
 

 

BOARD’S REPORT 

 

To 

The Members 

 

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

together with the Audited Accounts of the Company for the Financial Year ended 31st 

March 2025. 

 

FINANCIAL RESULTS 

 

The summarised financial results are as under: 

                              (Rs. in Crore) 

Particulars 2024-25 2023-24 

Total Income 5453.49 4202.43 

Total Expenses 5280.36 4451.18 

Profit /(Loss) Before Tax (PBT) 173.13 (248.75) 

Less: Tax Expenses 26.69 (77.71) 

Profit After Tax (PAT) 146.44 (171.04) 

Other comprehensive income (net of tax) (14.71) 13.74 

Total Comprehensive Income 131.73 (157.30) 

 
 

COMPOSITE SCHEME OF ARRANGEMENT: 

 

As reported in the previous Annual report, the Board of Directors of the Company had 

approved Composite Scheme of Arrangement between Mahadhan AgriTech Limted 

(formerly known as Smartchem Technologies Limited) (“Demerged Company” Or 

“Transferee Company” or “MAL” or the Company), 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 (“Scheme”) 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. 

 

During the year under review, the Mumbai Bench of the Hon’ble National Company 

Law Tribunal (“NCLT”) has sanctioned the Scheme on 28th June 2024 and the certified 

true copy of the Order is received on 11th July 2024 and the Scheme is effective from 1st 

August 2024. The appointed date of the Scheme is 1st January 2022. 

 

Pursuant to the said Composite Scheme of Arrangement: 

 

(i) Mahadhan Farm Technologies Private Limited has merged with the Company; 

(ii) Technical Ammonium Nitrate Business (TAN) business of the Company has 

been transferred to DMSL; and 

(iii) Platinum Blasting Services Pty Ltd. (PBS), Platinum Blasting (Logistic) Services 

Pty. Ltd. (Subsidiary of PBS) and Performance Chemiserve Limited (“PCL”) 

have become subsidiaries of DMSL  

 
 

STATE OF COMPANY AFFAIRS & FINANCIAL PERFORMANCE: 

 

Your Company has achieved total income of Rs. 5453.49 Crore during the financial year 

under review as against the previous financial year’s level of Rs. 4202.43 Crore. Profit 

before Tax (PBT) for the year under review increased to Rs. 173.13 Crore from Loss of 

Rs. 248.75 Crore in the previous year. Net Profit for the current year increased to Rs. 

146.44 Crore from Loss of Rs. 171.04 Crore in the previous year. 

 

 



 

 

As part of an ongoing scheme of arrangement, the Crop Nutrition Business (CNB) now 

operates as a standalone entity under Mahadhan AgriTech Limited (MAL/the 

Company), functioning as a 100% subsidiary of Deepak Fertilisers And Petrochemicals 

Corporation Limited (DFPCL). 

 

The Company offers a diverse product portfolio under the flagship brand ‘Mahadhan’, 

featuring enhanced efficiency NPK fertilisers (Smartek), crop-specific balanced nutrient 

fertilisers (Croptek), crop-stage specific water-soluble fertilisers (Solutek), bentonite 

sulphur (Bensulf Super-Fast), and other advanced specialty fertilisers. 

 

The Company has evolved from a commodity-centric operation to a comprehensive 

crop nutrition solution provider, offering tailored, crop-specific solutions. It stands out 

in the Indian market as the exclusive manufacturer of NPK fertilisers fortified with 

secondary and micronutrients, leveraging its proprietary Nutrient Unlock Technology 

(NUT) to enhance nutrient use efficiency. This transformation is driven by an in-house 

R&D team of 14 PhDs and agricultural doctorates, which has validated its solutions 

through over 1,100 field experiments across diverse geographies. 

 

The Company is the market leader in bentonite sulphur and water-soluble fertilisers in 

India, with a strong presence in Maharashtra, Gujarat, and Karnataka, while steadily 

expanding across other southern and northern states. Its flagship products serve both 

field and horticultural crops effectively, with Mahadhan Croptek catering to crops like 

onion, maize, cotton, sugarcane, potato, and soybean, and Mahadhan Solutek providing 

100% water-soluble nutrients for horticultural crops such as grapes, pomegranate, 

tomato, banana, and sugarcane. 

 

The Company maintains a 360° farmer engagement model, combining field-level 

interactions with digital outreach. A team of over 600 field representatives operates 

across 12 states, supported by 4,000 direct dealers and over 20,000 retailers. In FY25 



 

 

alone, the company conducted over 13,000 product demonstrations, reaching 

approximately 6,50,000 farmers. Its digital channels include Facebook, WhatsApp, 

YouTube, Instagram, and the Mahadhan website. 

 

The Mahadhan Saarthie Project empowers over 28,000 progressive “influencer farmers” 

to advocate advanced crop nutrition practices. The ‘Saarthie Laabh’ loyalty programme, 

integrated within the Mahadhan App, rewards these Saarthie farmers for their 

continued engagement. 

 

The Company operates an NABL-accredited soil testing laboratory capable of 

processing 15,000 soil, petiole, and water samples annually. Additionally, it operates an 

applied research, training, and innovation centre in Baramati, Maharashtra, as well as 

an in-house field research farm near its Pune headquarters. 

 

The Company is committed to promoting sustainable agriculture by providing 

customised, high-efficiency solutions that optimise nutrient use, minimise 

environmental impact, and support farmers in achieving higher yields. 

 

SHARE CAPITAL 

 
During the year under review, the Company has allotted 14,90,439 Equity Shares (Equity 

Share of Rs.10/- each at a premium of Rs.1970/- per share) to Deepak Fertilisers And 

Petrochemicals Corporation Limited (DFPCL) upon conversion of 2,100 Compulsorily 

Convertible Debentures (CCDs) held by DFPCL. 

 
The paid-up equity share capital of the Company as on 31st March, 2025 was ₹ 18.54 

Crores. 

 

 

 



 

 

ISSUANCE OF COMMERCIAL PAPER 

 

As per Companies Act, 2013 Commercial Paper (CP) is a short-term debt instrument 
issued by Companies to raise funds for a time period of not more than one year. 
 
The Company on 20th June, 2024 issued 4,000 Commercial Papers (CP) aggregating to 

Rs. 200 Crores for working capital purposes. The CP was rated ‘A1+’ by CRISIL Ratings 

Limited and was issued with a maturity of 176 days. 

 
 
COMPULSORILY CONVERTIBLE DEBENTURES (CCDs) 

 

As reported in the previous Annual Report, the Company had issued Compulsorily 

Convertible Debentures on a private placement basis to International Financial 

Corporation (IFC), which was purchased by the holding Company i.e., Deepak 

Fertilisers and Petrochemicals Corporation Limited on 17th May 2023, 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 

 

During the year under review, on 25th February 2025, the Company has allotted 

14,90,439 equity shares to Deepak Fertilisers and Petrochemicals Corporation Limited 

upon conversion of the aforesaid 2100 CCDs. There are no CCDs outstanding as on 31st 

March 2025. 

 
 
 
 
 



 

 

OPTIONALLY CONVERTIBLE DEBENTURES (OCDS) 

 
As reported in the previous year, on 26th June 2024, the Company had allotted 15,135 

OCDs of Rs. 1,00,000/- each aggregating Rs. 151.35 Crores to Robust Marketing Services 

Private Limited (RMSPL). 

 

Pursuant to the Composite Scheme of Arrangement sanctioned by the Mumbai Bench 

of the Hon’ble National Company Law Tribunal (“NCLT”) on 28th June 2024 and 

effective from 1st August 2024 the aforesaid OCDs have been transferred to Deepak 

Mining Solutions Limited 

 

CHANGES IN THE NATURE OF BUSINESS 

 
The Company did not undergo any change in the nature of its business during the year 

under review, except as mentioned aforesaid that the Technical Ammonium Nitrate 

Business (TAN) business of the Company has been transferred to DMSL pursuant to the 

Composite Scheme of Arrangement sanctioned by the Mumbai Bench of the Hon’ble 

National Company Law Tribunal (“NCLT”) on 28th June 2024 and effective from 1st 

August 2024. 

 

DIVIDEND 

 

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

Dividend for the year under review. 

 

TRANSFER TO RESERVE 

 

The closing balance of retained earnings of the Company for the financial year 2024-25, 

after all appropriations and adjustments was Rs. 425.78 Crores. During this year, the 

Company has not transferred any amount to general reserve. 



 

 

BOARD OF DIRECTORS 

 

Composition and Category of Directors as on 31st March 2025 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 

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

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

6. Mr. Partha Bhattacharyya Independent Director 

7. Mr. B. C. Tripathi Independent Director 

8. Mr. Alok Perti* Independent Director 

* Consequent to the completion of first term as Independent Director, Mr. Alok Perti has ceased 

to be the Independent Director of the Company w.e.f. 31st October 2024. 

 
 

            NUMBER OF BOARD MEETINGS HELD AND ATTENDANCE OF DIRECTORS 

 

During the year under review, five Board Meetings were held on 28th May 2024, 30th July 

2024, 28th October 2024, 28th January 2025 and 25th March 2025. 

 

The records of attendance of Directors at the aforesaid meetings is as below: 

 

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

1. Mr. Sailesh C. Mehta 5 out of 5 

2. Mr. Yeshil S. Mehta 5 out of 5 

3. Smt. Parul S. Mehta 5 out of 5 

4. Dr. T. K. Chatterjee 5 out of 5 



 

 

5. Mr. M. P. Shinde 4 out of 5 

6. Mr. Partha Bhattacharyya 5 out of 5 

7. Mr. B. C. Tripathi 5 out of 5 

8. Mr. Alok Perti* 3 out of 3 

* Consequent to the completion of first term as Independent Director, Mr. Alok Perti has ceased to 

be the Independent Director of the Company w.e.f. 31st October 2024. 

 

DIRECTOR RETIRING BY ROTATION 

 

Mr. M P Shinde (DIN: 06533004), 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. 

 

CESSATION OF INDEPENDENT DIRECTOR OF THE COMPANY: 

 

During the year under review, Mr. Alok Perti has ceased to be the Independent Director 

of the Company w.e.f. 31st October 2024 due to completion of first term as an 

Independent Director. 

 
 
KEY MANAGERIAL PERSONNEL (KMP) 

 

During the year under review, Mr. Gaurav Goel has been appointed as Chief Financial 

Officer w.e.f. 1st August 2024 in place of Mr. Deepak Rastogi. 

 

Mr. Gaurav Munoli has been appointed as Company Secretary w.e.f. 1st April 2024 in 

place of Mr. Pankaj Gupta. 



 

 

A STATEMENT REGARDING THE OPINION OF THE BOARD WITH REGARD 

TO INTEGRITY, EXPERTISE AND EXPERIENCE (INCLUDING THE 

PROFICIENCY) OF THE INDEPENDENT DIRECTORS 

 

The Board is of the opinion that the Independent Directors appointed on the Board of 

the Company are people of high integrity and reputation, they possess the requisite 

expertise and experience (including the proficiency). 

 

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. 

 

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, Seven Audit Committee meetings were held on 28th May 

2024, 30th July 2024, 14th October 2024, 28th October 2024, 28th January 2025, 24th February 

2025 and 25th March 2025. 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 7 out of 7 



 

 

2. Mr. M. P. Shinde Member 7 out of 7 

3. Mr. B. C. Tripathi Member 7 out of 7 

 

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 20th June 

2024, 20th January 2025 and 25th March 2025. 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 1 out of 1 

4. Mr. Partha Bhattacharyya # Member 1 out of 2 

* Consequent to the completion of first term as Independent Director, Mr. Alok Perti has ceased to 
be the member of CSR Committee w.e.f. 31st October 2024. 

 
# Mr. Partha Bhattacharyya is inducted as member of CSR Committee w.e.f. 17th January 2025. 
 

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  

 

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, one NRC Meeting were held on 24th May 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 1 out of 1 

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

 

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  

 

(iv) SECURITIES ISSUE COMMITTEE 

 

During the year under review, the Securities Issue Committee was re-constituted w.e.f. 

28th May 2024, consequent to resignation of Mr. Amitabh Bhargava as a Chief Financial 

Officer of the Company w.e.f. 1st August 2023, and is having the following members: 

 
(1) Mr. Yeshil S Mehta – Chairman 

(2) Dr. T. K. Chatterjee – Member 

(3) Mr. M. P. Shinde – Member 

 

During the year under review, one meeting of the Securities Issue Committee was held 

i.e., 25th February 2025, which was attended by all the members of Committee. 

 



 

 

MEETING OF INDEPENDENT DIRECTORS 

 

The Independent Directors met on 20th May 2024, 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. 

 

SECRETARIAL STANDARDS 

 

The Company has in place proper systems to ensure compliance with the provisions of 

the applicable secretarial standards issued by ‘The Institute of Company Secretaries 

of India’ and such systems are adequate and operating effectively. 

 

ACCOUNTING STANDARDS 

 

The annexed financial statements for the Financial Year 2024-25 and corresponding 

figures for the Financial Year 2023-24 comply in all material aspects with Indian 

Accounting Standards notified under section 133 of the Act, the Companies (Indian 

Accounting Standards) Rules, 2015 and other relevant provisions of the Act. 

 



 

 

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   

 

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 Committees for the financial year 2024-25. The Board at its Meeting held on 21st May 

2025 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. 

 

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. 

 

RELATED PARTY TRANSACTIONS 

 

All contracts/arrangement/transactions entered by the Company during the period 

under review with related parties were in compliance with the applicable provisions of 



 

 

the Act. Omnibus approval of the Audit Committee is obtained for all related party 

transactions which are foreseen and of repetitive nature. Pursuant to the said omnibus 

approval, details of transaction entered into is also reviewed by the Audit Committee 

on a quarterly basis. 

 

All related party transactions entered during the financial year 2024-25 were in the 

ordinary course of business and at arm’s length.  

 

Details of transactions with related parties during financial year 2024-25 are provided in 

the notes to the financial statements. There were no transaction requiring disclosure 

under section 134(3)(h) of the Act. Hence, the prescribed Form AOC–2 does not form a 

part of this Report. 

 

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 2025 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. 

 
 
PROCEEDINGS UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 
(31 OF 2016) 

 

There are no proceedings initiated/pending against the Company under the Insolvency 

and Bankruptcy Code, 2016 which can have a material impact on the business of the 

Company. 

  
PARTICULARS OF LOAN, GUARANTEE AND INVESTMENTS 

 
Loans, guarantees and investments covered under Section 186 of the Companies Act, 

2013 ("the Act") form part of the Notes to the financial statements provided in the Notes 

to the Financial Statement. 

 

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. 

 



 

 

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. 

 
 
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 2024-25, 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 2025-26 at 

their meeting held on 21st May 2025. 

 

 

 



 

 

INTERNAL AUDITORS 

 

The Board, on the recommendation of the Audit Committee, has re-appointed Ernst & 

Young LLP as the Internal Auditors of the Company for the Financial Year 2025-26. 

 

COST AUDITOR AND COST AUDIT REPORT 

 

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

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

their meeting held on 21st May 2025 as under: 

 

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

31st March 2026, amounting to Rs. 1.75 Lakhs (Rupees One Lakh Seventy-Five 

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 ending 31st March 2026, 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 2024-25 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 2024, was duly filed 

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

Affairs) on 25th October 2024. 

 

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. 

 

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. 

 

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 - IV forming part of this Report. 

 

            DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS 

 

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. 

 



 

 

SUBSIDIARY, ASSOCIATE COMPANY AND JOINT VENTURE COMPANY 

 

Your Company does not have any Subsidiary, Associate or Joint Venture Company as 

on 31st March 2025. 

 

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, the TAN business of the Company has been transferred 

to DMSL pursuant to the Composite Scheme of Arrangement sanctioned by the Mumbai 

Bench of the Hon’ble National Company Law Tribunal (“NCLT”) on 28th June 2024 and 

effective from 1st August 2024 and consequently Platinum Blasting Services Pty Ltd. 

(PBS), Platinum Blasting Services (Logistic) Pty. Ltd. (Subsidiary of PBS) (formerly 

known as Australian Mining Explosives Pty Ltd.) and Performance Chemiserve Limited 

(PCL) have become subsidiaries of DMSL.  

 

Also, Mahadhan Farm Technologies Private Limited (MFTPL) has merged with the 

Company pursuant to aforesaid mentioned Scheme.  

 

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. 

 

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 2025, the 

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

 

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. 

 

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. 

 
WHISTLE BLOWER POLICY 

 
The Company believes in the conduct of the affairs of its constituents in a fair and 

transparent manner by adopting the highest standards of professionalism, honesty, 

integrity and ethical conduct. The Company has a Whistle Blower Policy under which 

the employees and other persons are free to report violations of the applicable laws and 

regulations and the Code of Conduct. 

 

INDUSTRIAL RELATIONS 

 
Industrial Relations remained cordial during the year under report. 

 

PROCEEDINGS UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 

OF 2016) 

 
There are no proceedings initiated/pending against the Company under the Insolvency 

and Bankruptcy Code, 2016 which can have a material impact on the business of the 

Company. 

 

WHISTLE BLOWER POLICY  

 

The Company believes in the conduct of the affairs of its constituents in a fair and 

transparent manner by adopting the highest standards of professionalism, honesty, 

integrity and ethical conduct. The Company has a Whistle Blower Policy under which 



 

 

the employees and other persons are free to report violations of the applicable laws and 

regulations and the Code of Conduct. A copy of the Whistle Blower Policy is available 

on the website of the Company at https://mahadhanagritech.com/company-policies.    

 

ONE TIME SETTLEMENT WITH BANKS AND FINANCIAL INSTITUTIONS 

 

The Company has not made any one-time settlement for loans taken from the Banks or 

Financial Institutions, and hence the details of difference between amount of the 

valuation done at the time of one-time settlement and the valuation done while taking 

loan from the Banks or Financial Institutions along with the reasons thereof is not 

applicable. 

 
 
ACKNOWLEDGEMENT 

 
Your directors wish to place on record their sincere appreciation to its bankers for their 

continued support during the year. 

 
Your directors are also pleased to record their appreciation for the dedication and 

contribution made by the employees at all levels who through their competence and 

hard work, have enabled your Company to achieve good performance in the emerging 

competitive environment and look forward to their support in future as well. 

 

For and on behalf of the Board of Directors, 

 

SD/- 

Sailesh C. Mehta 
Chairman and Managing Director 
(DIN: 00128204) 
 

Place: Pune 

Date:  21st May 2025 



 

 

Annexure-IV 

 

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 

 

(a) The steps taken or impact on conservation of energy: 

 

Taloja K1-6: 

 

1 Undergone mandatory Energy Audit mandated for BEE designated consumers, 

to assess energy consumption patterns and identify areas for improvement, by 

accredited third-party agency. 

2 Undergone Carbon credit trading scheme (CCTS) audit for verification process 

under the Indian Carbon Market (ICM) framework, by accredited third-party 

agency. 

3 Replacement of existing back pressure 3.0 MW steam turbine with extraction type 

3.0 MW steam turbine to optimise the steam-power balance of the site. 

 

Taloja K7-8: 

 

1 Installation of occupational sensors & timers for lighting and fans, achieving 

considerable power consumption. 

2 Installation of low-pressure air knife blower for cleaning activities, instead of 

high-pressure compressed air resulting in power savings. 



 

 

3 Installation of low-pressure air knife blower for drying operations on final 

product conveyor instead of high-pressure compressed air resulting in power 

savings. 

4 Optimized fan operations using autotimers, yet maintaining necessary air 

changes in warehouses, resulting in significant power saving. 

 

(b) The steps taken by the Company for utilising alternate sources of energy: 

 

Taloja K1-6: 

 

Increased contracted demand from grid 14,000  21,000 kVA, to avail additional 19 MW 

of Solar-Wind hybrid renewable power, thereby increasing share of green power. 

 

JNPT: 

 

Continued utilization of ~1,292 MWh/yr of RE (solar PV farm) through open access at 

Tank farm, resulting saving of ₹ 1 Cr/yr, plant used 44% electrical energy from RE 

sources. 

 

   (c)    Capital investment made towards energy conservation: 

 

During the year, there is no material capital investment made towards energy 

conservation. 

 

B. TECHNOLOGY ABSORPTION 

 

(a)    The efforts made towards technology absorption: 

 

               Nil 



 

 

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

development or import substitution: 

 

                 Not applicable 

 

    (c)  In case of imported technology (imported during the last three years 
reckoned from the beginning of the financial year):  

 

                 Nil 

 

(d)   The expenditure incurred on Research and Development: 

 

                 Nil 

 

C. FOREIGN EXCHANGE EARNINGS AND OUTGO 

 

There is no Foreign Exchange Earning. The details with respect to foreign exchange 

outgo are as under: 

 

Expenditure in Foreign Currency 

                                                                                                                       (Rs. in Lakhs) 

Particulars 31st March 2025 31st March 2024 

Interest and repayment of Loans 7711.10 6629.12 

Technical fees to Foreign Vendors 216.10 113.41 

Others (Net of Reimbursements) 641.65 1934.21 

Total 8568.85 8676.74 

 

 

 

 



 

 

CIF Value of Imports 

(Rs. in Lakhs) 

Particulars 31st March 2025 31st March 2024 

Raw Materials and Stock-in-trade  286148.08 247155.11 

Capital goods 396.78 213.05 

Components & Spares 1164.58 668.07 

Total 287709.44 248054.23 

 

* * * * * * * * * * 



 

 

Annexure – I 
 

ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL YEAR 2024-25 

 

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 1 

4. Mr. P B Bhattacharya# Member 3 1 

 
*  Mr. Alok Perti has ceased to be the Independent Director of the Company w.e.f. 31st October, 2024 due to completion of 

his term. Consequently, ceased to be a Member of the CSR Committee of the Company w.e.f. 31st October 2024. 
#  Appointed as member of the CSR Committee w.e.f. 17th January 2025. 

 

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. 59,476 

Lakhs 



 

 

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

Rs. 1515.66 Lakhs  

 (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. 1515.66 Lakhs 
 

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

Ongoing Project): Rs. 616 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. 616 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 

616 899.66 ** 29th April 
2025 

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) 
 

1515.66 
 



 

 

(ii) Total amount spent for the Financial Year 
 

616 

(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 - 
2. 2023-24 1048.5 899.66 - 

 

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 - - - 
 

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. 
 

 During the financial year 2024-25, the Company has spent Rs. 616 Lakhs on 

various projects. The unspent balance of Rs. 899.66 Lakhs is earmarked to be 

spent towards certain ongoing project and such unspent CSR amount has been 

transferred to a separate bank account opened for this purpose and will be 

spent in accordance with the CSR Rules in the coming financial years. 

 

                   SD/-                                                                                          SD/- 

               Sailesh C Mehta                      M. P. Shinde  

Chairman and Managing Director  Chairman of the CSR Committee                    
 

21st May 2025 

* * * * * * * * * 
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