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NOTICE OF THIRTY-SEVENTH ANNUAL GENERAL MEETING 

  

NOTICE is hereby given that Thirty-Seventh Annual General Meeting of the members 

of Mahadhan AgriTech Limited will be held on Monday 9th September 2024, at 12:00 

Noon at the Registered Office of the Company at Sai Hira, Survey No. 93, Mundhwa, 

Pune – 411 036 to transact the following business: 

 

◼ ORDINARY BUSINESS 

 

1. To receive, consider and adopt the audited financial statements of the 

Company                               for the financial year ended 31st March 2024, and the Board’s Report 

and Report of the Auditors thereon. 

 

2. To appoint a director in place of Dr. T. K. Chatterjee (DIN: 00118123), who retires 

by rotation and being eligible, offers himself for re-appointment. 

 

◼ SPECIAL BUSINESS 

  

3. To ratify the remuneration to be paid to the Cost Auditors 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 148 and other applicable 

provisions of the Companies Act, 2013, and Companies (Audit and Auditors) Rules 

2014, {including any statutory modification(s) or re-enactment thereof}, and based on 

the recommendation of the Audit Committee and approval of the Board of Directors 

of the Company, the remuneration payable to M/s Harshad S. Deshpande & 

Associates, (Firm Registration No. 00378) appointed as Cost Auditors of the 

Company: 



 

 

(i) to conduct the Cost Audit of all applicable products for the financial year 

ending 31st March 2025, amounting to Rs. 1.50 Lakhs (Rupees One Lakh Fifty 

Thousand only) plus taxes as applicable and reimbursement of travel and out-

of-pocket expenses at actual, in connection with the said audit. 

 

(ii) to conduct Special Cost Audit under Nutrient Based Subsidy (NBS) Scheme 

for the financial year ended 31st March 2024, amounting to Rs. 2 Lakhs (Rupees 

Two Lakh only) plus taxes as applicable and reimbursement of travel and out-

of-pocket expenses at actual, in connection with the said audit; and 

 

(iii) to conduct Special Cost Audit under Nutrient Based Subsidy (NBS) Scheme 

for the financial year ending 31st March 2025, amounting to Rs. 2 Lakhs 

(Rupees Two Lakh only) plus taxes as applicable and reimbursement of travel 

and out-of-pocket expenses at actual, in connection with the said audit. 

 

 be and is hereby ratified and confirmed.  

 

RESOLVED FURTHER THAT any Director, Chief Financial Officer and Company 

Secretary of the Company be and are hereby authorised severally to do and perform all 

such acts, deeds, matters and things as may be considered necessary, desirable or 

expedient to give effect to this resolution.” 

 

By Order of the Board of Directors 

 

 

Gaurav Munoli 

Company Secretary 

M. No.: ACS 24931  

Date: 28th May 2024  

 Place:    Pune 

  



 

 

◼ NOTES 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO 

APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND 

A PROXY NEED NOT BE A MEMBER OF THE COMPANY. PROXIES, IN 

ORDER TO BE EFFECTIVE, SHOULD BE COMPLETED, STAMPED AND 

SIGNED AND MUST BE DEPOSITED AT THE REGISTERED OFFICE OF 

THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE 

COMMENCEMENT OF THE MEETING. 

 

2. An Explanatory Statement as required by section 102 of the Companies Act 

2013 in respect of Special Business as set out above is annexed hereto. 

 

3. The members are requested to intimate the Company change in their address, 

if any, with Pin Code number, quoting Registered Folio Number in respect of 

shares held in physical form and to their respective Depository participants in 

respect of shares held in electronic form citing reference of their Client Id and 

DP ID. 

 

4. All Proxyholder should carry their identity card at the time of attending the 

Meeting. 

 

5. The Proxies Register shall open for inspection during the period beginning 

twenty-four hours before the time fixed for the commencement of the Meeting 

and ending with the conclusion of the meeting. Inspection shall be allowed 

between 11 A.M. and 1 P.M.  

 

6. The members/proxies should fill the Attendance Slip for attending the Meeting. 

 

 



 

 

7. All documents referred to in the Notice are open for inspection at the 

Registered Office of the Company on all the working days, except Saturdays, 

Sundays and public holidays, between 11.00 A.M. and 1.00 P.M., upto the date 

of the AGM. 

 

8. The Record date to determine entitlement of members to attend and vote at 

the Annual General Meeting is 6th September 2024. A person who is not a 

member as on the cut-off date should treat the notice for information purpose 

only. 

 

9. Corporate members intending to send their Authorised Representatives to 

attend the Annual General Meeting are requested to send a certified copy of 

the appropriate resolution, as applicable, authorising their representative to 

attend and vote on their behalf at the Annual General Meeting. 

 

  



 

 

ANNEXURE TO THE NOTICE 

Explanatory Statement as required by section 102 of the Companies Act 2013. 

 

Item No. 3: 

 

In pursuance of section 148 of the Companies Act 2013, and Rule 14 of the Companies 

(Audit and Auditors) Rules 2014, the Board of Directors (Board) are required to 

appoint an Individual who is Cost Accountant in practice, or a firm of Cost 

Accountants in practice, as Cost Auditor on the recommendation of the Audit 

Committee, which is also required to recommend remuneration for such auditor. 

 

On recommendation of Audit Committee, the Board at their meeting held on 28th May 

2024, has considered, and approved the appointment of M/s Harshad Deshpande & 

Associates, (Firm Registration No. 00378), Cost Accountants: 

 

(i) to conduct the Cost Audit of all applicable products for the financial year 

ending 31st March 2025, amounting to Rs. 1.50 Lakhs (Rupees One Lakh Fifty 

Thousand only) plus taxes as applicable and reimbursement of travel and out-

of-pocket expenses at actual, in connection with the said audit. 

 

(ii) to conduct Special Cost Audit under Nutrient Based Subsidy (NBS) Scheme 

for the financial year ended 31st March 2024, amounting to Rs. 2 Lakhs (Rupees 

Two Lakh only) plus taxes as applicable and reimbursement of travel and out-

of-pocket expenses at actual, in connection with the said audit; and 

 

(iii) to conduct Special Cost Audit under Nutrient Based Subsidy (NBS) Scheme 

for the financial year ending 31st March 2025, amounting to Rs. 2 Lakhs 

(Rupees Two Lakh only) plus taxes as applicable and reimbursement of travel 

and out-of-pocket expenses at actual, in connection with the said audit. 

 

The Board of Directors recommends the proposed ordinary resolution for the 

approval of the members of the Company. 



 

 

 

None of the Directors or Key Managerial Personnel or their relative(s) is / are in any 

way concerned or interested, in passing of the above-mentioned resolution. 

 

By Order of the Board of Directors 

 

 

Gaurav Munoli 

Company Secretary 

M. No.: ACS 24931  

Date: 28th May 2024   

 Place:    Pune 

  



 

 

Details of Directors seeking appointment / re-appointment at the Annual General Meeting [In 

pursuance to the relevant provisions of Secretarial Standards – 2]: 

 

Name of the Director Dr. T. K. Chatterjee 

DIN 00118123 

Date of Birth 1st January, 1951 

Age 73 

Qualification B. Tech (Hons.), Ph. D 

Date of Appointment 05-06-2000 

Expertise Expertise in the fields of Manufacturing 
Operations, Management and Administration. 
 

Major Directorships Deepak Mining Solutions Limited 

Deepak Nitrochem Pty Limited 

Platinum Blasting Services Pty Limited 

Member of the Committees in other Companies - 

Chairmanship of the Committees in other 

Companies 

- 

Shareholding in the Company as on appointed 

date 

Nil 

Relationship between the Directors inter-se Not Applicable 

Terms and Conditions of Appointment Appointment as Non-executive Director 

pursuant to the provisions of the Companies Act 

2013. 

 

Remuneration ➢ The sitting fee, as may be decided by the 

Board of Directors pursuant to the 

provisions of the Companies Act 2013 and 

Reules made thereunder. 

➢ Commission, as may be decided by the 

Board of Directors pursuant to the 

provisions of the Companies Act 2013 and 

Reules made thereunder. 

Number of Board Meetings attended during the 

FY 2023-24 

6 

 



 

 

Map of Venue of Thirty-Seventh Annual General Meeting 

 

 



 

 

BOARD’S REPORT 

 

To 

The Members 

 

Your Board of Directors have pleasure in presenting the Thirty-Seventh Annual 

Report together with the Audited Accounts of the Company for the Financial Year 

ended 31st March 2024. 

 

1. Financial Results 

 

The summarised financial results are as under: 

           (Rs. in Crore) 

Particulars 2023-24 2022-23 

Total Income 6456.47 9004.57 

Total Expenses 6089.12 7676.74 

Profit /(Loss) Before Tax (PBT) 367.35 1327.83 

Less:   

a) Provision for Income Tax 225.39 444.54 

b) Provision for Deferred Tax (Credit)/Charges (96.48) 10.74 

Profit After Tax (PAT) 238.44 872.55 

Other comprehensive income (net of tax) 13.66 0.66 

Total Comprehensive Income 252.10 873.21 

 

2. State of the Company’s Affairs 

 

Your Company has achieved total income of Rs. 6456.47 Crore during the financial 

year under review as against the previous financial year’s level of Rs. 9004.57 Crore. 

Profit before Tax (PBT) for the year under review reduced to Rs. 367.35 Crore from Rs. 

1327.83 Crore in the previous year. Net Profit for the current year reduced to Rs. 238.44 

Crore from Rs. 872.55 Crore in the previous year. 



 

 

The Company demonstrated resilience amidst several challenges like below normal 

monsoon, short-term aberration in the import of fertiliser-grade ammonium nitrate 

from Russia and import of Nitroaromatics from China. 

 

Your Company has not prepared Consolidated Accounts pursuant to the provisions 

of Rule 6 of the Companies (Accounts) Rules 2014. 

 

Crop Nutrition Business (CNB): 

 

The Company has successfully transformed itself from commodity to differentiated, 

focusing on crop-specific nutrient solutions. The Company has created a niche for 

itself as India’s only producer of crop-specific grades fertilizers having NPK with 

secondary & micronutrients along with Nutrient Unlock Technology (NUT). The 

business offers a wide range Crop Nutrition Solution NP (Nitro Phosphate), Smartek 

NPK and Croptek (Crop Nutrient solution), Solutek - Crop specific stage specific 

water-soluble product, Water Soluble Fertilisers and Superfast (Bentonite Sulphur) to 

Indian farmers under its flagship brand Mahadhan. Currently, it is moving the 

product portfolio to Crop Solutions like Croptek and Solutek.  Company is one of the 

first company in India to focus product on Enhance efficiency fertiliser technology.  

 

The Company moved its portfolio to differentiated product completely. The 

Company’s Crop Solution Journey in crops like Onion, Sugarcane, Cotton, Maize and 

Groundnut showing encouraging response from farmer.  CNB has successfully sold 

around 2.58 lakh MT Croptek and 1.65 million MT of Smartek since launch.  

 

The Company’s journey of Crop and stage Specific product in water soluble category 

is also gaining momentum. The Company’s brand Solutek established on Grape, 

Tomato, Pomegranate and Banana crops.   

 



 

 

The Company aims to work closely with farmers to increase farmer yield and soil 

health, while pruning cost. R&D will continue to play a vital role in improving 

competitiveness through innovations.  

 

The Company continued to adopt various digital and physical means of connecting 

with stakeholders, as per its strategy of seeing is believing: 

 

• Conducted 10000+ Product demonstration on focus crops during the year 

under review.  

• Connected to 5.75 Lakh farmer through various farmer connect activities such 

as demo, demo site meeting, crop seminar, organized farmer meeting and 

Saarthie farmer meeting during the year under review. 

• Successfully onboarded 22000 Saarthie farmers and launch Saarthie loyalty 

program- Saarthie Laabh 

• The Company also connects & gets feedback of farmers getting benefitted with 

its initiative of developing crop specific nutrition solution through Mahadhan 

Facebook, WhatsApp, YouTube, Website & Instagram channels. 

 

Agreement with Israel based Haifa Group: 

 

The Company has entered into an agreement with Israel based Haifa Group to 

promote high performing Specialty fertilisers to improve quality and productivity of 

crops in India and other countries. 

 

The Haifa offerings will support agricultural practices that counter the vicious trend 

of water scarcity and also hugely enhance Nutrient uptake & Use Efficiency in the 

plants. In addition, these initiatives will also help reduce groundwater and air 

pollution. The Company believes this collaboration will bring positive change in the 

agricultural sector, thereby empowering farmers. 

 



 

 

Technical Ammonium Nitrate Business (TAN Business): 

 

The TAN Business recorded its 2nd highest TAN volume in the Company’s history, 

and this was achieved despite highest ever influx of AN imports seen by the Country. 

AN Melt registered an all-time high volume in the Company’s history, recording a 

13% growth YoY. TAN volumes from Srikakulam plant registered a 16% YoY growth 

and is the highest-ever. Post change of name of the Company from Smartchem 

Technologies Limited to Mahadhan AgriTech Limited in PESO Licenses, TAN 

Business resumed exports from March 2024. 

 

The Business further cemented its holistic Mining Solutions capability through Total 

Cost of Ownership (TCO) Projects across Mining & Infrastructure end-users in India. 

The capability to deliver value to the end-users through improvement in mine & 

quarry productivity has been established across the Mining value chain of Drilling-

>Blasting->Load & Haul->Crushing. This has been achieved through use of Specialty 

TAN products converted into differentiated explosives, coupled with advanced 

technical services capabilities and last mile execution excellence. In FY 24, TAN 

Business successfully completed TCO pilots in 3 Limestone mines and 2 Coal mines. 

Based on the results delivered in these TCO projects, TAN Business is negotiating 

outcome-based contracts with end consumers (Mines and Quarries).  

 

With the planned restructuring of TAN Business under Deepak Mining Solutions 

Limited (DMSL), for which National Company Law Tribunal (NCLT) approval is 

awaited, and the recently announced long term Natural Gas tie-up, DMSL will have a 

fully integrated value chain from Gas -> Ammonia -> Technical Ammonium Nitrate 

(TAN) -> Differentiated Explosives -> Blasting Technology -> Operational Excellence 

- leading to customised Mining Solutions, which is unique and one of its kind in the 

Indian market. 

 



 

 

DMSL will be the only domestic TAN producer with Market Segmentation approach, 

by focusing on Coal Mining, Limestone/Metals/Other Minerals Mining and 

Infrastructure Sectors of the Indian Economy and working closely with our end 

consumers to deliver improvement in Total Cost of Ownership and guaranteed 

outcome (benefit) through Differentiated Products, Customized Solutions and Last 

Mile Execution Excellence.  

 

Composite scheme of arrangement: 

 

The Board of Directors of the Company has approved Composite Scheme of 

Arrangement between the Company, Mahadhan AgriTech Limited (Formerly known 

as Smartchem Technologies Limited) (“Demerged Company” or “Transferee 

Company” or “MAL”), Deepak Mining Solutions Limited (Formerly known as 

Deepak Mining Solutions Private Limited) (“Resulting Company” or “DMSL”) and 

Mahadhan Farm Technologies Private Limited (“Transferor Company” or “MFTPL”) 

and their respective shareholders in accordance with the provisions of sections 230 to 

232 read with section 52 and other applicable provisions of the Companies Act 2013 

and the Rules framed thereunder. 

 

The Scheme provides for demerger of the TAN Business of the Company to the Resulting 

Company and amalgamation of the Transferor Company with the Company. 

 

This will result into creating holistic business entities housed in identified corporate 

entities. 

 

Change of name of the Company from “Smartchem Technologies Limited” to 

“Mahadhan AgriTech Limited”: 

 

The name of the Company has been changed from “Smartchem Technologies 

Limited” to “Mahadhan AgriTech Limited” with effect from 20th April 2023 and in 



 

 

this regard, the Registrar of Companies, Pune, has issued “Certificate of Incorporation 

pursuant to change of name”. 

 

3. Compulsorily Convertible Debentures (CCDs) 

 

In the financial years 2019-20 and 2020-21, the Company had issued Compulsorily 

Convertible Debentures on a private placement basis to International Financial 

Corporation (IFC), the details of which are as given below: 

 

Date Tranche No. of CCDs Face value Amount 

16th October 2019 First 1,050 Rs. 10,00,000 each Rs. 105 Crores 

5th October 2020 Second 1,050 Rs, 10,00,000 each Rs. 105 Crores 

Total 2,100  Rs. 210 Crores 

 

On 17th May 2023, entire 2,100 CCDs held by IFC has been purchased by Deepak Fertilisers 

and Petrochemicals Corporation Limited from IFC. 

 

As on 31st March 2024, the aforesaid CCDs issued in the First Tranche and in the 

Second Tranche are outstanding.  

 

4. Optionally Convertible Debentures (OCDs) 

 

During the year under review, the Company as part of its road map for giving effect 

to strategic business alignment objective as well as make Performance Chemiserve 

Limited (PCL), wholly owned subsidiary, acquired 5.6% equity shares of PCL from 

Robust Marketing Services Private Limited (RMSPL), at Rs. 151.35 Crores, based on 

valuation report of a Registered Valuer.  

 

In a non-cash deal, the Company has issued following Optionally Convertible 

Debentures (OCDs) on a private placement basis to RMSPL for the said consideration: 



 

 

 

Date Series No. of OCDs Face value Amount 

26th June 2023 1 15,135 Rs. 1,00,000/- each Rs. 151.35 Crores 

 

As on 31st March 2024, the aforesaid OCDs issued are outstanding. 

 

5. Dividend 

 

With a view to conserve resources for growth, your Board does not recommend any 

Dividend for the year under review. 

 

6. Transfer to Reserve 

 

The closing balance of retained earnings of the Company for the financial year 2023-

24, after all appropriations and adjustments was Rs. 1851 Crores. During this year, the 

Company has not transferred any amount to general reserve. 

 

7. Board of Directors 

 

Composition and Category of Directors as on 31st March 2024 are as under: 

 

Sr. No. Name of Director Category 

1. Mr. Sailesh C. Mehta Chairman and Managing Director 

2. Mr. Yeshil S. Mehta Joint Managing Director* 

3. Mrs. Parul S. Mehta Non-Executive and Non-Independent 

4. Dr. T. K. Chatterjee Non-Executive and Non-Independent 

5. Mr. M. P. Shinde Non-Executive and Non-Independent 

6. Mr. Ashok Kumar Purwaha Independent Director# 

7. Mr. Partha Bhattacharyya Independent Director 

8. Mr. Alok Perti Independent Director 

9. Mr. B. C. Tripathi Independent Director$ 

 



 

 

* Mr. Yeshil S Mehta has been appointed as Joint Manging Director of the Company w.e.f. 26th March 2024. 

 
# Consequent to the completion of first term as Independent Director, Mr. Ashok Kumar Purwaha has ceased to be the 

Independent Director of the Company w.e.f. 9th August, 2023. 
 
$ Mr. B. C. Tripathi has been appointed as an additional director in the capacity of Independent Director w.e.f. 1st August, 

2023 in the Board Meeting held on 27th July, 2023 and appointed as director in the Annual General Meeting held on 9th 
August, 2023. 

 
8. Cessation as Independent Directors of the Company 

  

Mr. Ashok Kumar Purwaha, Independent Director of the Company consequent to 

completion of their first term as Independent Director of the Company, have ceased to be 

Independent Director of the Company w.e.f. 9th August, 2023. 

 

9. A statement regarding the opinion of Board the with regard to integrity, 

expertise and experience (including the proficiency) of the independent 

directors appointed during the year 

 

As stated earlier, Mr. B C Tripathi has been appointed as an Independent Director. 

 

The Board is of the opinion that the aforesaid Independent Director appointed on the 

Board of the Company is a person of high integrity and reputation, he possesses the 

requisite expertise and experience (including the proficiency).  

 

10. Number of Board Meetings held and attendance of Directors 

 

During the year under review, Six Board Meetings were held on 16th May 2023, 20th 

May 2023, 25th July 2023, 1st November 2023, 31st January 2024 and 26th March 2024. 

 

The records of attendance of Directors are as under: 

 

 

 



 

 

Sr. No. Name of Director No. of Board Meetings 

attended 

1. Mr. Sailesh C. Mehta 6 out of 6 

2. Mr. Yeshil S. Mehta 6 out of 6 

3. Smt. Parul S. Mehta 6 out of 6 

4. Dr. T. K. Chatterjee 6 out of 6 

5. Mr. M. P. Shinde 6 out of 6 

6. Mr. Partha Bhattacharyya 5 out of 6 

7. Mr. Alok Perti 6 out of 6 

8. Mr. B. C. Tripathi* 3 out of 3 

9. Mr. Ashok Kumar Purwaha# 3 out of 3 

 
* Mr. B. C. Tripathi has been appointed as an additional director in the capacity of Independent Director w.e.f. 1st August, 

2023 in the Board Meeting held on 27th July, 2023 and appointed as director in the Annual General Meeting held on 9th 
August, 2023. 

# Consequent to the completion of first term as Independent Director, Mr. Ashok Kumar Purwaha has ceased to be the 

Independent Director of the Company w.e.f. 9th August, 2023. 

 

11. Director retiring by rotation 

 

Dr. T. K. Chatterjee (DIN: 00118123), retires by rotation at the ensuing Annual General 

Meeting and being eligible, offer himself for re-appointment pursuant to the 

provisions of section 152 and other applicable provisions of Companies Act 2013 and 

Rules made thereunder. 

 

12. Declarations from Independent Directors 

 

Independent Directors have given declarations that they meet the criteria of 

independence as laid down under section 149(6) and other applicable provisions of 

the Companies Act 2013. 

 

 



 

 

13. Committees of Board of Directors 

 

(i) Audit Committee 

 

The Company has an Audit Committee comprising of three directors. The Committee 

is headed by Mr. Partha Bhattacharyya, an Independent Director. 

 

During the year under review, Eight Audit Committee meetings were held on 16th 

May 2023, 20th May 2023, 7th July 2023, 25th July 2023, 26th October 2023, 1st November 

2023, 31st January 2024 and 26th March 2024. The composition of Audit Committee and 

records of attendance of members are as given below: 

 

Sr. No. Name of Director Chairman / Member No. of Meetings 

attended 

1.  Mr. Partha   Bhattacharyya  Chairman 8 out of 8 

2.  Mr. M. P. Shinde Member 8 out of 8 

3.  Mr. B. C. Tripathi Member 3 out of 4 

4.  Mr. Ashok Kumar Purwaha  Member 4 out of 4 

 

#  Mr. B. C. Tripathi inducted as member of the Committee w.e.f. 10th August, 2023. 

@  Mr. Ashok Kumar Purwaha ceased to be member w.e.f. 9th August, 2023. 

 

During the year under review all the recommendations made by the Audit Committee 

were accepted by the Board of Directors. 

 

The terms of reference of the Audit Committee are in conformity with the provisions 

of section 177 and other applicable provisions of the Companies Act 2013, and inter 

alia include recommending for appointment, remuneration and terms of appointment 

of auditors of the Company; reviewing and monitoring auditors’ independence and 

performance, effectiveness of audit process; examining financial statement and the 

auditors’ report thereon; approving or any subsequent modification of transactions of 

the Company with related parties scrutinising inter-corporate loans and investments; 



 

 

valuation of undertakings or assets of the Company, wherever it is necessary; 

evaluating internal financial controls and risk management systems; monitoring the 

end use of funds raised through public offers and related matters. 

 

(ii) Corporate Social Responsibility Committee (CSR) 

 

The Company has a CSR Committee comprising of three directors. The Committee is 

headed by Mr. M. P. Shinde. 

 

During the year under review, three CSR Committee Meetings were held on 15th June 

2023, 28th November 2023 and 26th March 2024. The composition of CSR Committee 

and records of attendance of members are as given below: 

 

Sr. No Name of Director Chairman / Member No. of Meetings 

attended 

1. Mr. M. P. Shinde Chairman 3 out of 3 

2. Smt. Parul S. Mehta Member 3 out of 3 

3. Mr. Alok Perti Member 3 out of 3 

 

The Board of Directors of the Company has formed Corporate Social Responsibility 

(CSR) Policy, to articulate a clear and long-term focus for the Company’s CSR 

initiatives, to help setup high standards of quality in the delivery of services in the 

social sector by creating robust processes and replicable models, to encourage a sense 

of empathy and equity amongst the employees to motivate them to serve the society, 

to allow network with like-minded NGOs/firms/people who can enhance/ 

complement our efforts. 

 

The Board of Directors of the Company has approved a comprehensive CSR Policy as 

per the amended provisions of the Companies Act 2013. The CSR policy as also the 

CSR Projects as approved by the Board of Directors are available on the website of the 

Company at https://mahadhanagritech.com/uploads/2021/08/STL-CSR-Policy.pdf  

https://mahadhanagritech.com/uploads/2021/08/STL-CSR-Policy.pdf


 

 

Terms of reference of CSR policy of the Company 

 

The Corporate Social Responsibility Policy of the Company indicates the activities to 

be undertaken by the Company. The terms of reference of the Corporate Social 

Responsibility Committee (CSR) broadly comprises inter-alia, of the following: 

 

(a) Reviewing the existing CSR Policy and to make it more comprehensive so as to 

indicate the activities to be undertaken by the Company as specified in Schedule 

VII of the Companies Act 2013.  

(b) Recommend the amount of expenditure to be incurred on the activities referred 

to in CSR Policy of the Company.  

(c) To formulate and recommend to the Board, Annual Action Plan of CSR. 

(d) Institute a transparent monitoring mechanism for implementation of the CSR 

projects or programmes or activities undertaken by the Company; and  

(e) To monitor the CSR Policy of the Company from time to time. 

 

The Annual Report of the initiatives taken by the Company on CSR during the year 

under review as per Companies (Corporate Social Responsibility Policy) Rules as 

amended is given in the Annexure-I forming part of this Report. 

 

(iii) Nomination and Remuneration Committee (NRC) 

 

The Company has a Nomination and Remuneration Committee comprising of three 

directors.  

 

During the year under review, two NRC Meeting were held on 15th May 2023 and 23rd 

March 2024. The composition of NRC Committee and records of attendance of 

members are as given below: 

 

 

 

 



 

 

Sr. No. Name of Director Chairman / 

Member 

No. of Meetings 

attended 

1.  Mr. B. C. Tripathi# Chairman 1 out of 1 

2.  Mr. Partha   Bhattacharyya Member 2 out of 2 

3.  Mr. M. P. Shinde Member 2 out of 2 

4.  Mr. Ashok Kumar Purwaha@ Chairman 1 out of 1 

 

#  Mr. B. C. Tripathi was appointed as member and chairman of the Committee w.e.f. 10thAugust 2023. 
 

@  Mr. Ashok Kumar Purwaha ceased to be the Chairman of the Committee w.e.f. 9th August, 2023. 

 

The Company has adopted a Nomination and Remuneration Policy of Director, Senior 

Management Employees and Key Managerial Personnel. The Policy is approved by 

the Nomination & Remuneration Committee and the Board of Directors. 

 

The terms of reference of Nomination and Remuneration Committee (NRC) 

 

The terms of reference of the Nomination and Remuneration Committee inter alia 

broadly comprises of identifying persons who are qualified to become directors and 

who may be appointed in senior management in accordance with the criteria laid 

down, recommend to the Board of Directors their appointment and removal, 

formulate the criteria for determining qualifications, positive attributes and 

independence of a director, recommend to the Board of Directors a policy, relating to 

the remuneration for the directors, key managerial personnel and other employees; 

formulating criteria for evaluation of Chairman, Directors, Board and Committees. 

 

The Nomination and Remuneration Policy of the Company is enclosed as Annexure - 

II to this Report. A copy of Nomination and Remuneration Policy is also available on 

the website of the Company i.e. 

https://mahadhanagritech.com/uploads/2021/08/STL-Nomination-and-

Remuneration-Policy.pdf  

 

https://mahadhanagritech.com/uploads/2021/08/STL-Nomination-and-Remuneration-Policy.pdf
https://mahadhanagritech.com/uploads/2021/08/STL-Nomination-and-Remuneration-Policy.pdf


 

 

(iv) Securities Issue Committee 

 

Your Company has Securities Issue Committee having following members: 

 

(1) Mr. Yeshil S Mehta – Chairman 

(2) Dr. T. K. Chatterjee – Member 

(3) Mr. M. P. Shinde – Member; and 

(4) Mr. Amitabh Bhargava – Member 

 

During the year under review, two meeting of the Securities Issue Committee were 

held i.e., 16th June 2023 and 26th June 2023, which was attended by all the members of 

Committee. 

 

14. Changes in Key Managerial Personnel (KMP) 

 

During the year under review, Mr. Deepak Rastogi has been appointed as Chief 

Financial Officer w.e.f. 1st August 2023 in place of Mr. Amitabh Bhargava. 

 

15. Evaluation of performance of the Board, Chairman, Individual Directors and 

the Committees of the Board 

  

Pursuant to the provisions of the Companies Act 2013, the Board has carried out the 

annual performance evaluation of the Chairman, Individual Directors, Board as well 

as its Committee(s) for the financial year 2023-24. The Board at its Meeting held on 

28th May 2024 reviewed the reports on performance assessment of the Board, its 

Committees, Chairman and individual directors and found to be satisfactory. 

 

The evaluation has been carried out with the help of an independent external agency 

employing software driven data compilation and analysis. 

 



 

 

16. Meeting of Independent Directors 

 

The Independent Directors met on 15th May 2023, inter-alia, to discuss and review the 

following:  

 

(i) The performance of Non-Independent Directors and the Board of Directors as a 

whole. 

(ii) The performance of Chairman of the Company, taking into account the views of 

executive director and non-executive directors. 

(iii) To discuss the quality, quantity and timeliness of flow of information between 

the Company Management and the Board of Directors that is necessary for the 

Board of Directors to effectively and reasonably perform their duties.  

 

All the Independent Directors were present at the Meeting. 

 

17. Directors’ Responsibility Statement 

 

Pursuant to the provisions of sub-section (5) of section 134 of the Companies Act 2013, 

your Directors confirm that: 

 

(i) in the preparation of the annual accounts, the applicable accounting standards 

had been followed along with proper explanation relating to material 

departures. 

 

(ii) the accounting policies had been selected and applied consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and 

fair view of the state of affairs of the Company at the end of the financial year on 

31st March 2024 and of the profit and loss of the Company for that period. 

 

(iii) proper and sufficient care had been taken for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for 

safeguarding the assets of the Company and for preventing and detecting fraud 

and other irregularities. 



 

 

(iv) the annual accounts had been prepared on a going concern basis; and 

 

(v) systems to ensure compliance with the provisions of all applicable laws were in 

place and were adequate and operating effectively. 

 

18. Statutory Auditors and their Report 

 

The Members of the Company at the 34th Annual General Meeting held on 10th August 

2021 have accorded their consent to re-appoint M/s. B. K. Khare & Co., Chartered 

Accountants, Mumbai (Firm Registration No. 105102W) as Statutory Auditors of the 

Company for the Second Term for a period of five years from the conclusion of 34th 

Annual General Meeting until the conclusion of 39th Annual General Meeting of the 

Company. 

 

The Auditors’ Report to the Shareholders for the year under review does not contain 

any qualification, reservation or adverse remark or disclaimer. 

 

19. Cost Auditor and Cost Audit Report 

 

Your Board of Directors have appointed M/s. Harshad Deshpande & Associates, Cost 

Accountants, (Firm Registration No. 00378), as the Cost Auditors of the Company at 

their meeting held on 28th May 2024 as under: 

 

(i) to conduct the Cost Audit of all applicable products for the financial year 

ending 31st March 2025, amounting to Rs. 1.50 Lakhs (Rupees One Lakh Fifty 

Thousand only) plus taxes as applicable and reimbursement of travel and out-

of-pocket expenses at actual, in connection with the said audit. 

 

(ii) to conduct Special Cost Audit under Nutrient Based Subsidy (NBS) Scheme 

for the financial year ended 31st March 2024, amounting to Rs. 2 Lakhs (Rupees 



 

 

Two Lakh only) plus taxes as applicable and reimbursement of travel and out-

of-pocket expenses at actual, in connection with the said audit; and 

 

(iii) to conduct Special Cost Audit under Nutrient Based Subsidy (NBS) Scheme for 

the financial year ending 31st March 2025, amounting to Rs. 2 Lakhs (Rupees 

Two Lakh only) plus taxes as applicable and reimbursement of travel and out-

of-pocket expenses at actual, in connection with the said audit. 

 

The aforesaid appointment is subject to the approval of the members at the ensuing 

Annual General Meeting. 

 

Further, M/s. Harshad Deshpande & Associates, Cost Accountants, will submit the 

cost audit report along with annexure for the financial year 2023-24 to the Central 

Government (Ministry of Corporate Affairs) in the prescribed form within specified 

time and at the same time forward a copy of such report to your Company. 

 

The Cost Audit Report for the financial year ended 31st March 2023, was duly filed 

within specified time limits, with the Central Government (Ministry of Corporate 

Affairs) on 25th October 2023. 

 

The provisions relating to maintenance of cost records as specified by the Central 

Government under sub-section (1) of Section 148 of the Companies Act 2013, is 

required to be maintained by the Company and accordingly, such accounts and 

records are made and maintained. 

 

20. Secretarial Audit Report and Secretarial Auditor 

 

The Secretarial Auditor, M/s. Jog Limaye & Associates, Practising Company 

Secretaries, has issued Secretarial Audit Report for the financial year 2023-24, 

pursuant to the provisions of section 204 and other applicable provisions, if any, of 

the Companies Act 2013, which is annexed to this Board’s Report (Annexure – III). 



 

 

The Secretarial Audit Report to the members for the year under review does not 

contain any qualification, reservation or adverse remark or disclaimer. 

 

Your Board of Directors have appointed M/s. Jog Limaye & Associates, Company 

Secretaries, as the Secretarial Auditors of the Company for the financial year 2024-25 

at their meeting held on 28th May 2024. 

 

21. Details in respect of frauds reported by Auditors under Section 143(12) 

 

During the year under review, there were no frauds reported by the auditors to the 

Audit Committee or the Board under Section 143(12) of the Companies Act 2013. 

 

22. Internal Auditors 

 

Ernst & Young (EY) LLP is the internal auditors of the Company in compliance with 

section 138 and other applicable provisions, if any, of the Companies Act 2013, and 

Rules made thereunder. 

 

23. Adequacy of Internal Financial Controls  

 

Your Company’s internal control systems are commensurate with the nature, size and 

complexity of the businesses and operations. These are routinely tested and certified 

by Statutory as well as Internal Auditors. Significant audit observations and follow-

up actions are reported to the Audit Committee. 

 

The Company has also adopted Internal Financial Control framework in line with 

section 134(5)(e) and other applicable provisions, if any, of the Companies Act 2013, 

to authenticate implementation of the Company policies across businesses, protect 

intellectual property, prevent and detect frauds and errors and ensure transparency 

of accounting records. Based on its evaluation (as defined in section 177 of the 



 

 

Companies Act 2013), the Audit Committee has concluded that, as of 31st March 2023, 

the Company’s internal financial controls were adequate and operating effectively. 

 

24. Subsidiary, Associate Company and Joint Venture Company 

 

Your Company has four subsidiaries viz, Platinum Blasting Services Pty Ltd. (PBS), 

Australian Mining Explosives Pty Ltd. (Subsidiary of PBS), Performance Chemiserve 

Limited (PCL) and Mahadhan Farm Technologies Private Limited (MFTPL). Your 

Company does not have any Associate or Joint Venture Company. 

 

Report on the performance and financial position of the Subsidiary Companies is 

given in specified format in Annexure - IV forming part of this Report. 

 

25. Particulars of Loan, Guarantee and Investments 

 

Details of investments made, loans advanced and guarantee issued by the Company 

have been given in notes to the Financial Statement. 

 

26. Annual Return 

 

In terms of Section 92(3) of the Companies Act 2013, and Rule 12 of the Companies 

(Management and Administration) Rules 2014, the Annual Return of the Company is 

available on the website of the Company at https://mahadhanagritech.com/annual-

return   

 

27. Related Party Transactions 

 

The Company has entered into contract / arrangements with related parties in the 

ordinary course of business and on arm’s length basis. Thus, provisions of section 

188(1) and other applicable provisions, if any, of the Companies Act 2013, are not 

applicable. 

https://mahadhanagritech.com/annual-return
https://mahadhanagritech.com/annual-return


 

 

28. Public Deposits 

 

The Company has not accepted any deposits, covered under Chapter V of the 

Companies Act 2013, and hence no details pursuant to Rules 8 (5) (v) and (vi) of the 

Companies (Accounts) Rules 2014, are reported. 

 

29. Material Changes and Commitments 

 

There have been no material changes and commitments, affecting the financial 

position of the Company, which have occurred between the end of the financial year 

of the Company and the date of this Report. 

 

30. Significant and Material Orders passed by the Regulators or Courts 

  

No significant material orders have been passed by the Regulators or Courts or 

Tribunals which would impact the going concern status of the Company and its future 

operations. 

 

31. Names of Companies which have become or ceased to be the subsidiaries, 

Joint Ventures or Associate Companies during the year 

 

During the year under review, there were no such instances. 

 

32. Particulars of employees and related disclosures 

 

The details of the employees pursuant to the provisions of Rule 5(2) of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules 2014, will be 

available for inspection. Members interested in obtaining a copy of the same may 

write to the Company Secretary and the same will be furnished on request. Hence, the 

Annual Report is being sent to all the members of the Company excluding the 

aforesaid information. 



 

 

33. Risk Management 

 

The Company has put in place an adequate and effective risk reporting system, 

through the Risk Management Policy of the Holding Company, Deepak Fertilisers and 

Petrochemicals Corporation Limited (DFPCL). 

 

DFPCL has framed a Risk Management Policy with an intention to systematically 

identify, evaluate, mitigate and monitor risks in the Company and its subsidiaries. 

 

In the opinion of the Board, there are no residual risks, which would threaten the 

existence of the Company. 

 

34. Disclosure as per Sexual Harassment of Women at workplace (Prevention, 

Prohibition and Redressal) Act 2013 

 

Pursuant to the provisions of section 22 of the Sexual Harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act 2013, read with Rules, the 

internal committee constituted under the said act has confirmed that no complaint / 

case has been filed / pending with the Company during the year. The said policy has 

been uploaded on the internal portal of the Company for information of all employees. 

 

The Company has complied with the provisions relating to the constitution of Internal 

Complaints Committee under the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act 2013. 

 

35. Industrial Relations 

 

Industrial Relations remained cordial during the year under report. 

 



 

 

36. Conservation of energy, technology absorption and foreign exchange 

earnings and outgo 

 

As required by the Companies (Accounts) Rules 2014, the relevant data pertaining to 

conservation of energy, technology absorption and foreign exchange earnings and 

outgo are given in the Annexure - V forming part of this Report. 
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Annexure – I 

 

ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL YEAR 2023-24 

 

1. Brief outline on CSR Policy of the Company:  

 

For over a decade as a socially responsible Company, Mahadhan AgriTech Limited 

(Formerly known as Smartchem Technologies Limited) (“MAL” or “the Company”), 

is committed to serving the society it operates in. The Company conducts several 

outreach programmes around its Establishment.  

 

While the CSR projects and programs to be undertaken by the Company shall include 

activities falling within the preview of schedule VII of Companies Act 2013, the focus 

will be on the following broad themes: 

  

a) Women empowerment through vocational training (skill development) and 

livelihood Programmes  

b)  Health; and  

c)  Education.  

 

The underlying objective for the aforesaid themes is aimed at making people self-

reliant through economic and social empowerment, providing employable skills and 

social entrepreneurship opportunities to youth and women to ensure livelihood for 

economic betterment and social development of themselves and their families, 

instilling pride and confidence (in the target population) to take on future challenges.  

 

Health initiatives, culture and heritage support programmes have also formed the 

Company’s ancillary focus areas. Improving the quality and infrastructure in the 

educational institutions has also been the Company's priorities. 

  



 

 

2. Composition of CSR Committee: 

 

Sr. 

No. 

Name of Director Designation / 

Nature of 

Directorship 

Number of meetings of 

CSR Committee held 

during the year 

No. of 

Meetings 

attended 

1. Mr. M. P. Shinde Chairman 3 3 

2. Mrs. Parul S. Mehta Member 3 3 

3. Mr. Alok Perti Member 3 3 

 

3. Details of the web-link(s) where Composition of CSR Committee, CSR Policy 

and CSR Projects approved by the board are disclosed on the website of the 

Company: 

 

 Composition of CSR committee: 
 
 https://mahadhanagritech.com/uploads/2017/04/Board-Committees.pdf 
 
 

 CSR Policy:   
 https://mahadhanagritech.com/uploads/2021/08/STL-CSR-Policy.pdf   
 
 CSR projects:   
 
 https://www.mahadhanagritech.com/company-policies 
 
 

4. Details of the executive summary along with web-link(s) of Impact Assessment 

of CSR Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable: 

Not applicable 

 

5. (a) Average net profit of the Company as per Section 135(5): Rs. 74,397.00 

Lakhs 

 (b)  Two percent of average net profit of the Company as per Section 135(5): 

Rs. 1488 Lakhs  

https://mahadhanagritech.com/uploads/2017/04/Board-Committees.pdf
https://mahadhanagritech.com/uploads/2021/08/STL-CSR-Policy.pdf
https://www.mahadhanagritech.com/company-policies


 

 

 (c) Surplus arising out of the CSR projects or programmes or activities of 

the previous financial years: Nil 

 (d) Amount required to be set off for the financial year, if any: Nil  

 (e) Total CSR obligation for the financial year (5b+5c-5d): Rs. 1488 Lakhs 

 

6.         (a)  Amount spent on CSR Projects (both Ongoing Project and other than 

Ongoing Project): Rs. 439.50 Lakhs  

(b) Amount spent in Administrative Overheads: Nil  

(c) Amount spent on Impact Assessment, if applicable: Nil 

(d) Total amount spent for the Financial Year (6a+6b+6c): Rs. 439.50 Lakhs 

(e) CSR amount spent or unspent for the financial year:   

 

Total 
Amount 

Spent for 
the 

Financial 
Year. 
(Rs. in 
Lakhs) 

Amount Unspent (Rs. in Lakhs) 

Total Amount 
transferred to Unspent 

CSR Account as per 
Section 135(6) 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

Section 135(5). 

Amount 
(Rs. in Lakhs) 

Date of 
transfer 

Name of the 
Fund 

Amount 
(Rs. in 
Lakhs) 

Date of transfer 

1048.50  1048.50** 30th April 
2024 

N.A. N.A. N.A. 

 
** It represents the amount unspent on Ongoing Projects. 
 

 (f) Excess amount for set-off, if any: 

 

Sl. No. Particular Amount 
(Rs. In Lakhs) 

 

(i) Two percent of average net profit of the Company as per 
Section 135(5) 
 

1488 
 

(ii) Total amount spent for the Financial Year 
 

439.50 

(iii) Excess amount spent for the financial year [(ii)-(i)] 
 

- 

(iv) Surplus arising out of the CSR projects or programmes or 
activities of the previous financial years, if any 

- 
 



 

 

(v) Amount available for set off in succeeding financial years 
[(iii)-(iv)] 
 

- 

 

7. Details of Unspent Corporate Social Responsibility amount for the preceding 

three Financial Years:  

 

S. 
No. 

Preceding 
Financial 

Year(s) 

Amount transferred to 
Unspent CSR Account 

under sub section (6) of 
section 135 

(Rs. in Lakhs) 
 

Balance Amount in 
Unspent CSR Account 
under sub section (6) of 

section 135 
(Rs. in Lakhs) 

Amount spent 
in the 

Financial 
Year (Rs. in 

Lakhs) 

(i) (ii) (iii) 
 

(iv) (v) 

1. 2022-23 188.94 188.94 - 
 

Amount transferred to a fund specified 
under Schedule VII as per second proviso to 

sub section (5) of section 135, if any 
 

Amount remaining 
to be spent in 

succeeding financial 
years.  

(Rs. in Lakhs) 

Deficiency, 
if any 

(vi) (vii) 
 

(viii) 

Amount  
(Rs. in Lakhs) 

Date of transfer. 
 

  

Nil - 188.94 - 
 

8. Whether any capital assets have been created or acquired through Corporate 

Social Responsibility amount spent in the Financial Year: 

  

  YES                                                                                         NO √ 

 

  

If yes, enter the number of Capital assets created/ acquired  

 



 

 

Furnish the details relating to such asset(s) so created or acquired through Corporate 

Social Responsibility amount spent in the Financial Year: 

 

S. 
No. 

Short 
particulars of 
the property 

or asset(s) 
[including 
complete 

address and 
location of the 

property] 

PIN Code 
of the 

property 
or asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 

spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 

     CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

Not applicable 

 

9. Specify the reason(s), if the Company has failed to spend two per cent of the 

average net profit as per subsection (5) of section 135. 

 

 The Company has an on-going project of providing employable technical skill 

to youth in the region surrounding the Company factory i.e. Establishment of 

Skill Development Center (SDC). There is a delay in obtaining suitable land / 

clarity on usage of the identified land for SDC. Therefore, the Company could 

not spend Rs. 1048.50 Lakhs during the financial year 2023-24. The Company 

will spend Rs. 1048.50 Lakhs in the coming financial years. The Company has 

deposited the unspent CSR amount of Rs. 1048.50 Lakhs in a separate bank 

account, Mahadhan AgriTech Limited unspent CSR Account for the financial 

year 2023-24, opened for this purpose.  

 

 

               Sailesh C Mehta                      M. P. Shinde  

Chairman and Managing Director  Chairman of the CSR Committee                    

 

28th May 2024 

* * * * * * * * * 



 

 

Annexure – II 

NOMINATION AND REMUNERATION POLICY 

 

1. Introduction 

 

The Nomination and Remuneration Policy (“Policy”) of the Company has been 

formulated in accordance with the provisions of Companies Act 2013, and sets out 

the criteria to pay remuneration to the Directors, Key Managerial Personnel (KMP) 

and Senior Management Personnel of the Company.  

 

2. Objective and Scope 

 

The Key Objectives and scope of the Nomination & Remuneration Committee would 

be: 

 

a) To formulate the criteria for determining qualifications, positive attributes and 

independence for appointment and removal of a director  

 

b) To recommend to the Board a policy, relating to the remuneration for the 

directors, Key Managerial Personnel and Senior Management Personnel which 

involves a balance between the fixed and incentive pay reflecting short-term 

and long-term objectives appropriate to the working of the Company and its 

goals. 

 

3. Definitions 

 

“Act” means Companies Act 2013 and Rules thereunder. 

 

“Board” means Board of Directors of the Company 



 

 

“Committee” means Nomination and Remuneration Committee of the Company as 

constituted or reconstituted by the Board. 

 

“Company” means Smartchem Technologies Limited (STL).  

 

“Independent Director” means a Director of the Company, not being in whole time 

employment and who is neither a promoter nor belongs to the promoter group of the 

Company and who satisfies the criteria for independence as prescribed under Section 

149 of the Companies Act 2013.  

 

“Key Managerial Personnel” means Key managerial personnel as defined under the 

Companies Act 2013, and includes: 

 

(i) Managing Director or Executive Director or Chief Executive Officer or Manager 

(ii)  Whole-time Director 

(iii)  Company Secretary 

(iv)  Chief Financial Officer; and 

(v)  such other officer as may be prescribed. 

 

“Policy” means Nomination and Remuneration Policy. 

 

“Senior Management” means personnel of the Company who are members of its 

core management team (Internal Board) excluding the Board of Directors. 

 

4. Functions of Committee: 

 

The Nomination and Remuneration Committee shall, inter-alia, perform the 

following functions: 



 

 

a. Identify persons who are qualified to become Directors and who may be 

appointed in senior management in accordance with the criteria laid down, 

recommend to the Board their appointment and removal. 

 

b. To recommend to the Board a policy for following: 

 

(i) Determining qualifications, positive attributes and independence of a 

director. 

(ii) Remuneration for the Directors, Key Managerial Personnel and Senior 

Management. 

(iii) Remuneration is reasonable and sufficient to attract, retain and 

motivate directors of the quality required to run the company 

successfully. 

(iv) Relationship of remuneration to performance is clear and meets 

appropriate performance benchmarks. 

(v) Remuneration to directors, key managerial personnel and senior 

management involves a balance between fixed and incentive pay 

reflecting short and long-term performance objectives appropriate to 

the working of the company and its goals. 

(vi) Performance evaluation of Independent Directors and the Board. 

 

The Chairperson of the Nomination and Remuneration Committee or, in his absence, 

any other member of the committee authorised by the Chairperson in this behalf shall 

attend the general meetings of the company. 

 

Provided that Nomination and Remuneration Committee shall set up mechanism to 

carry out its functions and is further authorised to delegate any / all of its powers to 

any of the Directors and / or officers of the Company, as deemed necessary for proper 

and expeditious execution. 



 

 

5. Membership 

 

(i) The Committee shall consist of a minimum 3 non-executive directors, 

majority of them being independent. 

(ii) The quorum shall be either two members or one third of the members of the 

Committee whichever is higher 

(iii) Membership of the Committee shall be disclosed in the Annual Report. 

(iv) Term of the Committee shall be continued unless terminated by the Board of 

Directors. 

 

6. Chairperson 

 

(i) Chairperson of the Committee shall be an Independent Director. 

(ii) Chairperson of the Company may be appointed as a member of the 

Committee but shall not be a Chairman of the Committee. 

(iii) In the absence of the Chairperson, the members of the Committee present at 

the meeting shall choose one amongst them to act as Chairperson. 

 

7. Frequency of Meeting 

 

The meeting of the Committee shall be held at such regular intervals as may be 

required. 

 

8. Secretary 

 

The Company Secretary of the Company shall act as Secretary of the Committee. 

 

 

 



 

 

9. Minutes of Committee Meeting 

 

Proceedings of all meetings shall be minuted and signed by the Chairman of the 

Committee at the subsequent meeting. Minutes of the Committee meetings will be 

tabled at the subsequent Board and Committee meetings. 

 

10. Policy for appointment and removal of Director Key Managerial Personnel 

(“KMP”) and Senior Management Personnel (“SMP”) 

 

(A) Appointment criteria and qualifications for Director, KMP and SMP 

 

(i) The Committee shall identify and ascertain the integrity, qualification, 

expertise, positive attributes and experience of the person for 

appointment as Director and recommend to the Board his / her 

appointment. 

 

(ii) The President (HR) of the Company / Ultimate Holding Company, 

Deepak Fertilisers and Petrochemicals Corporate Limited, under the 

overall superintendence and control of the Chairman, will undertake 

the process of appointment of KMP and/or SMP based on the roles and 

responsibilities of the position, the skill sets, attributes, seniority, 

experience and such other parameters required. 

 

(iii) Upon finalisation of appointment of a person for the position of KMP 

and/or SMP by the Chairman of the Company and the acceptance of 

the offer by the candidate, the same shall be put up to the Committee 

and the Board for its confirmation post which the letter of appointment 

shall be issued to KMP and/or SMP, as the case may be. 

 



 

 

(B) Removal 

 

Due to reasons for any disqualification mentioned in the Act or under any other 

applicable Act and Rules thereunder, the Committee may recommend to the Board 

with reasons recorded in writing, removal of a Director and/or the KMP subject to 

the provisions and compliance of the applicable Acts and Rules. However, the 

decision to remove the SMP shall be taken by the Chairman of the Company.  

 

(C) Retirement 

 

The Director, KMP and SMP shall retire as per the applicable provisions of the Act 

and the prevailing policy of the Company. While the Board will have the discretion 

to retain the Director, the discretion to retain KMP and/or SMP in the same position/ 

remuneration or otherwise even after attaining the retirement age, for the benefit of 

the Company shall vest with the Chairman of the Company. 

 

11. Policy relating to the Remuneration 

 

(A) General -for the Whole time Director: 

 

(i) The remuneration / compensation / commission etc. shall be subject 

to the prior/post approval of the shareholders of the Company, if 

required. 

(ii) The remuneration and commission to be paid to the Whole-time 

Director shall be in accordance with the percentage / slabs / conditions 

laid down in the provisions of the Act. 

(iii) Term / Tenure of the Directors shall be as per the Company’s policy 

and subject to the provisions of the Act. 



 

 

(B) Remuneration to Whole-time / Executive / Managing Director: 

 

(i) Fixed pay: 

 

The Whole-time Director shall be eligible for a monthly remuneration 

as may be approved by the Board. The breakup of the pay scale and 

quantum of perquisites including, employer’s contribution to P.F, 

pension scheme, medical expenses, club fees etc. shall be decided and 

approved by the Board/the Person authorized by the Board and 

approved by the shareholders, if required. 

 

 (ii) Commission 

 

Commission may be paid within the limits approved by shareholders. 

 

 (iii) Minimum Remuneration: 

 

If, in any financial year, the Company has no profits or its profits are 

inadequate, the Company shall pay remuneration to its Whole-time 

Director in accordance with the provisions of Schedule V of the Act. 

 

(iv) Provisions for excess remuneration: 

 

If any Whole-time Director draws or receives, directly or indirectly by 

way of remuneration any such sums in excess of the limits prescribed 

under the Act or without approval required under Section 197 of the 

Companies Act 2013, he / she shall refund such sums to the Company 

within two years or such lesser period as may be allowed by the 

Company, and until such sum is refunded, hold it in trust for the 



 

 

Company. The Company shall not waive recovery of such sum 

refundable to it unless approved by the company by special resolution 

within two years from the date the sum becomes refundable. 

 

(C) Remuneration to Non- Executive / Independent Director: 

 

(i) Remuneration / Commission: 

 

The remuneration / commission shall be fixed as per the slabs and 

conditions mentioned in the Act. 

 

(ii) Sitting Fees: 

 

The Non- Executive / Independent Director may receive remuneration 

by way of fees for attending meetings of Board or Committee thereof. 

 

Provided that the amount of such fees shall be decided by the Board 

and subject to the limit as provided in the Act. 

 

(iii) Commission: 

 

Commission may be paid within the monetary limit approved by 

shareholders, subject to the limit not exceeding 1% of the profits of the 

Company computed as per the applicable provisions of the Act. 

 

 

 



 

 

(D) Remuneration to Key Managerial Personnel and Senior Management 

Personnel: 

 

The remuneration of KMP and SMP shall be determined by the management of the 

Company as per their roles and responsibilities in the organization, skill sets, 

seniority, experience, the last drawn remuneration and prevailing remuneration for 

equivalent jobs. 

 

Broadly, the remuneration structure of KMP and SMP shall include the following 

components: 

 

(i) Basic pay 

(ii) HRA 

(iii) Allowances 

(iv) Perquisites and Benefits 

(v) Retiral benefits 

(vi) Performance Bonus i.e. incentive pay on the basis of the performance 

of the KMPs and SMPs. 

 

with liberty to the management to allocate the amounts towards various salary 

components subject to there being no change in the overall Cost to the Company. 

  

12. Amendments 

 

This Policy may be amended by the Board at any time and is subject to amendments 

to the Companies Act 2013 (the Act 2013). 

 

* * * * * * * * * * 

 



Annexure – III











 

 

Annexure – IV 

FORM AOC-1 

 

[Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of the 

Companies (Accounts) Rules 2014] 

 

Statement containing salient features of the financial statement of subsidiaries/ 

associate companies / joint ventures 

 

Part “A”: Subsidiaries 

            (Rs. In Lakhs) 
Sr.  
No. 

 

Particulars Subsidiaries  

1 Name of the Subsidiary 
 

Platinum 
Blasting 

Services Pty 
Ltd. 

Australian 
Mining 

Explosives 
Pty Ltd 

Performance 
Chemiserve 

Limited 

Mahadhan 
Farm 

Technologies 
Private 
Limited 

2 Reporting period for the subsidiary 
concerned, if different from the 
holding company’s reporting period 

1st April 2023 
to 31st March 

2024 

1st April 
2023 to 31st 
March 2024 

1st April 
2023 to 31st 
March 2024 

1st April 2023 
to 31st March 

2024 

3 Reporting currency and Exchange rate 
as on the last date of the relevant 
Financial Year in the case of foreign 
subsidiaries. 

AUD        
1 AUD = 
54.235 

AUD    
1 AUD = 
54.235 

Indian 
Rupees 

Indian 
Rupees 

4 Share Capital 4806 - 19 1 

5 Reserves & Surplus 5995 249 171928 473 

6 Total Assets 31162 2863 478360 673 

7 Total Liabilities 20362 2409 306413 199 

8 Investments - - 7225 - 

9 Turnover 60084 2117 125080 4522 

10 Profit before taxation 6336 757 14050 184 

11 Provision for taxation 2130 242 3537 40 

12 Profit after taxation 4206 515 10513 144 

13 Proposed Dividend - - - - 

14 % of shareholding 65.00% 65.00% 100% 100.00% 
 

Notes:  
 

1.  Name of subsidiaries which are yet to commence operations: Not applicable 

2.  Name of the subsidiaries which have been liquidated or sold during the year: Not applicable. 

3. The figures mentioned above are Standalone Figures. 

4. Shareholding as on 31st March 2024. 

5.  Platinum Blasting Services Pty. Ltd. hold 100% shares i.e. 1 ordinary share of Australian Mining 

 Explosives Pty. Ltd.



 

 

About Subsidiaries: 

 

Platinum Blasting Services Pty. Limited, Australia  

 

Platinum Blasting Services Pty. Limited is a joint venture (JV) between your Company 

with local Australian partners having vast experience in providing value-added 

blasting services and operational expertise to mining and explosives industries in 

Australia. This is part of your Company’s forward integration initiative. The 

Company supplies Technical Ammonium Nitrate to the JV. 

 

Australian Mining Explosives Pty. Limited  

 

Australian Mining Explosives Pty. Limited (AME), an Australian company, is a 

wholly owned subsidiary of Platinum Blasting Services Pty. Ltd. (a subsidiary of your 

Company) and is engaged in the business of storage and handling of Technical 

Ammonium Nitrate. 

 

Performance Chemiserve Limited (PCL) 

  

Performance Chemiserve Limited is a wholly owned subsidiary of your Company. 

PCL is involved in manufacturing of Ammonia and Chemical drum filling activities.  

 

Mahadhan Farm Technologies Private Limited 

 

Mahadhan Farm Technologies Private Limited (MFTPL) is a wholly owned subsidiary 

of your Company. MFTPL is involved in manufacturing of water soluble NPKs grades 

namely 19:19:19, 20:20:20 and 13:40:13; which is further marketed by the Company.   



 

 

Part “B”: Associates and Joint Ventures 

 

[Statement pursuant to Section 129 (3) of the Companies Act 2013, related to 

Associate Companies and Joint Ventures] 

 

NOT APPLICABLE 

 

 

For and on behalf of the Board of Directors, 

 

 

 

Sailesh C. Mehta 

Chairman and Managing Director 

DIN: 00128204 

Place: Pune 

Date: 28th May 2024  

 

 

 

 

  



 

 

Annexure – V 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

Section 134(3)(m) of The Companies Act 2013, read with Rule 8(3) of the Companies 

(Accounts) Rules 2014 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

Section 134(3)(m) of The Companies Act 2013, read with Rule 8(3) of The Companies 

(Accounts) Rules 2014 

 

A.  CONSERVATION OF ENERGY 

 

(i) THE STEPS TAKEN OR IMPACT ON CONSERVATION OF ENERGY: 

  

Taloja K1-6 Plant: 

 

(a) Major revamp & overhauling of key rotating equipment including 

expanders, compressors & gas turbines – thereby increasing the energy 

efficiency and reduction of steam & power consumption.  

(b) Proactive replacement of Gas Turbine engine as a part of obsolescence 

management, leading to efficiency improvement, reduction of heat rate 

& NOx emission level’  

(c) Replacement of Ammonia plant flare stack pilot burners leading to 

significant reduction of natural gas consumption. 

(d) Optimisation of number of captive power generators to maximise asset 

utilisation and efficiency, there reducing by overall steam-power 

requirement. 



 

 

(e) Conceptualised a novel idea of replacing existing back pressure 3.0 MW 

steam turbine with extraction type 3.0 MW steam turbine to optimised 

the steam-power balance of the site. 

(f) Installation of Flash steam recovery from Coal fired boiler drum blow-

down water is underway to recover steam & thermal energy which is 

lost during blow down operation. This steam will be utilised to heat 

boiler feed water. 

 

Taloja K7-8, JNPT Plant: 

 

(a) Installation of highly efficient IE3 75 KW motor for LDAN plant dryer, 

reducing power requirement by 27.3 MWh per annum. 

(b) Conventional lights are replaced with energy efficient LED reducing power 

consumption by 11.8 MWh per annum. 

(c) Reduced the rotational rate of blower required during HDAN plant run 

to reduce power requirement. 

(d) Steam consumption is reduced by optimising the operating temperature 

of LDAN evaporator. 

(e) Implementation of Smart factory in WNA-5 plant based on advanced 

process control and AI/ML based advisory to optimise productivity, 

consumption and energy efficiency. 

(f) Replacement of reciprocating compressor with energy efficient screw 

compressor. 

(g) Installation of Air knife blower for LDAN belt conveyor to reduced 

compressed air consumption. 

(h) Carried out thorough audit of air systems to identify and arrest any 

leakages. 

(i) Carried out thorough energy audit for identifying & minimise heat 

losses through replacing insulation. 



 

 

(j) Utilisation of water generated from WNA-5 intercooler moisture drains 

for cooling tower make up. 

(k) Implementation of rainwater harvesting system for control room & MP 

Boiler building. 

 

Srikakulam Plant: 

 

Replaced low efficiency motors, pumps, fans with high efficiency alternatives 

significantly reducing power consumption.  

 

(ii) THE STEPS TAKEN BY THE COMPANY FOR UTILISING ALTERNATE 

SOURCES OF ENERGY: 

 

(a) Post increase in contract demand of Taloja K1 plant from 14000 kVA to 

18000 kVA, stopping two gas turbines GT-3 & GT-4 to increase capacity 

for renewable offtake. 

(b) Exploring sourcing additional renewable energy through solar-wind 

hybrid open access. 

(c) Continued utilisation of 2 MW of renewable energy through mid-term open 

access at JNPT Tank farm. 

 

(iii) THE CAPITAL INVESTMENT ON ENERGY CONSERVATION 

EQUIPMENT: 

 

Several initiatives as mentioned above in A (a), were undertaken to enhance energy 

efficiency and or productivity. Among several projects including maintenance and 

debottlenecking, some of the key capital projects that helped energy conservation 

include: 

 

 



 

 

Description Capex 

(Rs. In Crores) 

Replacing back-pressure 3.0 MW Steam turbine with 

extraction type 

12 

Various Feasibility & Engineering studies for 

optimization initiatives 

11 

APC & AI/ML based Smartfactory solution for WNA-5 6 

Replacing reciprocating type compressor with screw type 4 

 

B.      TECHNOLOGY ABSORPTION 

 

(i) The efforts made towards technology absorption 

 

Taloja K1 Plant: 

 

(a) AN/ANP effluent solid recovery ZLD project based – reducing Ammonia - 1.3 

MT/day, ANP - 0.35 MT/day, RW - 650 m3/day. 

(b) Auto dosing system for optimising cooling tower chemical consumption and 

cycles of concentration. 

(c) Electrolysis based skid for optimising cooling tower blowdowns. 

 

Taloja K7-8 Plant: 

 

Installed & commissioned facility of N2O abetment for WNA-5 plant, achieved 96% 

reduction in N2O emission from 950 Mg/nm3 to 40 Mg/nm3 

 

 

 

 



 

 

(ii) The benefits derived like product improvement, cost reduction, product 

development or import substitution: 

 

Taloja K1-6 Plant: 

 

(a) Commissioning of 1500 TPD Ammonia Plant by subsidiary of the Company, 

Performance Chemiserve Limited, directly reducing dependency on imported 

ammonia used as raw material for various downstream products.  

(b) Installation of full scale 20 MTPD plant for production of powdered Water- 

Soluble Fertilisers (WSF). 

 

Taloja K7-8 Plant: 

 

(a) Reduced power cost by availing power from grid and utilized steam from K1 

coal fired boiler. 

(b) Focused improvement and plant modifications to reduce Bensulf in-process 

waste generation is reduced by 90% (from 150 kg/day to 15 kg/day). 

 

(iii) In case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year)- 

 

Details of Technology 

imported 

The Year 

of Import 

Whether the 

technology 

been fully 

absorbed 

If not fully absorbed, 

areas where absorption 

has not taken place, and 

reasons therefor 

N2O Abatement in WNA-5 

project 

2023 Yes - 

 

 



 

 

(iv) The expenditure incurred on Research and Development 

 

There is no major expenditure on Research and Development during the year. 

However, inhouse trails as below have been carried out in effort to develop new 

products / processes. 

 

(a) New Product Development Synergic to Existing Products Basket: 

 

Taloja: 

 

Developed of water soluble powdered WSF and installation of new 20 MTPD 

production facility.  

 

(b) New Process Development to address cost margins & de-risk RM 

availability: 

 

Taloja K1-6 Plant: 

 

(i) Croptek NPK 11:30:14+Mn new grade developed in R & D laboratory and 

commercially product launched in market.  

 

(ii) Developed lab scale process for decolouration to mitigate colour variation 

due to phosphoric acid sourced from various sources 

 

  



 

 

C. Foreign exchange earnings and Outgo 

 

 

Details of Foreign Exchange Earning are as under: 

Rs. in Lakhs 

Particulars  31st March 2024  31st March 2023 

Export of goods (on FOB basis) 401.54 85.83 

Other Income 1606.35 7583.61 

TOTAL 2007.89 7669.44 

 

 

Details of Foreign Exchange Outgo are as under: 

 

Expenditure in Foreign Currency 

Rs. in Lakhs 

 Particulars 31st March 2024  31st March 2023  

Interest and repayment of Loans. 7045.99 2752.39 

Technical fees to Foreign Vendors 380.45 3020.37 

Foreign Travels - - 

Others (Net of Reimbursements) 2027.45 1431.79 

Total 9453.89 7204.55 

 

  



 

 

CIF Value of Imports 

Rs. in Lakhs 

 Particulars 31st March 2024  31st March 2023  

Raw Materials 263097.44 316,736.71 

Capital Goods 273.78 - 

Components & Spares 1740.80 3060.11 

Stock-in-trade 253.48 87,896.79 

Total 265365.50 407,693.61 

 

For and on behalf of the Board of Directors, 

 

 

Sailesh C. Mehta 

Chairman and Managing Director 

DIN: 00128204) 

Place: Pune 

Date:  28th May 2024 

* * * * * * * * * 
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