated in the Guidelines on Corporate Governance for Central Public Sector 

Enterprises (CPSEs) issued by the Department of Public Enterprises, Government of 

India. A Certificate for compliance of conditions of Corporate Governance has been 

obtained from a practising Company Secretary is enclosed as Annexure - 4. 

 
 

DETAILS OF APPLICATION / ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016: 
 

During the year under review, neither any application was made nor any proceeding 

is pending under the Insolvency and Bankruptcy Code, 2016 (31 of 2016). 
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DETAILS OF THE CORPORATE SOCIAL RESPONSIBILITY INITIATIVES TAKEN 

DURING THE YEAR: 
 

Corporate Social Responsibility (CSR) provisions were not applicable to the Company 

during the year under review and accordingly neither CSR Committee was 

constituted nor any expenses were incurred on CSR. 
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INDEPENDENT AUDITOR'S REPORT 

To 

The Members of, 

TALCHER FERTILIZERS LIMITED. 

Report on the Audit of Standalone Financial Statements 

Opinion 

We have audited the accompanying Standalone Financial Statements of T ALCHER 

FERTILIZERS LIMITED (hereinafter referred to as ''the Company") which comprise 

the Standalone Balance Sheet as at 31 March 2025, the Standalone Statement of Profit 

and Loss (including other comprehensive income), the Standalone Statement of Cash 

Flows andthe Standalone Statement of Changes in Equity for the year then ended and 

notes to the financial statements including a summary of the material accounting policies 

and other explanatory information (herein after referred to as "standalone financial 

statements"). 

In our opinion and to the best of our information and according to the explanations given 

to us, the aforesaid Standalone 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 Indian Accounting Standards ("IND-AS") prescribed under section 133 

Anjaneya, A/152, Saheed Nagar, Bhubaneswar, Odisha - 751 007, India 

Annexure -1
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of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, 

and other accounting principles generally accepted in India, of the state of affairs of the 

Company as at 31 March 2025, its profit (including other comprehensive income), changes 

in equity and its cash flows for the year ended on that date. 

Basis of Opinion 

We conducted our audit of the Standalone Financial Statements in accordance with the 

Standards on Auditing ("SAs") specified under section 143(10) of the Act. Our 

responsibilities under those Standards are further described in the Auditor's 

Responsibilities for the Audit of the Standalone 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 ("ICAI") together with the ethical 

requirements that are relevant to our audit of the Standalone Financial Statements under 

the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the ICAI' s Code of 

Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate 

to provide a basis for our audit opinion on the standalone financial statements. 

Emphasis of Matter 

I.In the Financial year 2023-24 the company has earmarked Rs.427.02 crore (i.e. 2.5% 

of revised project capital cost of Rs.17,080.69 crore) and added the same in CWIP 

2 
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(capital work in progress), towards Enterprise Social Commitments, as per terms of 

Environment clearance for the company by Ministry of Environment, Forest and 

Climate change. (Refer Note No.25.3 of Additional information to Standalone Financial 

Statements). Public hearing and approved item wise details along with time bound action 

plan is pending. 

2. Attention invited to an excess payment ofRs.16.27 crore to Sarjan Infratech Pvt. Ltd. 

which has arisen due to non-evaluation of status of L-1 bidder at the time of completion 

of work as per terms and conditions of the tender document (Refer Note No.25. ll(B) 

of Additional information to Standalone Financial Statements). 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the Standalone Financial Statements of the current period. These 

matters were addressed in the context of our audit of the Standalone Financial Statements 

as a whole, and in forming our opinion thereon, and we do not provide a separate qrin 

on these matters. We have determined the matters described below to be the key audit 

matters to be communicated in our report. Summary of the same is mentioned here under: 

3 
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~St- 1 Key Audit Matter 
! 

No. ! 

Response to Key Audit Matter 

----+------------·--·----- ------•-->-----------, 
1. Revenue recognition Principal Audit Procedures 

nterest on Fixed deposits made out 0 1 The following principal audit 

equity fund 1s shown under Revenue procedures have been performed by us 

ncome amounting to Rs.1357.85 lakh and in relation to revenue recognition: 

Pixed deposit made out of borrowed capital 

is netted off against the EDC(Expenditure 

kiuring construction) amounting to 

Rs.1799.70 lakh. 

4 

a) We have reviewed the Company's 

Accounting policies for Revenue 

Recognition (Refer point No. 2.3.2 

of the Accounting Policies). 

b) Fixed deposits made out of Equity 

fund and borrowed capital have 

been separately reviewed to 

determine the nature of income i.e. 

revenue receipt & capital receipts. 
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2. Estimation of Provision & Contingent Principal Audit Procedures 

Liabilities 
Our audit process involved 

Litigations and claims may anse from understanding of identification 

direct and indirect tax proceedings. 

Resolution of litigations and claims 

proceedings may span over years beyond 

31 March 2025. 

The determination of a provision or 

. Contingent Liability requires significant 

judgment by the Company because of the 

inherent complexity in estimating future 

liabilities. 

The Company has reported Contingent 

liabilities . The details are as under-

(a) Disputed claim of Khirod Kumar 

Naik, a contractor pending before The 

High Court of Orissa, Cuttack, in 

2021 estimated Rs. 10.00 lakh, for 

process relating to litigations, claims 

and contingent liabilities. 

We have evaluated the design and 

testing the operating effectiveness of 

controls in respect of process . 

We have evaluated management's 

assessment ofthe likely outcome and 

potential exposures ansmg from 

significant contingencies subject to 

ongoingcases and appeal proceedings 

and considered the requirements for 

any provision asper the best estimate of 

the possible expenditure. 

In respect of significant claims, we 

checked the amount of claim, nature 

which the final order is pending till of issues involved, management 

5 
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date. 

(b) Disputed claim of Schneider Electric 

India Private Limited, a contractor 

pending before The High Court of 

Orissa, Cuttack (As per the High 

Court Order dated 03.04.2025, with 

the consent of the parties, matter is 

referred to DIAC (Delhi International 

Arbitration Centre) for appointment 

of Sole Arbitrator to adjudicate the 

disputes between the parties), in 2021 

demanding Rs. 60.38 lakh, for which 

the final order is pending till date. 

(c) Disputed claim of M/s. Green 

Energyz, a contractor pending before 

DIAC (Delhi International 

Arbitration Centre), m 2021 

demanding Rs. 3.13 Cr, for which the 

final order is pending till date. 

6 

submissions and corroborated the 

same with external evidence, where 

available. 
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However, TFL has also filed a 

counter claim Rs 1.68 Cr. 

The provisions and contingent liabilities 

are subject to changes in the outcomes 

of litigations and claims over time as 

new facts emerge as each legal case 

progresses and positions taken by the 

Company. There 1s an inherent 

complexity in estimations of magnitude 

of potential exposures. Significant 

judgment is required to estimate the 

likelihood, amount of cash outflows, 

timing based on interpretations of the 

legal aspects, opinions, demand notices, 

relevantjudgments etc. 

7 
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3. Capital Work in Progress & EDC Principal Audit Procedures 

The company has opening balance of a) Our audit process includes a 

capital workin progress amounting to ' review of the progress of the 

Rs.5113.41 crore. During the year, the projects and the intention and 

Company has made an addition of ability of the management to carry 

Rs. I 7 64 .12 crores in CWIP including 

expenditure during construction . 

Total CWIP as on 31 March, 2025 

stands at Rs.6877.53 crores. 

Refer Note N o.4 of attached Balance 

Sheet as on 31.03.2025. 

8 

forward and bring the asset to its 

state of intended use. 

b) We understood and evaluated the 

design and tested operating 

effectiveness of management's 

internal financial control m 

relation to approval of expenditure 

and capitalization of appropriate 

costs. We were able to place 

reliance on these controls for the 

purpose of our audit. 

c) In respect of internal costs 

allocated to the plant, test checked 

the identification and allocation of 

costs directly attributable to the 

construction of plant. 
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Information Other than the Standalone Financial Statements and 

Auditor's Report Thereon 

The company's management and Board of Directors are responsible 

for the preparation of other information. The other information 

comprises the Management Discussion and Analysis, Director's Report 

including annexures to Director's Report, Corporate Governance, 

Performance at a Glance and Chairman's Statement included in the annual 

report of the company, but does not include the Standalone Financial 

Statements andour auditor's report thereon. 

ResponsihiHties of Management ancl those charged with 

Governance for the Standalone Financial Statements 

Our opinion on the Standalone 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 standalone financial statements, our 

responsibility is to read the other information identified above and, in 

doing so, consider whether the other information is materially 

inconsistent with the Standalone Financial Statements or our knowledge 

obtained during the course of audit, or otherwise appears to be 

materially misstated. On reading the Annual report, if we conclude that __ 
~s 
►tCo 
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there is a material misstatement therein, we are required to communicate 

the matter to those charged with governance and take necessary actions as 

per applicable laws and regulations. 

The Company's management and Board of Directors is responsible for 

the matters stated in Section 134(5) of the Act with respect to the 

preparation of these Standalone Financial Statements that give a true and 

fair view of the financial position, financial performance including other 

comprehensive income, cash flows and changes in equity of the 

Company in accordance with the accounting principles generally accepted 

in India, including the IND AS prescribed under Section 133 of the Act 

read with relevant rules issued thereunder. This responsibility also includes 

maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and 

for preventing and detecting frauds and other irregularities; selection 

and application of appropriate accounting policies; making judgements 

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

and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the Standalone 

Financial Statements that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

10 
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In preparing the standalone financial statements, management is 

responsible for assessing the Company's ability tocontinue as a going 

concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless management either 

intends to liquidate 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 Responsibility for the Audit of the Standalone Financial 

Statements 

Our objectives are to obtain reasonable assurance about whether the 

Standalone Financial Statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor' s 

report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance 

with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to 

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

standalone financial statements. 

As part of an audit in accordance with SAs, we exercise professional 

judgment and maintain professional skepticism throughout the audit. We ~ /4,~,.,; ~-,lo~ 
l
:::,lQ1~~ 
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also: 

Identify and assess the risks of material misstatement of the 

standalone 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 opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, intentional om1ss10ns, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the 

audit in order to design audit procedures that are appropriate in the 

circumstances. Under section 143(3)(i) of the Act, we are also 

responsible for expressingour opinion on whether the Company has 

adequate internal financial controls system in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made 

by Management and Board ofDirectors. 

• Conclude on the appropriateness of the Management and Board of 

Directors' use of the going concern basis ofaccounting and, based on 

the audit evidence obtained, whether a material uncertainty exists t,. A 
8 .lo. ~C' 
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related to events orconditions that may cast significant doubt on the 

ability of the Company to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw 

attention in our auditor's report to the related disclosures in the 

Statement or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up 

to the date of our auditor's report. However, future events or 

conditions may cause the Company to cease to continue as a going 

concern. 

Evaluate the overall presentation, structure and content of the 

standalone financial statements, including the disclosures, and 

whether the Standalone Financial Statements represent the underlying 

transactions and events ina manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among 

other matters, the planned scope and timing of the audit and significant 

audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

We also provide those charged with governance with a statement that 

we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and 

other matters that mayreasonably be thought to bear on our independence, --!,. As.r 
,.,,~ \') -.cco 0 :::>~B~c, 
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and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we 

determine those matters that were of most significance in the audit of the 

Standalone Financial Statements of the current period and are 

therefore the key audit matters. We describe these matters in our 

auditor's report unless law or regulation precludes public disclosure 

about the matter or when, in extremely rare circumstances, we 

determine that a matter should not be communicated in our report 

because the adverse consequences of doing so would reasonably be 

expected to outweigh the public interest benefits of such 

communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("'the 

Order") issued by the Central Government oflndia in terms of section 

143(11) of the Act, we give in the "Annexure A", a statement on the 

matters specified in the paragraph 3 and 4 of the order to the extent 

applicable. 

2. As required by Section 143(5) of the Act, we have considered the 

direction and sub-directions issued by the Comptroller & Auditor 

General oflndia. We give our report in the attached" Annexure B". 
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3. As required by Section 14 3 (3) of the Act, we report that: 

(a) We have sought and obtained all the information and 

explanations which to the best of our knowledge and belief were 

necessary for the purposes of our audit. 

(b) 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; 

( c) The standalone Balance Sheet, the standalone Statement of Profit 

and Loss, the standalone statement of Cash Flows and the 

Standalone Statement of Changes in Equity dealt· with by this 

Report are in agreement with the books of account; 

(d) In our opinion, the aforesaid Standalone Financial Statements 

comply with the IND AS specified under Section 133 of the Act read 

with relevant rule issued thereunder; 

(e) As per declaration of management none of the Director of the 

Company is disqualified under Section 164(2) of the Companies Act 

2013. 

(f) With respect to the adequacy of the internal financial controls over 

financial reporting of the Company and the operating effectiveness 

of such controls, refer to our separate report in "Annexure C". Ou-~4s ~, 
(~ ~\l Cc- 1.1 • 
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report expresses an unmodified opinion on the adequacy and 

operating effectiveness of the Company's internal financial 

controls over financial reporting; 

(g) Reporting under section 197(16) of the Act regarding 

remuneration to director: The Functional Directors of the company 

are the employees of the promoter companies viz. CIL, GAIL and 

RCF. All the three companies are public sector companies and their 

pay is regulated as per the Public Sector Pay fixed by the Gol and 

subsequently approved by the concerned Ministries of Gol on the 

ability to pay based on their Board's recommendation. However, the 

amount paid to TFL Directors by the promoter companies is being 

reimbursed by the company subsequently. Their payment is within 

the limits fixed under Section 197 of the Companies Act 2013; 

(h) 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: 

1. The Company has disclosed the impact of pending litigations 

on its financial position in its Standalone Financial Statements -

Refer Note 11 to the standalone financial statements. 

ii. The Company did not have any long-term contracts including 

16 
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derivative contracts for which there were any material 

foreseeable losses. 

iii. Cause relating to Investor Education and Protection Fund by the 

Company is not applicable for the company. 

iv. (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 person or entity, including foreign entities 

("Intermediaries"), with the understanding, whether recorded in 

writing or otherwise, that the Intermediaryshall: 

• directly or indirectly lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the 

company ("Ultimate Beneficiaries") 

provide any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries; 

(b) The management has represented, that, to the best of it's 

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, whether, directly 

17 
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or indirectly, lend or invest in other persons or entities identified 

in any manner whatsoever by or on behalf ofthe Funding Party 

("Ultimate Beneficiaries") or provide any guarantee, security or 

the like on behalf of the Ultimate Beneficiaries; and 

( c) Based on the audit procedures that have been considered 

reasonable and appropriate in the circumstances, nothing has 

come to our notice that has caused us to believe that the 

representations under sub-clause (i) and (ii) of Rule 1 l(e), as 

provided under (a) and (b) above, contain any material mis-

statement. 

(d) Audit Trail- reporting under Rule ll(g): The company 

has used Tally-Prime(Edit Log) software to maintain its books 

of account in respect of financial years commencing on or after 

01.04.2023. 

It has the feature of "Edit log" facility in it and it has been 

operated throughout the year for all the transactions. As per our 

sample verification, the same feature has not been tampered. 

The Audit Trail has been preserved as per requirement of 
Section 128(5) of the Act, for record retention. 

For Pratyush & Associates 

Chartered Accountants 

p~ 

P.R. Mohanti, FCA,DISA,IFRS,FAFP(ICAI), 

Partner UDIN: ~S'0-5155 ll3f))o C.~k_ '13Cf I 
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'ANNEXURE A' to Independent Auditor's Report on the 

Standalone Financial Statements ofTALCHER FERTILIZERS 

LIMITED for.the year ended 31 March 2025. 

(Referred to in para 1 under 'Report on Legal and Regularity 

Requirements' section of our report of even date) 

To the best of our information and according to the explanations provided to 

us by the Company and the books of account and records examined by us in 

the normal course of audit, we report that: 

(i) (A) The Company has maintained proper records showing full 

particulars including quantitative details and situation of 

Property, Plant & Equipment and relevant details of right-of-use 

assets.; 

(B) The Company has a regular program of physical verification of 

Property, Plant & Equipment and right-of-use assets by which all the 

assets are verified in a phased manner, which in our opinion is 

reasonable, having regard to the size of the Company and nature of its 

assets. Accordingly, the physical verification has been carried out by 

the management during the year. We are informed that no material 

discrepancies were noticed on such verification. 

( C) As per the revised Concession Agreement (CA) signed for the la ' ,; As 
<:,:, 't-(c,o ~c c
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area of 870.95 acres of FCIL Talcher and Banrpal land, forms part of 

account as the sub-leasing of FCI land to TFL. 

(D) The Company has not revalued any of its Property, Plant and 

Equipment (including right of-use assets) and intangible assets during 

the year. 

{ii) The clause relating to physical verification of the inventory is not 

applicable to the company, 

(iii) Company has not availed any working capital limits in excess of 

rupees five crore, in aggregate, from banks or financial institutions 

which are secured on the basis of security of current assets , 

(iv) The company has not provided any guarantee 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 duringthe year. 

(a) The Company has not provided any loans or advances in the 

nature of loans or stood guarantee, or provided security to any 

other entity during the year, and hence reporting under clause 

3(iii)(a) of the Order is not applicable. 

(b)The Company has not provided any guarantee or given any 

security, 
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(c)In our opinion, the investments made during the year are, prima 

facie, not prejudicial to the Company's interest; 

( d)No loans and advances in the nature of loans have been granted 

by the company, accordingly, paragraph 3(iii)(c), (d), (e) and (f) 

of the Order is not applicable. 

(v) The Company has complied with the provisions of section 185 and 

186 of the Act, with respect to the loans, investments, guarantees and 

security made. 

(vi) The Company has not accepted any deposits within the provisions of 

sections 73 to 76 or any other relevant provisions of the Act and the 

rules framed there under. Accordingly, paragraph 3(v) of the Order is 

not applicable. 

(vii) The clause relating to maintenance of Cost Records by the Company 

specified by Central Government under Sub Section (1) of section 148 

of the Act, is not applicable at this stage for the company. 

(viii) (a) The Company is generally regular in depositing, with the 

appropriate authorities, undisputed statutory dues including 

Goods and Servic_e Tax, Provident Fund, Employees' State 

Insurance, Income tax, duty of customs, duty of excise, value 

added tax, cess and other statutory dues. Further, no undisputed 

-.t,lA~~ 
amounts remain payable in respect of such statutory liabilities as at JtB)o "-Ceo" ... ~ 
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' 

31 March 2025 for a period of more than six months from the date 

they became payable. 

(b) Details of statutory dues referred to in sub-clause (a) above 

which have not been deposited as on 31 March2025 on account of 

disputes are given below: 

NIL 

(ix) There were no transactions 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, 1961 . 

(x) (a) The Company has not defaulted in repayment of loans or other 

borrowings or in the payment of interest thereon to any lender dues 

to any Bank or Bonds/Debenture holders as at the Balance Sheet date. 

(b) The Company has not been declared willful defaulter by any bank or 

financial institution or other lender. 

(c) Term loans were applied for the purpose for which the loans were 

obtained; 

( d) Based on an overall examination of the financial statements of 

the Company, funds raised on short term basis have, prima facie, 

not been used during the year for long-term purposes by the 

Company. 
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(e) Based on an overall examination of the financial statements of 

the Company, the Company has not taken any funds from any 

entity or person . 

(xi) (a) The Company has not raised moneys by way of initial public 

offer or further public offer (including debt instruments) during 

the year. Accordingly, paragraph 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, partially or optionally convertible) and hence 

reporting under clause 3(x)(b) ofthe Order is not applicable 

( c ) According to the information and explanations given to us, no 

fraud by the Company or any fraud on the Company been noticed 

or reported during the year; 

(d) No report has been filed under Sub-section (12) of Section 143 

of the Companies Act by the auditors in Form ADT-4 as 

prescribed under rule 13 of Companies (Audit and Auditors) 

Rules, 2014 with the Central Government during the year and up 

to the date of this report; and 

(e) According to the information and explanations given to us, there 

are no whistle blower complaints received during the year; ..... ~ &,}s..r 
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(xii) The Company is not a Nidhi company. Accordingly, paragraph 3(xii) 

of the Order is not applicable. 

(xiii) In our opinion, the Company is in compliance with Section 177 

and 188 of the Act with respect to applicable transactions with the 

related parties and the. details of related party transactions have 

been disclosed in the Standalone Financial Statements as required by 

the applicable accounting standards 

(xiv) (a) In our opinion the Company has an adequate internal audit 

system commensurate with the size and the nature of its 

business. 

(b) We have considered the internal audit reports for the year under 

audit, issued to the Company during the year and till date, in 

determining the nature, timing and extent of our audit procedures. 

(xv) The Company has not entered into non-cash transactions with 

directors or persons connected with him. Accordingly, paragraph 

3(xv) of the Order is not applicable. 

(xvi) (a) The Company is not required to be registered under section 45-IA 

of the Reserve Bank of India Act 1934. Accordingly, paragraph 

3(xvi) (a), (b) and (c) of the Order is not applicable to the 

Company. 
v- & -'Is ~:0~o •cc0 :~) 
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(b) In our opinion, there is no core investment company within the 

Group (as defined in the Core InvestmentCompanies (Reserve 

Bank) Dj.rections, 2016). Accordingly, paragraph 3(xvi) (d) of 

the Order is not applicable to the Company. 

(xvii) The Company has not incurred cash losses (being under construction) 

during the financial year covered by our audit and the immediately 

preceding financial year. 

(xviii) There has been no resignation of the statutory auditors of the 

Company during the year. 

(xix) On the basis of the financial ratios, ageing and expected dates of 

realization 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 ~t.t>&•~/1r 
..'.:><i--GO 

l~t v~~I 
,L~ ~h 
<I,.:, .. c:;''>,y 
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of the audit report and we neither give any guarantee nor any 

assurance thatall 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. 

(xx) Provisions of sub-section (5) of section 135 of the Companies Act, 

pursuant to any ongoing project, related to Corporate Social 

Responsibility policy does not apply to the company as the 

commercial production has not started. 

For Pratyush & Associates 

Chartered Accountants 

-
P.R. Mohanti, FCA,DISA,IFRS,FAFP(ICAI) 

Partner 
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'ANNEXURE B' to Independent Auditor's Report on the 

Standalone Financial 

Statements of TALCHERFERTILIZERS LIMITED for the year 

ended 31 March 2025 

(Referred to in para 2 under 'Report on Legal and Regularity 

Requirements' section of our report of even date) 

~OMPLIANCE CE~TIFICATE 

We have conducted the audit of the accounts of TALCHER 

FERTILIZERS LIMITED for the year ended 31 March 2025, in 

accordance with the Directions/ Sub-Directions issued by the C&AG of 

India under Section 14 3 ( 5) of the CompaniesAct, 2013 and certify that we 

have complied with all the directions/sub-directions issued to us. 

For Pratyush & Associates 

Chartered Accountants 

P.R. Mohanti, FCA,DISA,IFRS,FAFP(ICAI) 

Partner 

Enclosed: Direction u/s 143(5) 

\JJ)J.r.J- 1sos 1-s.s 'l-l'.1tryo~7 ~ '-139j_ 
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AUDIT REPORT OF TALCHER FERTILIZERS LIMITED FOR 

THE YEAR 2024-2025 PURSUANT TO DIRECTIONS UNDER 

SECTION 143(5) OF THE COMPANIES ACT, 2013 

Directions for the year:-

2. 

SI Directions Auditors Comments 

No. 
1. Whether the company has Yes, the company has its system in 

system in place to process place to process majority of the 

all the accounting accounting transactions through IT 

transactions through IT system (Tally-Prime Edit log) except: 

system? If yes, the 

implications of processing 

of accounting transactions 

outside IT system on the 

integrity of the accounts 

along with the financial 

implications, if any, may 

be stated. 

a. Calculation of depreciation 

of fixed asset, 

b. Computation of GST 

liabilities, 

c. Computation of IDS 

liabilities, 

However, in our opinion integrity of 

the accounts is not in jeopardy. 

Whether there is any Based on Audit Procedure performed 

restructuring of an existing by us and as per the information and 

. I 
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3. 

I 
I 

I 

waiver/write off of restructuring of loan during the year. 

debts/loans/interest etc. Refer point no 25. 7 of additional 

made by a lender to the Notes to Standalone Financial 

company due to the Statements. 

company's inability to 

repay the loan? If yes, the 

financial impact may be 

stated. Whether such cases 

are properly accounted 

for? (In case, lender is a 

Government Company, 

then this direction is also 

applicable for statutory 

auditor of the lender 

company). 

Whether 

(grants/subsidy 

funds This clause does not apply to the 

etc.) Company as the company is in 

received/receivable for construction phase. 

specific schemes from 

Central/State Government 

- -I or its agencies were 
A~&~ 

1,..... _ __, __________ ......._ _____________ "T
1

~ t,O o111c ut!' 

lr::~-.,•Q~ ( I) 
.(' ~ I s ..b 
d,, ~ ",?, J. 
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properly accounted 

for/utilized as per its term 

and conditions? List 

cases of deviation. 

For Pratyush & Associates 

Chartered Accountants 

the 

P.R. Mohanti, FCA,DISA,IFRS,FAFP(ICAI) 

Partner 
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'ANNEXURE C' to Independent Auditor's Report on the 

Standalone Financial Statements of TALCHER FERTILIZERS 

LIMITED for the year ended 31 March 2025 

(Referred to in para 3(f) under 'Report on Legal and Regularity 

Requirements' section of our report of even date) 

Report on the Internal Financial Controls under Clause (i) of Sub-section 

3 of section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting 

of T ALCHER FERTILIZERS LIMITED (hereinafter referred to as "the 

Company") as of 31 March 2025 in conjunction with our audit. of the 

Standalone Financial Statements of the Company for the year ended on that 

date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and 

maintaining internal financial controls based on the internal control over 

:financial reporting criteria established by the Company considering the 

essential components ofinternal control stated in the Guidance Note on 

Audit oflnternal Financial Controls over Financial Reporting issued by the 

Institute of Chartered Accountants of India ('ICAI'). These responsibilities 

include the design, implementation and maintenance of adequate internal 

financial controls that were_ operating effectively for ensuring 
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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 accuracy and completeness of the 

accounting records, and the timely preparation of reliable financial 

information, as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opm10n on the Company's internal 

financial controls over financial reporting based on our audit. We 

conducted our audit in accordance with the Guidance Note on Audit of 

Internal Financial Controls over Financial Reporting (the "Guidance 

Note") and the Standards on Auditing, issued by ICAI and deemed to 

be prescribed under section 143(10) of the Act, to the extent applicable 

to an audit of internal financial controls, both applicable to an audit of 

Internal Financial Controls and, both issued by the Institute of Chartered 

Accountants of India. Those Standards and the Guidance Note require 

that we comply with ethical requirements and plan and perform the audit 

to obtain reasonable assurance about whether adequate internal financial 

controls over financial reporting 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 controls system 
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financial reporting and their operating effectiveness. Our audit of internal 

financial controls over financial reporting included obtaining an 

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, includingthe assessment of the risks of material misstatement 

of the standalone financial statements, whether due to fraud orerror. 

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 system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting 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 control over financial 

reporting includes those policies and procedures that: 

1. Pertain to the maintenance of records that, in reasonable detail, 

accurately and fairly reflect the transactions and dispositions of the 

assets of the company; 
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2. 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 ofthe company are being made only in accordance with 

authorizations of management and directors of the company; and 

3. Provide reasonable assurance regarding prevention or timely 

detection of unauthorized acquisition, use, or disposition of the 

company's assets that could ·have a material effect on the financial 

statements. 

Inherent Limitations of Internal Financial Controls Over Financial 

Reporting 

Because of the inherent limitations of internal financial controls over 

financial reporting, 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 over financial reporting to future periods 

are subject to the risk that the internal financial control over financial 

reporting may become inadequate because of changes in conditions, or 

that the degree of compliance with the policies or procedures may 

deteriorate. 
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Opinion 

In our opinion, the Company has, in all material respects, an adequate 

internal financial controls system over financial reporting and such internal 

financial controls over financial reporting were operating effectively as 

at 31 March 2025, based on the internal control over financial reporting 

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 ICAI. 

For Pratyush & Associates 

Chartered Accountants 

P.R. Mohanti, FCA,DISA,IFRS,FAFP(ICAI) 

Partner 

Bhubaneswar, 

Dtd· fq/os{'-5' 

l/'J) J IV - ~.s C,.5 ,-5 5 l-!3 ")OC.. ", R., 4 3 CJ I 
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