
From SOIL TO SOUL, 
HURL Powers Progress!

HINDUSTAN URVARAK & RASAYAN LIMITED

ANNUAL REPORT ANNUAL REPORT   ANNUAL REPORT  
2024-25 





STRATEGIC REPORT 

From Soil to Soul, HURL Powers Progress

Our Promoters

Corporate Information

Letter to Shareholders

Journey of HURL

Performance Highlights for the FY 2024-25

Awards & Recognition

HURL Territories

Board of Directors 

Our Product Portfolio 

FINANCIAL STATEMENTS

STATUTORY REPORT

Directors’ Report  

Standalone Financial Statements

C&AG Comments and Management Replies

Contents

5

13

10

15

16

18

4

8

11

6

21

112

57 



Our mission extends beyond fields and farms. Every initiative we take is driven by a commitment to 

enhance lives, uplift rural communities, and support the nation’s vision of Atmanirbhar Bharat. Whether 

it’s job creation, green energy integration, or contributing to national self-reliance, we aim to touch every 

soul connected to our journey.

At Hindustan Urvarak & Rasayan Limited (HURL), we believe that progress isn’t just about 

numbers—it’s about nurturing the roots that sustain life and cultivating growth that uplifts communities, 

industries, and the nation. Our annual report theme, “From Soil to Soul: HURL Powers Progress,” reflects 

this belief and captures the holistic impact of our work—from empowering farmers with world-class 

fertilizers to energizing India’s agricultural economy.

It all begins with the soil—the foundation of life and livelihood. Through our eco-friendly, e�cient, and 

cutting-edge fertilizer plants in Gorakhpur, Barauni, and Sindri, HURL is revitalizing India’s agricultural 

heartland. By ensuring timely availability of high-quality urea, we are strengthening food security and 

making farming more sustainable and productive.

To Soul

HURL Powers Progress

Backed by the might of leading Maharatna CPSEs —Coal India Limited, NTPC Limited, Indian Oil 

Corporation Limited and other two CPSEs viz. Fertilizer Corporation of India Limited and Hindustan 

Fertilizers Corporation Limited—HINDUSTAN URVARAK & RASAYAN LIMITED has emerged as a symbol of 

modern industrial resurgence. Our story is one of innovation, resilience, and responsibility. With state-of-

the-art plants and a future-ready outlook, we are not only meeting India’s fertilizer needs but also setting 

new benchmarks in project execution, environmental compliance, and operational excellence.

From Soil
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Maharatna PSU, under the administrative control of Ministry of Coal, Government of 

India. It is the single largest coal producing Company in the world.

Coal India Limited

Maharatna PSU, under the administrative control of Ministry of Power, 

Government of India. It is India’s largest Energy conglomerate.

NTPC Limited

Maharatna PSU, under the administrative control of Ministry of Petroleum and Natural 

Gas, Government of India. It is India’s largest Oil & Gas refining and marketing Company.

Indian Oil Corporation Limited

Central Government undertaking under the administrative control of Ministry of 

Chemical & Fertilizers, Government of India. In 1978, the operating fertilizers plants at 

Sindri, Gorakhpur, Talcher, Ramagundam, Korba & Jodhpur mining organization were 

formed into FCIL. 

Fertilizer Corporation of India Limited

Central Government undertaking under the administrative control of Ministry of 

Chemical & Fertilizers, Government of India. It emerged as a separate company following 

reorganization of the erstwhile FCIL and NFL group of companies In 1978, the operating 

fertilizer plants at Durgapur, Barauni and Namrup were formed into HFCL.

Hindustan Fertilizers Corporation Limited

OUR PROMOTERS
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COMPANY SECRETARY

CHIEF FINANCIAL OFFICER

M/s R K Patel & Co. 

Cost auditors, Vadodara

M/s Kumar Naresh Sinha & 

Associates, Company Secretaries, 

NOIDA 

COST AUDITORS

Ms. Poonam Jeswani 

[w.e.f. 19.07.2024]

STATUTORY AUDITORS

Smt. Iti Matta 

M/s Surendra Subhash & Co., 

Chartered Accountants, New Delhi

SECRETARIAL AUDITORS

INTERNAL AUDITORS

M/s AMAA & Associates, Chartered 

Accountants, New Delhi

REGISTRAR & TRANSFER AGENTS

NSDL Database Management 

Limited, Mumbai

BANKERS

State Bank of India, New Delhi

Punjab National Bank, New Delhi

New Delhi - 110092

EXIM Bank, New Delhi

E-mail: info@hurl.net.in

Bank of India, New Delhi

Union Bank of India, New Delhi

Bank of Baroda, New Delhi

Sindri Plant, Dhanbad, Jharkhand

HDFC Bank, New Delhi

Canara Bank, New Delhi

CIN No.-U24100DL2016PLC358399

Indian Bank, New Delhi

Axis Bank, New Delhi

Core-4, 9th Floor, SCOPE Minar, 

Laxmi Nagar, District Centre, 

Website: www.hurl.net.in

Barauni Plant, Begusarai, Bihar

IOC Global Capital Management 

IFSC Limited (IGCMIL), Gujarat

LOCATION OF PLANTS

Tel: +91-11-22502267, 22502268

Gorakhpur Plant, Gorakhpur, Uttar 

Pradesh

IndusInd Bank, New Delhi

IDBI Bank, New Delhi

REGISTERED OFFICE / 

CORPORATE OFFICE
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Dear Shareholders,

The Financial Year 2024-25 (FY25) was a 

y e a r  o f  t r e m e n d o u s  g r o w t h  a n d 

t r a n s f o r m a t i o n  f o r  H U R L  f r o m 

commissioning of the fertilizer projects to 

a nationally significant organization. With 

the three state-of-the-art Ammonia-Urea 

units constructed at Gorakhpur, Sindri and 

Barauni, HURL has delivered over 33 Lakh 

MT of Urea in FY 25, making a vital 

contribution to India’s food security with 

self-reliance in the fertilizer sector and 

‘‘Letter to 
SHAREHOLDERS
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Dur ing  2024-25 ,  we cont inued to 

strengthen policies that support career 

growth, promote work-life balance, ensure 

health and safety, and foster a culture of 

learning and inclusion. Beyond production, 

Corporate Environment Responsibility 

(CER) initiatives of undertaking Skill 

Development of unemployed youth under 

the flagship project “SAKSHAM” with CIPET 

to collaborations with NSDC, have 

empowered youth, sustained livelihoods 

and strengthened communities. HURL’s 

e�orts of training Self Help Groups (SHGs) 

women and providing them with drones 

exemplifies agricultural transformation and 

women’s empowerment.

I would like to acknowledge the continued 

support of the Government of India, 

particularly the Department of Fertilizers, 

Ministry of Chemical & Fertilizers. We also 

thank our esteemed Promoters, customers, 

partners, and collaborators for their trust 

and cooperation. I also appreciate the 

guidance of our Board of Directors during 

this important phase and acknowledge  

the commitment of our employees,   

whose e�orts have driven this year’s 

achievements. I look forward to your 

continued support and co-operation.

saving valuable foreign exchange through 

import substitution.

Notwithstanding the challenges faced 

during the year, I am happy to state that 

y o u r  C o m p a n y  t u r n e d  i n  a  g o o d 

performance. Revenue from operations 

during the year grew by 5.71% over FY2023-

24 (FY24) and Net Profit was higher by 

3.85% in comparison to FY 24. The credit 

rating of the Company has improved to 

“AA-/Stable” from the previous rating of 

“IND A+/Positive”. 

The FY25 has also marked significant 

diversification of the Company, with 

geographical expansion into new States 

and robust sales of value-added products 

under the APNA brand, and a strategic 

foray into imports as per requirements. 

These are steps towards becoming a 

comprehensive provider of nutrient 

solutions, aligned with India’s evolving 

agricultural needs. The Company has also 

extended its footprints in North East and 

formed its Joint Venture Company, with 

proposed fertilizer unit at Namrup, Assam. 

This reflects not just our growth, but our 

commitment to national priorities. 

As we look to the future, HURL will 

continue to grow in scale, capability and 

impact. HURL will keep on supporting 

India’s mission of national building and 

contribute towards goals of environmental 

stability and ecological stewardship with 

persistence & unwavering commitment 

while creating long-term value for all its 

stakeholders.

The journey of your Company is from SOIL 

to SOUL, to HURL Powers Progress!

With best wishes,

Yours sincerely,

Animesh Jain

Chairman
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JOURNEY OF HURL

JV agreement (JVA) executed between 
CIL, NTPC, IOCL, FCIL and HFCL in the 
year 2016. HURL incorporated as Public 
Limited Company, having its registered 
o�ce in Kolkata on 15.06.2016. The JVA & 
Supplementary JVA were executed on 
16.05.2016 and 31.10.2016, respectively.

Foundation stone laying of Gorakhpur 
project by Hon’ble Prime Minister of 

India on 22.07.2016.
Environment Clearances (EC) received 
for all three projects – Gorakhpur 
project on 31.07.2017, Barauni & Sindri 
projects on 29.08.2017.

The Registered O�ce of the Company 
shifted from Kolkata to New Delhi on 
05.12.2019.

Foundation stone laying of Sindri 
project by Hon’ble Prime Minister of 

India on 25.05. 2018.

Foundation stone laying of Barauni 
project by Hon’ble Prime Minister of 

India on 17.02. 2019.

Pre-commissioning activities 
commenced at Gorakhpur plant.

Pre-commissioning activities 
commenced at Sindri & Barauni plant.

Gorakhpur plant was dedicated to the 
Nation by Hon’ble Prime Minister of 
India on 07.12.2021.

Commercial Date of operation (COD) 
declaration at Gorakhpur plant on 

03.05.2022.

COD declaration at Sindri & Barauni 
plants on 15.04.2023 and 30.04.2023 
respectively.

Sindri & Barauni plants were dedicated 
to the Nation by Hon’ble Prime Minister 

of India on 01.03.2024 and 02.03.2024 
respectively.

Full-fledged Operations of all 3 plants 
achieved. The Company ventured into 
Import Business.

2016 

2016   

2017   

2018   

2019   

2019   

2020   

2021   

2021  

2022   

2023   

2024   

2025   
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Performance Highlights for the 

FY 2024-25

SINDRI UNIT

Urea Production

12.47 Lakh MT
Urea Sales

12.42 Lakh MT

Urea Production

8.55 Lakh MT
Urea Sales

8.59 Lakh MT
BARAUNI UNIT

11

GORAKHPUR UNIT

Urea Production

12.01 Lakh MT
Urea Sales

12.04 Lakh MT
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Highest ever Revenue from operations of  ₹15,745 Cr.

Highest ever PBT of ₹1,837 Cr.

Highest ever Cash generation of ₹3,425 Cr. 

Improvement in Credit Rating Long-Term: 

AA-/Stable (Upgraded from IND A+/Positive)

4449

-61

14987

1324

15910

1375

Revenue (in ` Cr.) PAT (in ` Cr.)
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BULK PRODUCTS

Bharat Urea Bharat MOP Bharat TSP

Bharat DAP Bharat NPK-20:20:0:13 Bharat NPK-15:15:15 

Single Super Phosphate

OUR PRODUCT PORTFOLIO
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NON BULK PRODUCTS

Apna Gold
Bentonite 

Sulphur 90% 

Apna Magic
Magnesium 

Sulphate

Apna Calgrow
Calacium Nitrate

Apna PDMsri
Potash Derived 
from Molasses

Apna Calgrow B+
Boronated

Calcium nitrate

Apna Power
Mycorrhizal
biofertilizer

Apna Mono Zinc
Zinc sulphate 

Mono hydrate 33%
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HURL TERRITORIES

Upcoming States

Exis�ng States

Jammu 
and 

Kashmir

Ladakh

Chandigarh

HURL PLANTS
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AWARDS & RECOGNITIONS

India’s Rising Star Award 2024 in the Fertilizer category 

from Indian Brand and Leadership Conclave 2024 

Fame & Golden Bird National Conference & 

Awards Ceremony 2023-24 for Emerging Brand 

of the Year in Fertilizer Industry.

 North Eastern Railway’s Premier 

Customer Awards for ‘Premier Customer 

under Platinum Category’
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AWARDS & RECOGNITIONS

11th CII-SCALE Awards 2024 National Award Supply Chain and 

Logistics Excellence under Chemical/Fertilizer Category

Business Leader of 

the Year Award 2025 

for Emerging 

Company of the Year 

(Fertilizer Sector)
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BOARD OF DIRECTORS
As on 25.08.2025

In his illustrious career spanning over 34 years of experience, Shri Jain has made outstanding contributions in 

areas of Information & Technology, CMD & Director (Technical) Secretariat, ERP, Corporate Planning, Coal 

Mining etc. He has also worked extensively in the area of Business Development both in India and abroad, 

merger and acquisition, risk management, strategic management and corporate a�airs.

On the academic front, Shri Jain is a qualified Mechanical Engineer from National Institute of 

Technology(NIT) in India and holds a Master’s Degree in Information Systems and Engineering Management 

from George Washington University, USA. He has completed a mini-MBA from Management Center Europe, 

Belgium and has attended global leadership programs at University of Maryland, USA, IIM Kolkata and IIM 

Ahmedabad. Shri Jain loves traveling and has traveled over 30 countries in 6 continents.

Shri Animesh Jain is working as Executive Director (Business Development and Consultancy), NTPC Ltd.,  

w.e.f. 10.03.2025. He is responsible as head of Corporate Planning and the Business Development (Domestic 

& International) & Consultancy division of NTPC and look after company’s business development strategy 

by acquisition, diversification into power related & other business, consultancy in the fields of Power Project 

Engineering, Project Management, O&M, Environment Engineering, Mining, etc.

In his responsibility as Executive Director of World Energy Council India, from 2021 to 2023 he has developed 

a holistic view of the power sector including the energy transition underway both in India and globally.

Prior to his present posting, Shri Jain has served as CEO, NML & Regional ED (Coal Mining), NTPC Ltd. for a 

period of about one & half year where he was responsible for development & operation of 8 coal mines (86 

MMTPA capacity, coal reserves) and coal evacuation to NTPC’s power stations for fuel security, business 

diversification. He has also served as Head of Project at Chatti Bariatu Coal Mining project.

Shri Jain has served as Managing Director of Bangladesh India Friendship Power Company Ltd (BIFPCL) in 

2020-21. Prior to assuming the role of Managing Director at BIFPCL, he was responsible for establishing 

operations of NTPC Limited in Myanmar. Apart from being Country Head for NTPC Limited in Myanmar, he 

contributed to the power sector initiatives for BIMSTEC region as a member in inter-governmental 

committees. 

Shri Animesh Jain
(Chairman), w.e.f. 16.08.2025

Shri Raghunadhan has demonstrated expertise in managing complex polymer marketing functions and 

delivering results. He is known for insight and leadership in strategy, marketing, and mergers & acquisitions 

(M&A).

Shri AV Raghunadhan is an Engineering Graduate from Jawaharlal Nehru Technological University.  He is 

presently working as Executive Director (New Business) at Indian Oil Corporation Limited (Indian Oil). He is 

presently heading the New Business Group which is involved in overseas international business 

endeavours, product exports, and new initiatives in emerging energy verticals. He has been working with 

Indian Oil since 1993 and has rich and versatile experience of over three decades, spanning logistics, polymer 

marketing, technical services, projects and strategy. During his versatile career at Indian Oil, Shri 

Raghunadhan has played a pivotal role in developing Petrochemical Perspective Plan for the country.

 Shri AV Raghunadhan
(Vice-Chairman), 

w.e.f. 22.08.2025
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He is also Managing Director of Assam Valley Fertilizer and Chemical Company Limited (AVFCCL).

Shri Siba Prasad Mohanty is a Managing Director at Hindustan Urvarak and Rasayan Limited with rich and 

diverse experience of around 36 years primarily in Marketing of Agri Inputs he has held post of CMD at 

Brahmaputra Valley Fertilizer Corporation Limited (BVFCL) and key leadership positions at HIL and Rashtriya 

Chemical & Fertilizers Limited (RCF). Shri Mohanty has done his Master’s in Business Management from 

Behrampur University, Odisha and Executive Development  from IIM Lucknow and Advance Management 

Programme from IIM, Kolkata. He has been conferred honorary Doctorate Degree (D.Litt) by Dr. Radhakrishnan, 

Teacher’s Welfare and R&D Centre a�liated to University of South America. He has been received numerous 

prestigious awards, including “Marketing Man of the Year” (1995), “Best Employee” (2012), Influential 50 Rural 

Marketing Professionals of India”, “UDYOG RATTAN AWARD” and “EXCELLENCE AWARD”, “HINDI GAURAV” 

(2016), “BHARAT JYOTI AWARD”, “State Business Leadership Award 2022” and the “Chanakya Award” (2022). He 

is also holding the charge of Director, FAI the Co-Chairman of the FICCI Crop Protection Committee and an 

Executive Member of the Governing Body of SCOPE and a certified international trainer and lead speaker on 

marketing and rural marketing, contributing articles, and delivering talks on agriculture inputs marketing. He is a 

regular faculty member for di�erent Seminars organized by Fertilizer Association of India (Eastern Zone) Known 

for his astute leadership qualities that makes him true gem in the industry.   

 Shri S.P. Mohanty 
Managing Director

Shri Masood Akhtar Ansari Executive Director (Finance) of NTPC Limited, a Maharatna CPSE engaged in the 

business of Power Generation, Power Trading, and Coal Mining.

Shri Masood Akhtar Ansari joined NTPC as an Executive Trainee in 1990 and has more than 31 years of diverse 

experience in almost all aspects of Finance and Accounts which includes long-term resource mobilization from 

domestic and foreign lenders, Budgeting, Finance Concurrence, Investor Services, and Superannuation Trusts. 

He also has substantial exposure of working as Head of Finance at the Thermal Power Project, and Hydropower 

Project. Presently he is head of the Concurrence Function and Superannuation Trusts at the Corporate Centre, 

NTPC.

 Shri Masood Akhtar Ansari
Director

Shri Chiranjib Patra is a Mining Engineer from IIEST Shibpur. He has experience of 34 years in the coal mining 

industry including experience as Mine Planning & Design Consultant.

He is presently holding the position of ED (Corporate A�airs & Business Development) at CIL as part of the 

Business Development Division of CIL. In in present profile, he is undertaking diversification initiatives in Coal-

to-Chemical Projects, Acquisition of Critical Mineral Assets, Thermal Power Projects and Renewable Projects.

His experience includes, working in underground coal mine, preparation & appraisal of Coal & Metal mining 

projects and R&D projects for subsidiaries of Coal India Limited (CIL), IISCO-SAIL, MOIL India Limited, etc., 

preparation of policy documents for CIL viz. model bid documents for development and extraction of coal from 

mines on risk-gain, hiring, turnkey & mine-developer-cum-operator (MDO) basis, support to Ministry of Coal 

(MoC) for allocation of coal blocks, vetting of Mining Plans & technical matters, working as a consultant to ECL, 

BCCL and SECL for undertaking CBM projects, implementation of pilot scale R&D project on underground Coal 

Gasification in Eastern Coalfields Limited.

  Shri Chiranjib Patra 
(Vice- Chairman), 

w.e.f. 16.08.2025
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He had joined Indian Oil Corporation Limited (IOCL) in 1996 and has rich experience of finance, corporate 

planning, corporate treasury and corporate strategy.

Shri Nitin Kumar has joined the Board of HURL w.e.f. 22nd August 2025. He is a Chartered Accountant and also 

holds Executive Masters from the Indian Institute of Foreign Trade (IIFT). 

He had also carried out IOC’s maiden USD bond issuance in 2010 and India’s first 10-year Singapore Dollar bond in 

2012 (the issuance was adjudged “the Indian Capital Market Deal of the Year 2012” by International Financing 

Review Asia). He has extensive experience of fund raising from national and international markets in terms of 

bonds, syndicated loans, bilateral revolving lines, export credit agency loans, buyer’s credit, packing credit in 

foreign currency, collateralised borrowing, working capital loan, commercial paper, inter corporate deposits, 

cash credit etc. He has developed corporate policy for exchange and interest rate risk management, financing of 

group entities, strategy of asset monetisation and has been part of various due diligence processes for M&A 

transactions.  

Shri Nitin Kumar played a key role in establishing “SPRINT” – a transformational project in 2025 in IOCL. 

Currently, he is in-charge of Corporate Finance and Treasury in IOCL.

Shri Nitin Kumar 
(Director), 

w.e.f. 22.08.2025

Shri Sanjay Shrivastava has assumed the position of Executive Director (Finance), Coal India Limited(CIL), w.e.f. 

26.08.2025. which is a Maharatna enterprise under the Ministry of Coal. He has an illustrious career spanning over 

three decades in corporate finance, strategic planning, and financial governance. He is a seasoned finance 

professional and member of the Institute of Cost Accountants of India. He also holds a Master’s degree in 

Commerce from Nagpur University.

Prior to his tenure at CIL, Shri Sanjay Shrivastava held key positions at South Eastern Coalfields Ltd., subsidiary of 

CIL, where he contributed significantly across various financial functions.

His core competencies span a wide array of domains such as corporate accounting, cost control, treasury and 

fund management, taxation, budgeting and forecasting, statutory compliance, digitization of financial 

operations, and enterprise risk management. He has successfully led enterprise-wide Enterprise Resource 

Planning (ERP) implementations and championed initiatives that enhanced financial transparency and enabled 

real-time reporting.

With a rare blend of tactical acumen and strategic foresight, Shri Sanjay Shrivastava continues to contribute 

meaningfully to CIL’s financial strength and its global stature as the world’s largest coal-producing company.

  Shri Sanjay Shrivastava 
(Director), 

w.e.f. 16.08.2025

He has also worked in the commercial wing of Comptroller & Auditor General of India (C&AG), Department of 

Expenditure, National Pharmaceutical Pricing Authority, Department of Personnel and Training and 

Department of Commerce. He possesses wide experience in Government accounts and finance, costing, trade 

remedy laws, audit, establishment etc.

Shri Naresh Arya Director (Finance), Fertilizer Corporation of India Limited (FCIL) and Hindustan Fertilizer 

Corporation Limited (HFCL)  is an Indian Cost Accounts Service O�cer. He is a Chartered Accountant and M.A. in 

Economics. He is presently working as Director in Fertilizer Industry Coordination Committee (FICC) in the 

Department of Fertilizers, Ministry of Chemicals and Fertilizers, Govt. of India.

 Shri Naresh Arya 
Director
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Dear Members,

thOn behalf of the Board of Directors, it gives me immense pleasure to present the 9  Annual Report on the performance of your 
Company along with Audited Financial Statements for the Financial Year (FY) ended on March 31, 2025 together with Auditor’s 
Report (Revised) and comments of Comptroller & Auditor General of India (C&AG) thereon.

1. FINANCIAL HIGHLIGHTS:

 The key highlights on the financial performance of the Company for the FY ended March 31, 2025 with comparative position of 
 previous year’s performance are as under:

 The financial statements for the FY 2024-25 have been prepared in pursuance of the provisions of the applicable Indian 

 Accounting Standards (Ind AS) prescribed under the Companies Act, 2013 read with the Companies (Indian Accounting 

 Standards) Rules, 2015.

 The revenue from operations for the year ended March 31, 2025 was mainly on account of sale of neem coated Urea, sale of 
 Ammonia, subsidy from Government of India, revenue on account of traded goods including import. 

 Your Company’s production activities are supported by three state-of-the-art Ammonia Urea plants located at Gorakhpur 

 (Uttar Pradesh), Sindri (Jharkhand) and Barauni (Bihar). Each of the three Plants are having Ammonia unit with installed 

 capacity of 2,200 Metric Tonnes Per Day (MTPD) and Urea unit with installed capacity of 3,850 MTPD. The three plants have 

 annual installed capacity of approx. 12.7 Lakh metric ton (LMT) each, for production of ‘Neem’ coated prilled urea using ‘Natural 

 gas’ as feedstock. Gas Authority of India Limited (GAIL) and Indian Oil Corporation Limited (IOCL) are supplying Natural Gas to 

 these three plants. 

2. PLANT OVERVIEW AND OPERATIONS: 

Sl. No.

(Amount in ₹ Lakh)

Financial Performance

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

Revenue from Operations

Other Income

Total Income [(1) + (2)]

Total Expenses

Profit / (Loss) Before Tax [(3) – (4)]

Tax Expense

Profit / (Loss) After Tax [(5) – (6)] 

Other Comprehensive Income (net of Taxes)

Total Comprehensive Income [(7) + (8)]

Earnings per equity Share

Net Worth

Year ended 31.03.2025

15,74,560.35

16,410.30

15,90,970.65

14,07,233.87

1,83,736.78

45,529.44

1,38,207.34 

(649.95)

1,37,557.39

1.73

11,03,634.43

Year ended 31.03.2024

14,89,475.46

9,268.09

14,98,743.55

13,18,986.60

1,79,756.95

47,308.37

1,32,448.58

17.23

1,32,465.81

1.83

9,66,077.04

DIRECTORS’ REPORT FOR THE FY 2024-25

Apna Nano Urea launched by Smt. Anupriya Patel, The Hon’ble Union Minister of State for 
Health & Family Welfare and Chemicals & Fertilizers at FAI Annual Seminar 2024
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 The major portion of the three plants at Gorakhpur, Sindri and Barauni have been constructed under LSTK contract. M/s Toyo 

 Engineering Corporation, Japan in consortium with M/s Toyo Engineering India Pvt. Ltd. is the LSTK contractor for the 

 Gorakhpur project. The Ammonia unit technology licensor is M/s KBR, USA and the Urea unit technology licensor is M/s Toyo, 

 Japan for the Gorakhpur project. While, M/s Technip, France S.A. in consortium with Technip India Limited and L&T 

 Hydrocarbon Engineering Limited is the LSTK contractor for both Sindri and Barauni projects. The Ammonia unit technology 

 licensor is M/s Haldor Topsoe, Denmark and the Urea unit technology licensor is M/s Saipam, Italy for both these projects.

 All the three Urea Plants of the Company have been commissioned and started their commercial operations viz. Gorakhpur 

 unit on 03.05.2022, Sindri unit on 15.04.2023 and Barauni unit on 30.04.2023. All of these plants have excellent connectivity both 

 by road and rail, and entire urea is being supplied as per the direction and allocation from the Department of Fertilizers (DoF), 

 Ministry of Chemical & Fertilizers (MoC&F). The Company has tied up with Railways for urea transportation under the ‘Gati 

 Shakti’ scheme of the Government of India.

 During FY 2024-25, your Company’s Urea Plants achieved composite urea production of 33.03 LMT against 35.51 LMT during the 

 previous year i.e. FY 2023-24. The composite specific energy consumption of urea production was 5.25 GCal/MT against 5.20 

 GCal/MT in the previous year. The highlights of operational performance of all the three Plants for the Financial Year (FY) 2024-

 25 vis-à-vis the previous year is as under: 

A. Gorakhpur Plant: The highlights of operational performance of Gorakhpur Plant are as follows:

S. N. Operational Parameters

1 

2 

3  

Production of Urea (MT)

Production percentage to Installed capacity (%)

Sale of Urea (MT)

FY 2024-25

12,01,008

95

12,04,513

FY 2023-24

13,50,128

106

13,37,041

 During FY 2024-25, the Gorakhpur plant demonstrated remarkable consistency in operations, despite a planned load 

 reduction due to critical maintenance activities and energy optimization trials. Further, the energy consumption was 

 marginally reduced in comparison to the previous year.

 During the year, the Gorakhpur plant’s in-house Quality 

 Control Laboratory has been assessed and accredited in 

 accordance with Standard ISO/IEC 17025:2017 by National 

 Accreditation Board for Testing and Calibration Laboratories 

 (NABL). The NABL certification was received on 11.11.2024 and is 

 valid for a period of four years. This Certification confirms 

 compliance with international testing standards and 

 provides the credibility of product quality.

B. Sindri Plant: The highlights of operational performance of 

 Sindri Plant are as follows:

S. N. Operational Parameters

1 

2 

3  

Production of Urea (MT)

Production percentage to Installed capacity (%)

Sale of Urea (MT)

FY 2024-25

12,47,035

98

12,42,508

FY 2023-24

10,91,406*

90

10,55,088

 During FY 2024-25, the Sindri plant demonstrated remarkable consistency in operations.

C. Barauni Plant: The highlights of operational performance of Barauni Plant are as follows: 

 * w.e.f. date of COD i.e. 15.04.2023.

1 

2 

3  

Production of Urea (MT)

Production percentage to Installed capacity (%)

Sale of Urea (MT)

FY 2023-24FY 2024-25

8,55,394

67

8,59,098

9,47,703*

83

9,31,243

S. N. Operational Parameters

 * w.e.f. date of COD i.e. 30.04.2023.
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HURL Signed License Agreement for Nano Urea with Ray Nano Science & Research Centre LLP

3. NEW PROJECTS BEING UNDERTAKEN:

 Your Company is also expanding its footprints in the alternate fertilizers in-line with the policies of the 

 Government of India. In this direction, following projects are being actively considered by the Company:

 During the FY 2024-25, due to major equipment pre-mature failures, including the Primary Reformer, Waste Heat Boiler No.2, 

 and Urea Reactor liner, there was a significant impact on urea production and energy consumption in the Barauni Plant. After 

 the close of the year, during the annual turnaround in May 2025, Primary Reformer tubes were replaced along with fresh 

 catalyst in a timely manner. Waste Heat Boiler No.2 and the Urea Reactor liner were thoroughly inspected and minor repair was 

 carried out in Urea Reactor. After the annual turnaround, the Barauni plant has been operating e�ciently at the requisite load 

 and energy consumption.

 With the commissioning of HURL units, the country has moved one step closer to the “Atma Nirbharta” in Urea Production and 

 there is a substantial reduction in the import of Urea in the FY 2024-25. 

 

 B. Nano Urea: To meet the growing demand for urea and reduce dependency on imports, the Government of India is 

  actively promoting the usage of alternative fertilizers. Nano Fertilzers are revolutionary agri-input that supplies nitrogen 

  to plants e�ciently. Your company is setting up a Nano Urea plant of 75 KL (Kilo Litre) per day capacity at its Gorakhpur 

  Unit. License Agreement has been signed with M/s Ray Nano Science & Research Centre and Project Management 

  Consultant (PMC) has been appointed for the proposed project. The appointment of LSTK contractor for setting up the 

  plant is being taken up.

 A. Namrup IV Ammonia Urea Fertilizer Project: During the FY 2024-25, the Union Cabinet has approved the proposal for 

  setting up of a new Brownfield Ammonia-Urea Complex of 12.7 Lakh Metric Tonnes (LMT) annual capacity of Urea 

  production within the existing premises of Brahmaputra Valley Fertilizer Corporation Limited (BVFCL), Namrup Assam, 

  with an estimated total project cost of Rs.10,601.40 Crore with Debt Equity ratio of 70:30 through formation of a Joint 

  Venture (JV), under the New Investment Policy, 2012. The project aims to boost domestic urea production and enhance 

  fertilizer security in the Eastern region. In the proposed JV, equity shareholding shall be held by Government of Assam 

  (40%), BVFCL (11%), HURL (13%), National Fertilizers Limited (NFL) (18%) and Oil India Limited (OIL) (18%).
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 C. Ammonia Sulphate: There is a significant market volume of Ammonium Sulphate in the region, wherein HURL has strong 

  presence. In line with the directives of Department of Fertilizers, the Company is planning to set up an Ammonium 

  Sulphate manufacturing plant with a capacity of about 400 MT per day at its Barauni Unit. Detailed Feasibility Report 

  (DFR) is under approval for the proposed project. 

 D. Sulphur coated Urea: The Cabinet Committee on Economic A�airs (CCEA) has approved the launch of Sulphur Coated 

  Urea, branded as “Urea Gold,” and has decided to price it at the same level as Neem Coated Urea. Sulphur Coated Urea is 

  anticipated to significantly contribute to improving soil health, ensuring controlled nutrient release, and enhancing crop 

  productivity. Your Company is planning to set up a pilot plant for manufacturing of Sulphur Coated Urea at its Barauni 

  Unit. 

 E. NPK Fertilizers: NPK fertilizers are a type of multi-nutrient fertilizer that contains three essential plant nutrients: 

  Nitrogen (N), Phosphorus (P), and Potassium (K). NPK fertilizers are widely used in agriculture to improve soil fertility and 

  boost crop yields, making them a key component of balanced nutrient management in farming. Your company is 

  examining the feasibility to establish an NPK fertilizer plant of about 1000 MT/Day capacity at its Sindri Unit.

4. SALES & MARKETING: 

 During the FY 2024-25, the total Neem coated urea sold was 

 33.06 LMT i.e. sale of urea produced during the year (33.03 LMT 

 cumulatively for all the three plants) and the opening stock. 

 Your Company has maintained its strong presence in the Urea 

 segment and with its diversification strategy, it has expanded 

 non-urea product o�erings during the year. The Company has 

 achieved sale of 2.27 LMT during FY 2024-25 of the non-urea 

 domestic products such as Biofertilizers, Micronutrients, 

 Single Super Phosphate, Nano Urea, Potash Derived from 

 Molasses and Phosphatic Fertilizers. Further, the Company has 

 successfully ventured into business of imported fertilizers and 

 1.36 LMT of Diammonium Phosphate (DAP) and Triple 

 Superphosphate (TSP) were imported to meet Rabi season’s 

 demand in the Country. These imported fertilizers were timely 

 and seamlessly distributed across India, fully adhering to all 

 regulatory guidelines.

 The Company reinforced its commitment for supporting India’s agricultural growth through strategic branding, farmer-

 centric marketing and active participation in activities aligning with key government initiatives such as PM PRANAM, Namo 

 Drone Didi scheme, PMKSK, and Atmanirbhar Bharat etc. Some of these initiatives undertaken during the FY 2024-25 were as 

 under:

 A. Branding and Promotion: To promote alternative fertilizers like Fermented Organic Manure (FOM), Liquid Fermented 

  Organic Manure (LFOM), Nano Urea and bio-fertilizers, HURL has organized awareness campaigns, farm demonstration, 

  and Kisan sangoshthi across the States where the Company has its operations. These initiatives enhanced HURL's brand 

  visibility, deepened trust amongst the farmers & channel partners and significantly improved market penetration of the 

  Company’s products.

 B. Channel Strategy: The company has expanded dealer 

  network to 2,351 (including private & Institutions), which 

  will cater to 92,657 retailers. This setup helps HURL ensure 

  its products are easily available to farmers in di�erent 

  regions, supporting their agricultural needs e�ciently. To 

  keep channel partners updated on the Company’s 

  business plans, regular two-way interactions were held 

  through various Dealers’ and Retailers’ meetings across all 

  marketing regions of the Company.

 

First vessel loading and Unloading - launch of Import business

Liquid Fermented Organic Manure (LFOM) 

distribution through dispenser machine
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Demonstration by Drone Didi on Nano urea application via drone and distribution of training certificates

Ø Under the Namo Drone Didi scheme, the Government empowers the women-led Self-Help Groups (SHGs) by 

providing them with drones for agricultural use, specifically for spraying liquid fertilizers and pesticides. In the 

previous year, HURL has trained 66 Self Help Group (SHGs) women and its executives, and also provided 60 drones to 

women SHGs. In FY 2024-25, the Company has continued its support for the maintenance of these drones and other 

services, which is a significant step towards agricultural transformation and women’s empowerment. 

 D. Expansion of Marketing territory: During the year, the Company started operations in Maharashtra, with continued 

  operations in the existing marketing territories viz. Assam, Bihar, Chhattisgarh, Haryana, Jharkhand, Madhya Pradesh 

  (M.P.), Odisha, Punjab, Rajasthan, Uttar Pradesh (U.P.) and West Bengal. To enhance operational e�ciency and market 

  access, new State o�ces were set up in Kolkata, Bhopal (M.P.), Patna (Bihar), Lucknow (U.P.), Raipur (Chhattisgarh) and 

  Zirakpur (Punjab), stimulating closer engagement with farmers and channel partners.

Ø HURL has been engaged in setting up 1,472 

Pradhan Mantri Kisan Samriddhi Kendra 

(PMKSK) across the Country which provide 

 C. Logistics: The Company has strategically worked on logistics management, and has achieved significant cost saving with 

  methodical planning and optimized transportation routes. The freight under-recovery has been reduced over the years, 

  i.e. from Rs.90 PMT (per metric tons) in FY 2022-23 to Rs.26 PMT in FY 2023-24, and further down to Rs.23 PMT in FY 2024-25. 

 E. Participation in Government Initiatives: HURL has actively aligned with key Government of India initiatives aimed at 

  transforming agriculture, empowering rural communities and promoting sustainable practices. Few such initiatives are 

  detailed below:

Ø HURL promoted use of FOM and LFOM 

under the PM-PRANAM and GOBARdhan 

schemes, and distributed them free of cost 

to boost awareness and adoption of 

organic inputs for improved soil health. The 

Department of Fertilizers (DoF), Ministry of 

Chemicals and Fertilizers has recognized 

HURL’s  e�orts  in  coordinat ing the 

Promotion, Marketing, and Innovation of 

FOM, LFOM, and PROM under the Market 

Development Assistance (MDA) scheme. In 

this regard, a senior HURL o�cial has been 

nominated as the Senior Coordinator by 

DoF to lead and support these activities at 

the national level. 

Jeep campaign across business territories of 

HURL for product promotion.
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Sl. No. Name of the Shareholder

1.
2.
3.
4.
5.
6.
7.
8.

Coal India Limited (CIL) 
CIL jointly with Shri Debasish Nanda
NTPC Limited (NTPC)
Ms. Renu Narang (holding share on behalf of NTPC)
Indian Oil Corporation Limited (IOCL)
Ms. Manisha Gangwar (holding share on behalf of IOCL)
Fertilizer Corporation of India Limited (FCIL)
Hindustan Fertilizer Corporation Limited (HFCL)
                                                                                   Total

No. of Shares Held (of Rs.10/- each) 

as on 31.03.2025
264,29,84999

1
264,29,84999

1
264,29,84999

1
16,667
8,333

792,89,80,000

 During the FY 2024-25, the Company has received the following awards:

7. SHARE CAPITAL:

services such as agri-inputs, information and support for farmers. 

 F. Sustainable farming: The Government of India strives for self-reliance in the fertilizer sector and improvement in soil 

  health for sustainable farming. In order to support this vision, the Company through ‘Community Radios’ programme 

  disseminated information on Government schemes like PM-PRANAM and balanced fertilizer use among farmers.  

5. AWARDS & ACCOLADES: 

6. PROJECT COST & ITS FINANCING: 

Ø HURL is also actively working to install Point of Sale (PoS) machine at PMKSKs, enabling real-time tracking of 

subsidized fertilizer distribution by the government.

 In addition to the above awards, Shri S.P. Mohanty, Managing Director, HURL received Elite 100 Changemakers of Odisha 2024 

 Award, from Interview Times Media Network, for the exceptional contributions in the field of fertilizer and social commitment 

 in transforming world for the greater good on January 25, 2025 at a function held at Bhubaneswar. 

 The total revised project cost approved for the execution of the all the three projects of your Company as on 31.03.2025 is 

 Rs.27,89,460 Lakh i.e. Rs.9,44,320 Lakh for Gorakhpur Project, Rs.8,93,925 Lakh for Sindri Project and Rs.9,51,215 Lakh for Barauni 

 project. This revised project cost was allocated in the equity share capital of Rs.10,156,69 Lakh and debt portion of Rs.17,73,791 

 Lakh, with debt equity ratio of 64:36. 

 List of Shareholders and Shareholding as on March 31, 2025:

 The Authorized share capital of the Company as on March 31, 2025 stood at Rs.12,00,000 Lakh and the issued, subscribed and 

 paid-up share capital stood at Rs.7,92,898 Lakh. There was no share subscription money pending allotment as on March 31, 

 2025. The entire share capital of the Company is held in the dematerialized mode.

S. 

No.

Date and Place of 

Receipt of Award

1 

2 

3

4

5  

April 21, 2024 at Goa

June 12, 2024 at 

Dehradun

September 20, 2024 at 

Gorakhpur

November 29, 2024, at 

Mumbai

February 19, 2025, at 

Mumbai

Name of the Award

India’s Rising Star Award from Indian Brand and 

Leadership Conclave 2024

Fame & Golden Bird National Conference & 

Award Ceremony 2023-24 

North Eastern Railway’s Premier 

Customer Awards

th11  CII-SCALE Awards 2024 - National Award 

Supply Chain and Logistics Excellence 

Business Leader of the Year Award 2025

Project / Category

India’s Rising Star Award 2024 in the 

Fertilizer category 

Gorakhpur Unit has received a 

prestigious award from the Lucknow 

Division of North Eastern Railway for 

‘Premier Customer under Platinum 

Category’

Excellent position under 

Chemical/Fertilizer Category 

Emerging Company of the Year 

(Fertilizer Sector)

Emerging Brand of the Year 2023-24 

in Fertilizer Industry.
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 As per the World Economic Outlook (WEO), April 2025 of the International Monetary Fund (IMF), the global economy 

 registered a growth of 3.3% in 2024 and is projected to grow at 2.8% in 2025. In the emerging markets and developing 

 economies, the growth is expected to slow down to 3.7% in 2025. Global inflation is expected to be 4.3% in 2025. 

 India’s agricultural sector has demonstrated remarkable resilience in recent years, marked by consistent growth rates. This 

 stability can be largely attributed to various government initiatives to enhance productivity, promote crop diversification, 

 and increase farmers' income. As per the Economic Survey FY 2024-25 issued by Department of Economic A�airs, Government 

 of India, Indian agriculture sector contributes approximately 16% of the country’s GDP for FY2024 at current prices and 

 provides livelihood support about 46.1% of the population. Not only does its performance directly impact food security, but it 

 The revised amount of contingent liability is Rs. 1,76,781.54 Lakh for FY 2024-25 (PY: Rs. 1,74,214.82 Lakh).

12. GENERAL INFORMATION – GLOBAL & INDIAN ECONOMY, OVERVIEW OF INDUSTRY, AND OUTLOOK OF THE 

 COMPANY:

11. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY BETWEEN THE 

 END OF THE FINANCIAL YEAR AND THE DATE OF THE REPORT:

 India’s economy growth outlook appears relatively more stable in 2025, supported by private consumption, particularly in 

 rural areas. Despite global economic headwinds, India's growth trajectory remains robust, driven by strong domestic demand, 

 sustained public infrastructure investment, and a resilient services sector. However, external risks persist due to weaker global 

 trade, tighter financial conditions, and geopolitical uncertainties. As per the National Statistical O�ce (NSO), Ministry of 

 Statistics and Programme Implementation (MoSPI) released on May 30, 2025, the Real GDP of the country has been estimated 

 to grow by 6.5% in 2025 as compared to the growth rate of 8.2% in FY 2024. Nominal GDP has witnessed a growth rate of 9.8% 

 in FY 2025 over the growth rate of 9.6% in FY 2024. 

 No material changes and commitments have occurred between the end of the financial year and the date of this report which 

 a�ect the financial position of the Company, except that based upon Supplementary audit observation by AMG I, O�ce of the 

 Director General of Audit (Agriculture, Food and Water resources).

 The Board of Directors have not recommended any dividend for FY 2024-25.

 The ‘Agriculture and Allied Activities’ stands at the intersection of three of the 21st century’s most pressing challenges 

 ensuring food and nutrition security, addressing climate change through adaptation and mitigation, and managing the 

 sustainable use of critical resources like water, energy, and land. To maintain and accelerate agricultural growth, there is an 

 urgent need to upgrade farming technologies, integrate modern skills into agricultural practices, and embrace innovative 

 approaches such as cooperative farming. Equally important are e�orts to minimize input wastage—particularly fertilizers, 

 water, and energy, thereby promoting e�ciency, sustainability, and resilience in Indian agriculture.

10. DIVIDEND:

 In line with cabinet approval dated 13.07.2016 regarding revival of Gorakhpur and Sindri (units of FCIL) and Barauni (unit of 

 HFCL), FCIL and HFCL shall together hold 10.99% equity Shareholding in the company at Commercial operations Date (COD) of 

 the project. Detailed modalities for issue of shares to FCIL and HFCL have been mutually finalized by the Promoters. COD of 

 Gorakhpur project has been achieved on 03.05.2022 and of Sindri and Barauni projects on 15.04.2023 and 30.04.2023, 

 respectively. The process of issue shares to FCIL and HFCL have also been initiated by the Company. However, pending issue of 

 shares during FY 2024-25, there is no change in number of shares held by FCIL and HFCL.

 The total outstanding balance of Term Loan as on March 31, 2025 stood at Rs.12,65,259 Lakh. Interest Free loan sanctioned by 

 Government of India was Rs.89,480 Lakh and the outstanding balance as on March 31, 2025 stood at Rs.86,126 Lakh.

8. LOANS AND RATING: 

 The details of current and non-current borrowings/secured loans have been disclosed in the Financial Statements at note 

 no.16.

 During FY 2024-25, India Ratings and Research (Ind-Ra) in December 2024 has revised the ratings of Term loans of Rs.17,73,769 

 Lakh (including Interest-free loan of Rs.89,480 Lakh from the Government of India) to ‘IND AA-/Stable’, from the previous 

 rating of ‘IND A+/Positive’.

9. RESERVES:

 The reserves of the Company under Reserves and Surplus (Retained earnings and other comprehensive income) stood at 

 Rs.2,61,859.27 Lakh as on March 31, 2025 (Previous year Rs.1,23,651.93 Lakh). 
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 Use of fertilizer is indispensable for agriculture. India is the second largest consumer and producer of fertilizers in the world, 

 and it subsidizes fertilizers. The Union Budget for FY 2025-26 allocated Rs.1.67 Lakh Crore for fertilizer subsidy, same as 

 proposed in the Interim Budget, though lower than the revised estimate (RE) of Rs.1.71 Lakh Crore allotted for FY2024-25 (RE). 

 To complement its product diversification, the Company is also preparing to scale up its import operations to ensure the 

 availability of essential non-urea bulk fertilizers such as DAP, TSP, MOP, and various NPK grades for the farming community. 

 Currently, the Company is routing its imports through Kandla port in Gujarat and Paradeep port in Odisha. The Company is 

 evaluating the addition of more ports along both the Eastern and Western coasts of India to improve operational e�ciency 

 and broaden its supply network. 

 In terms of overall sale of fertilizer (i.e. urea and other fertilizer products), the Company registered sale of 34.42 LMT, which 

 translated to a domestic fertilizer market share of approx. 5.5%. Building on this strong foundation, the Company is 

 strategically positioned to further increase its market share by expanding its product portfolio. New product launches in the 

 near future includes, Fermented Organic Manure (FOM), Sulphur 90% Powder, NPK 19:19:19 Foliar, NPK 13:0:45 Foliar, Seaweed-

 based products (in both granule and liquid forms), Bio NPK (Granular), and Phosphate Rich Organic Manure (PROM). 

 Furthermore, HURL is set to diversify into new segments such as Agro-Chemicals, Seeds, and other region-specific fertilizers in 

 response to evolving market demands.

 also influences other sectors, sustaining livelihoods and supporting economic growth. In recent years, the agriculture sector in 

 India has shown robust growth, demonstrating stability despite challenges. 

 In parallel, the Company is pursuing geographical expansion into new States viz. Jammu & Kashmir, Himachal Pradesh, 

 Uttarakhand and Gujarat. In alignment with this, HURL is also strengthening its distribution footprint through a hybrid 

 approach involving Traditional dealers, Farmer Producer Organizations (FPOs), and e-commerce platforms, aimed at 

 increasing HURL’s presence in both rural and urban markets. 

 On the branding and promotion front, apart from participation in the key Government initiatives (mentioned under the ‘Sales 

 & Marketing’ head) the Company is complementing traditional methods with modern digital strategies, including geo-tagged 

 Outlook of the Company and its preparedness to tap opportunities:

 Though, India is moving toward gaining self-su�ciency in urea, it still depends on imports to meet its rock phosphate demand. 

 Phosphatic and potassic (P&K) fertiliser plants are highly dependent on import of raw materials and intermediates like rock 

 phosphate, sulphur, ammonia, sulphuric acid and phosphoric acid. The productivity of this sector is impacted by the 

 availability and pricing of raw materials & intermediates in the international market. Dependency on import often a�ects 

 quality of raw materials and intermediates, which in turn a�ects operations of complex fertiliser plants. 

 The Indian agricultural landscape is undergoing rapid transformation, with growing emphasis on productivity and 

 sustainability. The development of domestic fertilizer manufacturing capabilities will reduce vulnerabilities to global supply 

 chain disruptions. In this context, Atmanirbhar Bharat finds clear expression in the push for fertilizer self-su�ciency, fostering 

 both economic sustainability and inclusive growth.

 Your Company is operating all three of its urea plants e�ciently and has established a robust supply chain network for the 

 evacuation of urea produced at these facilities. In FY 2024-25, HURL has achieved total urea sale of 33.06 LMT, which 

 accounted for approx. 9% market share.

 India stands at the second largest producer of nitrogenous and complex fertilisers in the World. The major fertilisers produced 

 in India include urea, di-ammonium phosphate (DAP), NP/NPK Complex fertilisers and single super phosphate. Urea is the 

 most produced fertiliser and widely consumed fertiliser in the country, which provides nitrogen to the soil and is crucial for 

 plant development. India does not produce enough of it to meet its domestic requirements. During 2024-25, 30.64 million 

 metric tonne (million MT) urea was produced against a production of about 52.0 million MT of total fertiliser products.

 Through strategic interventions such as subsidies, environmental regulations, research investments, and trade policies, 

 Government provides guidance on the agricultural sector toward more sustainable, e�cient, and equitable outcomes, the 

 Government has promoted a recently approved scheme aimed at providing drones to Women SHGs. Furthermore, digital 

 initiatives like the Digital Agriculture Mission (DAM) and the e-National Agriculture Market (e-NAM) have been launched to 

 encourage the adoption of innovative agricultural technologies and improve price discovery mechanisms. Additionally, the 

 government provides income support to farmers through assured remunerative prices for their produce, alongside programs 

 such as the Pradhan Mantri Kisan Samman Nidhi (PM-KISAN). 
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13. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO:

    (b) Barauni Plant: 

 advertisements on platforms like Facebook and YouTube. Plans are also in place to engage with Krishi YouTubers and conduct 

 digital product demonstrations to enhance outreach and engagement.

     (ii) At present DM stream is in operation with permeate water resulting (output between regeneration) 

      OBR of Anion unit increased significantly (1500 m3 above design OBR) resulting much saving of 

      chemical (NaOH /caustic). Saving of approx 1.5 Rs/M3 of DM water due to increase in Anion OBR or by 

      caustic saving. Water loss (during Anion regeneration) to produce per M3 DM water decreased due 

      to increase on Anion OBR. As Anion unit OBR increased resulting less e�uent generation in DM plant. 

      Pumping (e�uent transfer pump PM-40) cost of e�uent from DM plant to ETP also reduced.

 Further, the Company is taking steps towards setting up of Nano Urea plant, Ammonium Sulphate Plant, Sulphur coated urea 

 Plant, NPK Fertilizer Plant and is participating in formation of Joint Venture Company for Namrup-IV Ammonia Urea Fertilizer 

 Plant at Namrup, Assam to leverage the opportunities that are coming up with various Government initiatives and policies in 

 the agriculture sector.

     (i) The following three projects were commissioned, which helped o�set auxiliary power consumption 

      and contributed to HURL’s commitment to sustainability:

   (i) The steps taken or impact on conservation of energy;

 The particulars as prescribed under the provisions of section 134(3)(m) of the Companies Act, 2013 read with the Companies 

 (Accounts) Rules, 2014 are as follows:

 A.  Conservation of Energy:

    (a) Gorakhpur Plant: 

     (i) The Plant has transitioned from a full-load power configuration to an optimized setup comprising 1 

      GTG + STG + HRSG-1 & 2, which has lead to energy saving.

     (iv) A modification was implemented in the CO₂ compressor sealing system by replacing nitrogen with 

      instrument air. This reduced nitrogen consumption by 144 Nm³/hr (16.5%). 

   (ii) The steps taken by the Company for utilising alternate source of energy;

   All the three plants are designed with state-of-the-art technology and advanced energy conservation measures, 

   including gas turbines for power generation, waste heat recovery steam generation. These plants are expected to be 

   amongst lowest specific energy consuming fertiliser plants in the Country and expected to achieve the best energy 

   consumption of less than 5.0 Gcal per MT of urea.

     (ii) A revised operating philosophy was implemented in the Ammonia Cooling Tower (ACT) and Urea 

      Cooling Tower (UCT) sections, leading to energy saving. Instead of operating cooling tower pumps 

      with two turbines & one motor as standby, the plant shifted to one turbine-driven pump, one motor-

      driven pump in operation.

     (i) A revised operating philosophy was implemented in the DM Stream (DM Water Plant). Earlier, the 

      DM (Demineralized) water stream was supplied with filtered water as its feed source. However, the 

      process has now been modified to use permeate water from the ETP RO (E�uent Treatment Plant, 

      Reverse Osmosis) system instead of filtered water. As a result of this source change, the activated 

      DM activated carbon feed pump or filtered water pump (18.5 kW) is no longer in service 

      and has been kept as a standby pump. This strategy change lead to energy saving.

     (iii) An in-house modification of the PRDS logic was implemented to address MP steam pressure surges 

      during IS-1 tripping in the Ammonia plant. The change stabilized MS steam header pressure 

      prevented tripping of the Process Air Compressor and Ammonia Refrigeration Compressor, and 

      enhanced safety. This led to faster startups and energy saving.

    (a) Gorakhpur Plant: 
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 B.  Technology Absorption: 

     (ii) Redevelopment of Chilwa Taal, a local water body, with solar lighting - enhancing local 

      biodiversity and aesthetics.

     (ii) Synthesis Gas Compressor Diaphragm successfully repaired indigenously in collaboration with an 

      agency. This has reduced the turnaround time and reliance on OEMs.

14. RESEARCH AND DEVELOPMENT (R&D):

15. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP):

     (iii) The capital investment on energy conservation equipment - During the FY 2024-25, 

      the capital investment towards the Solar Street lighting system was Rs.35.9 Lakh.

   All the three fertilizer plants are based on eco-friendly natural gas as feedstock and are employing globally proven 

   technologies from reputed licensors. The plants have been constructed on the principle of Reduce-Reuse-Recycle so as to 

   ensure zero liquid discharge. They shall have minimal gaseous emissions with continuous online monitoring systems. The 

   plants have been constructed with state-of-the-art distributed digital instrumentation for enhanced reliability in 

   operations and to minimize interruptions. Further, several advanced safety features have also been included, like double-

   integrity, double-wall ammonia storage tanks, blast-proof central control room, with no open vents for process gas and 

   Ammonia.

   (i) The e�orts made towards technology absorption; and

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

    substitution;

    (a) Gorakhpur Plant:

     (i) For the first time in India, the KBR-based Purifier Expander was overhauled in-house. This helped in 

      saving significant costs and avoiding an estimated loss of approx. 30% in daily production during a 

      major shutdown.

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

      the financial year); NIL

 C.  Foreign Exchange Earnings & Outgo: Earnings – NIL Outgo – Rs.73,170.00 Lakh. 

 No R&D activities were carried out / expenditure incurred during the period under review.

 DIRECTORS:

 As on March 31, 2025, the Company has eight (8) directors of which one is whole-time Director (Managing Director), two 

 Directors nominated by each of the three Promoter companies viz. NTPC, CIL and IOCL and one Director nominated by 

 FCIL/HFCL, combined.

 Directors who were appointed and also whose tenure has ended during the year:

 During the FY 2024-25, the following changes were made in the Board of Directors:

Project

CPP Rooftop Solar

Lake View Rooftop Solar

Solar Street Lighting

Capacity

100 kW

50 kW

150 No.

Date of Commissioning

April 2024

May 2024

Dec 2024

Date of Appointment 

/ Cessation

30.04.2024

03.04.2024

19.04.2024

Reason of Appointment 

/ Cessation

Due to superannuation 

from IOCL

Change in Nomination 

by FCIL / HFCL

S. No.

1. 

2. 

3. 

Name of Director 

and DIN
Shri D.S. Sehgal

(DIN: 09065182)

Shri Padamsing P. Patil

(DIN:09747446)

Shri Anurag Rohatgi

(DIN:9774170)

Nominated 

by

IOCL

FCIL/HFCL

FCIL/HFCL

Appointment / 

Cessation

Cessation

Cessation

Appointment
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Date of Appointment 

/ Cessation

Reason of Appointment 

/ Cessation
S. No.

Name of Director 

and DIN

Nominated 

by
Appointment / 

Cessation

06.05.2024

06.05.2024

10.05.2024

10.05.2024

10.05.2024

14.05.2024

14.05.2024

30.06.2024

18.07.2024

Change in Nomination 

by FCIL / HFCL

Change in Nomination 

by IOCL

Nomination by IOCL

Change in Nomination 

by FCIL / HFCL

Due to superannuation 

from CIL

Nomination by CIL

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

12.

13. 

14.

15. 

16. 

17. 

18. 

Smt. Renu Narang

(DIN:08070565)

Shri Masood Akhtar Ansari

(DIN: 10429528)

Shri AV Raghunadhan

(DIN: 10570608)

Shri Subhajit Sarkar

(DIN:09706305)

Smt. Padma Dhulipala

(DIN: 09565836)

Shri Anurag Rohatgi

(DIN:9774170)

Shri Naresh Arya

(DIN: 10627329)

Dr. A.K. Samantaray

(DIN:07090691)

Shri Sagar Sen

(DIN:10711651)

NTPC

NTPC

IOCL

IOCL

IOCL

FCIL/HFCL

FCIL/HFCL

CIL

CIL

Cessation

Appointment

Appointment

Cessation

Appointment

Cessation

Appointment

Cessation

Appointment

NTPC

NTPC

CIL

CIL

NTPC

NTPC

Cessation

Appointment

Cessation

Appointment

Cessation

Appointment

Change in Nomination 

by CIL

Change in Nomination 

by NTPC

Change in Nomination 

by NTPC

04.09.2024

04.09.2024

04.03.2025

04.03.2025

19.03.2025

19.03.2025

Shri K.S. Sundaram

(DIN:10347322)

Shri R Sarangapani

(DIN:10524412)

Shri Sagar Sen

(DIN:10711651)

Shri Chiranjib Patra

(DIN: 10984975)

Shri R Sarangapani

(DIN:10524412)

Shri Animesh Jain

(DIN: 09343563)

 The following was composition of the Board of Directors, as on March 31, 2025:

Name of Director and DIN

Shri Debasish Nanda (DIN: 09015566)

Smt. Padma Dhulipala (DIN: 09565836)

Shri Animesh Jain (DIN: 09343563)

Shri S.P. Mohanty (DIN: 05336787)

Shri Masood Akhtar Ansari (DIN: 10429528)

Shri AV Raghunandhan (DIN: 10570608)

Shri Naresh Arya (DIN: 10627329)

Shri Chiranjib Patra (DIN: 10984975)

S. No.

1. 

2. 

3. 

4. 

5. 

6.

7.

8.

Designation

Chairman

Vice Chairperson

Vice Chairman

Managing Director

Director

Director

Director

Director

 After the close of the FY 2024-25, the following changes were made in the Board of Directors:

 Directors who were appointed and also whose tenure has ended after the close of the year:

Name of Director 

and DIN

Shri Debasish Nanda

(DIN: 09015566)

S. No.

1. 

2. 

Nominated 

by

CIL

CIL

Appointment / 

Cessation

Cessation

Appointment

Reason of Appointment / 

Cessation

Due to superannuation

Nomination by CIL

Date of Appointment / 

Cessation

Due to superannuation

Nomination by CIL
Shri Mukesh Agrawal       

(DIN: 10199741)
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 Shri Mukesh Agrawal, Chairman, Shri Animesh Jain, Vice-Chairman and Shri Chiranjib Patra, Director have been appointed as 

 Additional Director and shall hold o�ce upto the date of AGM. The requisite details for regularization at the ensuing AGM 

 have been received.

 The details of Directors whose re-appointment / appointment is to be done at the ensuing AGM, are contained in the Notice 

 convening the ensuing AGM of the Company.

 In accordance with the provisions of Companies Act, 2013 and Articles of Association of the Company, Shri Masood Akhtar 

 Ansari, Director shall retire by rotation at the ensuing Annual General Meeting (AGM) and being eligible, have o�ered himself 

 for re-appointment. 

 KEY MANAGERIAL PERSONNEL (KMP):

 The following were the KMP of the Company as on March 31, 2025:

 The Nomination & Remuneration Committee and the Board of Directors recommends the re-appointment / appointment of 

 Directors as detailed hereinabove.

S. N. Name Designation

1 

2 

3  

Shri S.P. Mohanty

Ms. Poonam Jeswani 

Smt. Iti Matta

Managing Director

Chief Financial O�cer (CFO)

Company Secretary (CS) 

17. PERFORMANCE EVALUATION:

 The remuneration policy of the Company and the procedure and policy for appointment of Senior Management are reviewed 

 and recommended by the Nomination & Remuneration Committee before its approval by the Board of Directors.

 During the FY 2024-25, consequent upon end of tenure, Shri Anurag Shukla (nominated by NTPC) ceased to be CFO & KMP of 

 the company w.e.f. 07.06.2024; and Ms. Poonam Jeswani (nominated by IOCL) was appointed as CFO & KMP and joined the 

 Company w.e.f. 19.07.2024. 

 In terms provisions of Section 197 of the Companies Act, 2013 read with Rule 5 of the aforesaid Rules, the details of the top ten 

 employees in terms of remuneration drawn are placed as Appendix-C to this report. 

 During the year under review, none of the employees was in receipt of remuneration in excess of the limits stipulated in the 

 Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

 Apart from the Managing Director, all the Directors of your Company are nominated by Promoter Companies (which are PSUs) 

 who are Non-Executive Directors. The directors nominated by Promoters on the Board of HURL are being evaluated under well 

 laid down procedure in their respective Companies. Therefore, no performance evaluation of the Non-executive and 

 Board/Committees was carried out. The remuneration of Managing Director is fixed on the recommendation of Nomination & 

 Remuneration Committee and Board of Directors, with the approval of the General Meeting and the Board of Directors 

 continuously evaluates his performance.

 HURL is an unlisted public company and a joint venture company three Maharatna company promoters viz. Coal India Limited 

 (CIL), NTPC Limited (NTPC), Indian Oil Corporation Limited (IOCL) and the other two promoters are Fertilizer Corporation of 

 India Limited (FCIL) and Hindustan Fertilizer Corporation Limited (HFCL), therefore, in terms of provisions of section 149(4) of 

 the Companies Act, 2013 read with rule 4 of the Companies (Appointment and Qualification of Directors) Rules, 2014, HURL is 

 not required to appoint Independent Directors on its Board. Therefore, declaration of independence by the Independent 

 Directors in terms of section 149(6) of the Companies Act 2013 is also not applicable. 

16. APPOINTMENT OF DIRECTORS AND REMUNERATION POLICY FOR BOARD AND SENIOR MANAGEMENT:

 In terms of JV Agreement and Supplementary JV Agreement dated May 16, 2016, and October 31, 2016, respectively, and 

 Articles of Association of the Company, the Directors of the Company that are nominated by Promoters are non-executive 

 Directors. During FY 2024-25, no remuneration was paid to the non-Executive Directors. Apart from the nominated Directors 

 the Company has one whole-time Director viz. Managing Director and the remuneration of the Managing Director have been 

 approved by the General Meeting. 

 As required in terms of section 178(4) of the Companies Act, 2013, the salient features of the policy relating to the 

 remuneration for the Directors, KMP and other employees is placed on the website of the Company at the web link 

 https://hurl.net.in/overview. The remuneration paid to Directors and KMPs during the FY 2024-25 is detailed in the Financial 

 Statements at Note No. 34.2.
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 During the FY 2024-25, thirteen (13) Board Meetings were held as detailed below with three (3) meetings in quarter ended on 

 June 2025, four (4) meetings in September 2025, two (2) meetings in December, 2025 and four (4) meetings on March, 2025. 

 The Meetings of the Board are held at regular intervals with a time gap of not more than 120 days between two consecutive 

 Meetings.

18. MEETINGS OF THE BOARD OF DIRECTORS, AGM AND ATTENDANCE OF DIRECTORS: 

 During the FY 2024-25, the meetings of the Board were held virtually as well as physically. The attendance details at the Board 

 Meetings held during the FY 2024-25 are as follows:

S. N. Date of the Meeting Board Strength

1.

2.

3.

4.

5.

6.

7.

8.

9.  

10.

11.

12.

13.

23.04.2024

17.05.2024

25.06.2024

16.08.2024

23.08.2024

12.09.2024

20.09.2024

01.11.2024

14.11.2024

08.01.2025

20.02.2025 & 21.02.2025 

26.02.2025

29.03.2025

8

8

8

8

8

8

8

8

8

8

8

8

8

No. of Directors Present

7

8

7

7

7

7

7

7

7

8

8

7

8

 The details Director’s attendance at Board Meetings and Annual General Meeting held during FY 2024-25 are tabled below:

Name of 

Director

Shri Debasish Nanda 

Shri K.S. Sundaram 
(upto 04.09.2024)

Shri D.S. Sehgal 
(upto 30.04.2024)

Smt. Padma 
Dhulipala (w.e.f. 
10.05.2024) 

Shri R Sarangapani 
(w.e.f. 04.09.2024 
and upto 19.03.2025

Meeting Date
Whether 

attended 

last AGM 

held on 

20.09.2024

Total 

Meetings 

held 

during the 

tenure

No. of 

Meetings 

attended

% of 

Atte

ndan

ce

23
.0

4
.2

0
24

17
.0

5
.2

0
24

25
.0

6
.2

0
24

16
.0

8
.2

0
24

23
.0

8
.2

0
24

12
.0

9
.2

0
24

20
.0

9
.2

0
24

0
1.1

1.2
0

24

14
.11

.2
0

24

0
8

.0
1.2

0
25

20
 &

 2
1.0

2.
20

25

26
.0

2.
20

25

29
.0

3.
20

25

Shri Animesh Jain
(w.e.f. 19.03.2025)

Shri S.P. Mohanty

P

P

P

NA

NA

NA

P

  P

P 

NA

P

NA

NA

  P

 P

P

NA

P

NA

NA

P

 P  P  P  P  P  P  P  P  P  P

LA

NA NA NA NA NA NA NA NA NA NA

P P

 P NA NA NA NA NA NA NA NA

LA LA P P P P P P

NA NA NA P  P  P  P  P  P  P

PNA NA NA NA NA NA NA NA NA

 P  P  P  P  P  P  P  P  P  P

Yes

NA

NA

Yes

Yes

NA

Yes

13

5

1

12

7

   1

13

13

4

1

10

7

   1

13

100

80

100

83.3

100

   100

100

Dr. A.K. Samantaray 
(upto 30.06.2024)

Ms. Renu Narang 
(upto 06.05.2024)

Shri Subhajit Sarkar 
(upto 10.05.2024)

P

P 

LA

P

NA

NA

P

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

3

1

1

3

1

0

100

100

0

NA

NA

NA

Shri Padamsing P. 
Patil (upto 
19.04.2024)

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NANA
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Shri Anurag Rohatgi 
(w.e.f. 19.04.2024 & 
upto 14.05.2024)

Shri Masood Akhtar 
Ansari (w.e.f. 
06.05.2024)

Shri AV
Raghunadhan (w.e.f. 
10.05.2024)

P

NA

NA

NA

NA

NA

NA

P

P

P

NA

NA

NA

P

LA

P

NA

NA

NA

P

P

P

P

NA

NA

P

P

LA

P

NA

NA

P

P

P

P

NA

NA

P

P

LA

P

NA

NA

P

LA

P

P

NA

NA

P

P

P

P

NA

NA

P

P

P

P

NA

NA

P

P

LA

P

NA

NA

P

P

P

NA

P

NA

Yes

Yes

Yes

Yes

NA

1

12

12

12

9

    1

1

12

10

9

9

   1

100

100

83.3

75.0

100

   100

Shri Naresh Arya 
(w.e.f. 14.05.2024)

Shri Sagar Sen (w.e.f. 
18.07.2024 and upto 
04.03.2025)

Shri Chiranjib Patra 
(w.e.f. 04.03.2025)

NA

P

P

P

P

NA

Name of 

Director

Meeting Date
Whether 

attended 

last AGM 

held on 

20.09.2024

Total 

Meetings 

held 

during the 

tenure

No. of 

Meetings 

attended

% of 

Atte

ndan

ce
23

.0
4

.2
0

24

17
.0

5
.2

0
24

25
.0

6
.2

0
24

16
.0

8
.2

0
24

23
.0

8
.2

0
24

12
.0

9
.2

0
24

20
.0

9
.2

0
24

0
1.1

1.2
0

24

14
.11

.2
0

24

0
8

.0
1.2

0
25

20
 &

 2
1.0

2.
20

25

26
.0

2.
20

25

29
.0

3.
20

25
 # NA – Not Applicable, P – Present, LA – Leave of absence

 (i)  Audit Committee – Pursuant to the provisions of Section 177 of the Companies Act, 2013, Audit Committee has been 

   originally constituted by the Board of Directors on May 03, 2017. The Committee has been reconstituted as and when

   there has been change in directors. The composition of the Audit Committee as on March 31, 2025 as well as on the date of 

   this report is as under:

   

 The Board has constituted various Board Committees from time to time, for specific purposes. All the Statutory Committees of 

 the Board have been formed complying to the requirements under applicable provisions of the Companies Act, 2013 and 

 Supplementary JV agreement with membership of at least one Director nominated by each of CIL, NTPC and IOCL. The details 

 of such committees constituted by the Board as on March 31, .2025 are as under:

19. BOARD COMMITTEES: 

   During the FY 2024-25, seven (7) meetings of the Audit Committee were held and the details including attendance of 

   members of Audit Committee are as follows:

   The members of the Committee are financially literate. Managing Director and Chief Financial O�cer are permanent 

   invitees, and Company Secretary is the Secretary to the Committee. 

S. N.

1.

2.

3.

4.

Name of the Member

Shri Masood Akhtar Ansari

Shri AV Raghunadhan

Shri Naresh Arya

Shri Chiranjib Patra

Designation

Chairman of the Committee 

Member 

Member

Member

Name of 
Director

Ms. Renu Narang (upto 06.05.2024)

Shri Masood Akhtar Ansari, (w.e.f. 06.05.2024)

Shri D.S. Sehgal (upto 30.04.2024)

Dr.  A.K. Samantaray (upto 30.06.2024)

Shri AV Raghunadhan (w.e.f. 10.05.2024)

Meeting Date Total 
Meetings 

held 
during the 

tenure

No. of 
Meetings 
attended

% of 
Attend

ance

23
.0

4
.2

0
24

17
.0

5
.2

0
24

20
.0

8
.2

0
24

 1
8

.0
9

.2
0

24

21
.10

.2
0

24

0
8

.0
1.2

0
25

21
.0

2.
20

25

Shri Naresh Arya (w.e.f. 14.05.2024)

P

NA

P

P

NA

NA

NA

P

NA

P

P

NA

NA

P

NA

NA

P

P

NA

P

NA

NA

P

P

NA

P

NA

NA

P

LA

NA

P

NA

NA

P

P

NA

P

NA

NA

P

P

1

6

1

2

6

5

1

6

1

2

6

4

100

100

100

100

100

80
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   Shri Masood Akhtar Ansari, Chairman of the Audit Committee was present at the AGM held on September 20, 2024 to 

   answer the queries of the shareholders.

   During the FY 2024-25, Four (4) meetings of the NRC were held and the details including attendance of members of NRC 

   are as follows:

 (ii) Nomination & Remuneration Committee (NRC) – Pursuant to the provisions of Section 178 of the Companies Act, 2013, 

   the NRC has been originally constituted by the Board of Directors on May 03, 2017. The Committee has been reconstituted 

   as and when there has been change in directors. The composition of the NRC as on March 31, 2025 as well as on the date of 

   this report is as under:

   The recommendations of the Audit Committee have been generally accepted by the Board of Directors during the FY 

   2024-25.

   Managing Director is permanent invitee to the Committee, and Company Secretary is the Secretary to the Committee.

Name of 
Director

Meeting Date Total 
Meetings 

held 
during the 

tenure

No. of 
Meetings 
attended

% of 
Attend

ance

23
.0

4
.2

0
24

17
.0

5
.2

0
24

20
.0

8
.2

0
24

 1
8

.0
9

.2
0

24

21
.10

.2
0

24

0
8

.0
1.2

0
25

21
.0

2.
20

25

Shri Sagar Sen (w.e.f. 18.07.2024 & upto 04.03.2025) NA

NA

NA

NA

P

NA

P

NA

P

NA

P

NA

P

NA

5

NA

5

NA

100

NAShri Chiranjib Patra (w.e.f. 04.03.2025)

S. N. Name of the Member Designation

1.

2.

3.

Shri Animesh Jain

Smt. Padma Dhulipala

Shri Chiranjib Patra

Chairman of the Committee 

Member 

Member

Name of Director

Shri K.S. Sundaram (upto 04.09.2024)

Shri R. Sarangapani (w.e.f. 04.09.2024 & upto 19.03.2025)

Shri Animesh Jain (w.e.f.19.03.2025)

Dr. A.K. Samantaray (upto 30.06.2024)

Smt. Padma Dhulipala (w.e.f. 10.05.2024)

Meeting Date
Total 

Meetings 
held during 
the tenure

No. of 
Meetings 
attended

% of 
Attend

ance

0
4

.0
6

.2
0

24

25
.0

6
.2

0
24

20
.0

8
.2

0
24

18
.0

9
.2

0
24

Shri Sagar Sen (w.e.f. 18.07.2024 upto 04.03.2025)

Shri Chiranjib Patra (w.e.f. 04.03.2025)

P

NA

NA

P

P

NA

NA

P

NA

NA

P

P

NA

NA

P

NA

NA

NA

P

P

NA

NA

P

NA

NA

P

P

NA

3

1

NA

2

4

2

NA

3

1

NA

2

4

2

NA

100

100

NA

100

100

100

NA

   Shri R. Sarangapani, the then Chairman of the NRC was present at the Annual General Meeting held on September 20, 

   2024 to answer the queries of the shareholders.

 (iii) Corporate Social Responsibility (CSR) Committee - Pursuant to the provisions of Section 135 of the Companies Act, 

   2013, the Corporate Social Responsibility (CSR) Committee of the Board has been originally constituted by the Board of 

   Directors on June 28, 2019 to formulate policy for Enterprise Social Commitment (ESC) and oversee implementation of

    requirements prescribed by Ministry of Environment, Forest and Climate Change on ESC in addition of CSR policy. The 

   composition of the CSR Committee as on March 31, 2025 as well as on the date of this report is as under:

S. No. Name of the Member Designation

1.

2.

3.

4.

Shri AV Raghunadhan 

Shri S.P. Mohanty

Shri Masood Akhtar Ansari

Shri Chiranjib Patra

Chairman of the Committee 

Member

Member

Member
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   During the FY 2024-25, four (4) meetings of the CSR Committee were held and the details including attendance of 

   members of CSR Committee are as follows:

 (iv) Other Board level Committee – Some of the other major sub-committees of the Board of Directors including their 

   constitution is as under:

Name of the 

Committee
Roles & Responsibility

Composition as on March 31, 2025 as well as 

on the date of this report is as under

Project 

Management 

Committee

Right Issue 

Committee

To monitor and supervise the Project progress 

and exercise Powers of Board for Project 

M a n a g e m e n t ,  i n c l u d i n g  C o n t r a c t s 

Management, in respect of Powers beyond 

delegation to Managing Director of HURL.

1. Smt. Padma Dhulipala - Chairperson

2. Shri S.P. Mohanty - Member 

3. Shri Masood Akhtar Ansari - Member

4. Shri Chiranjib Patra - Member 

Permanent Invitee:

1. Concerned Head of Project

2. CFO

1. To exercise the powers of the 

 Board for right issue.

2. To carry out all activities related

 to issue and allotment of shares 

 to FClL & HFCL from time to time.

1. Shri Animesh Jain - Chairman

2. Shri AV Raghunadhan - Member

3. Shri Naresh Arya - Member

4. Shri Chiranjib Patra - Member

Permanent Invitee:

1. CFO

Name of Director

Shri AV Raghunadhan (w.e.f. 10.05.2024)

Shri S.P. Mohanty

Shri Masood Akhtar Ansari (w.e.f. 06.05.2024)

Shri Sagar Sen (w.e.f. 18.07.2024 and upto 04.03.2025)

Shri Chiranjib Patra (w.e.f. 04.03.2025)

Meeting Date

0
4

.0
6

.2
0

24

25
.0

6
.2

0
24

20
.0

8
.2

0
24

18
.0

9
.2

0
24

P

P

P

P

NA

P

P

P

P

NA

P

P

P

P

NA

P

P

P

NA

P

4

4

4

3

1

4

4

4

3

1

100

100

100

100

100

Total 
Meetings 

held during 
the tenure

No. of 
Meetings 
attended

% of 
Attend

ance

 In its consistent strive and commitment to work for the economic and social development of the communities nearby the 

 upcoming Urea plants, your Company has been consistently working on undertaking various projects as a part of fulfilment of   

 its’ Corporate Environment Responsibility (CER) obligations as required under one of the specific conditions of the 

 Environmental Clearances granted for its projects. 

 During the FY 2024-25, as against the CSR budget of Rs.1124 

 Lakh, administrative overhead expenditure amounted to Rs.56 

 Lakh. Therefore, the Board of Directors decided to contribute 

 the remaining unspent amount of Rs.1068 Lakh towards Prime 

 Minister's National Relief Fund (PMNRF) or any other funds 

 specified in schedule VII to the Companies Act, 2013.

 The Annual Report on CSR activities as required under the 

 Companies (Corporate Social Responsibility Policy) Rules, 2014, 

 is annexed and forms an integral part of this report.

20. CORPORATE SOCIAL RESPONSIBILITY:

 The Company has Corporate Social Responsibility (CSR) Policy 

 approved by the Board, which can be accessed on the 

 Company’s website at https://hurl.net.in/policy. HURL has a 

 Board-level CSR Committee in terms of the applicable 

 provisions of the Companies Act, 2013, as detailed in para 19 (iii) 

 above.

21. INITIATIVES FOR CORPORATE ENVIRONMENT RESPONSIBILITY (CER) & ENVIRONMENT & SUSTAINABILITY: 

 Corporate Environment Responsibility (CER)

Hon'ble Chief Minister of Uttar Pradesh during 

plantation drive as part of the 'Ek Ped Maa ke Naam' 

Campaign in Gorakhpur, Uttar Pradesh
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Revamping of Village Sonbarsa as a Model Village

Panchayat Bhawan School Building Class Rooms

Established 16 Pediatric Intensive Care Units(PICUs) at Gorakhpur

Inauguration of PICU units
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Inauguration of PICU units

Supporting 100 Anganwadi Kendras including construction/ renovation of 

buildings/ electrical connections/ toilets in Baliapur block of Dhanbad district

Project SAKSHAM under Skill development training program by CIPET
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 C.  At Sindri, as a part of fulfilment of the Company’s commitment towards the surrounding communities, your Company is 

   regularly supplying drinking water for the benefit of over 1 Lakh population. Another project on 

   Improvement/Augmentation of Education infrastructure/ associated infrastructure in 10 schools surrounding the plant/ 

   township, Supply, supplying and installation and Commissioning of LED and high mast lights is being undertaking on 

   deposit work basis and Installation of Essentials Basic Facilities at Sabalpur Old Age Home Dhanbad, which is being 

   directly executed by Sindri Plant.  

 D.  In addition to the above, the Company is undertaking Skill Development of unemployed youth from all three plant 

   locations (Gorakhpur, Sindri and Barauni) as a part of commitment during the public hearing and CER policy.  This initiative 

   has been executed by Company under flagship project “SAKSHAM” in collaboration with Central Institute of Plastics 

   Engineering & Technology (CIPET). Another project under the flagship project “SAKSHAM” is being undertaken in 

   collaboration with National Skill Development Corporation (NSDC), for the impactful development of unemployed youth 

   at the three plant locations, by imparting training in di�erent trades. 

 The brief of CER projects at the three Plants of the Company is as under:

 A.  At Gorakhpur, a numbers of CER projects namely “Creation of the Model Village Sonbarsa”, “Creation of Health 

   Infrastructure by establishing 3-bedded Paediatric Intensive Care Units (PICUs) in the 16 Community Health Centres” in 

   Gorakhpur District, “Improvement/ augmentation of education related infrastructure in 26 schools including a 

   Government library”, and “Ramgarh Taal Facelifting & Placemaking” undertaken on Deposit Work Basis in the previous 

   year have been taken forward at an accelerated pace.  Another CER initiative has been undertaken for the “Supply and 

   Installation of 1427 numbers of integrated Solar Street Lights” on 27 routes in the Gorakhpur city.  

 B.  At Baruani, the implementation of the project on Community Plantation is progressing as per the schedule under the 

   flagship scheme of the Government of Bihar namely “Jal Jeevan Hariyali Mission 5.0”, being implemented through the 

   Forest Department, Government of Bihar. The persuasive e�orts of your Company with the district administration have 

   yielded results, whereby the district administration has given its consent for undertaking the CER projects through 

   “Nominated Implementation Partner Route”, duly nominated by the district administration, as may be required from time 

   to time, on a case-to-case basis. Accordingly, a project on creation of education related infrastructure in selected 

   Government schools surrounding the plant/ township is under active consideration of the Company. 

 Your Company has initially committed a corpus of Rs.15,000 Lakh towards this head in the revised project 

 cost approved by the Board of Directors of HURL in April 2023, and as such, the respective teams of three 

 Plants of the Company are focussing on developing suitable CER projects for fulfilling the commitments 

 made during the public consultations including other projects in line with the Company’s CER Policy. 

   The e�orts of your Company for various CER initiatives at Gorakhpur and especially the PICUs have been well applauded 

   by the Gorakhpur District Administration / UP State Government. 

   The Company is undertaking its flagship project in healthcare infrastructure on establishment of Paediatric Intensive Care 

   Units (PICUs) in the Community Health Centres of the Gorakhpur district.  Out of the total 16 PICUs under implementation, 

   7 units have already been dedicated to the people of Gorakhpur by the Hon’ble Chief Minister, Uttar Pradesh and balance 

   9 units will be dedicated to the people of Gorakhpur in the next financial year.

   In addition to the above, two proposals on skill development of the local youths as a part of commitment during the 

   public hearing are under active consideration which are aimed at imparting training to the local youth (male & female) on 

   di�erent trades for creating job opportunities. This has been targeted to be achieved by associating with “National Skill 

   Development Corporation (NSDC)” and “Central Institute of Plastics Engineering & Technology (CIPET)”.  

 Environment & Sustainability

 The Company has proactively aligned with all environmental norms, working closely with the State Pollution Control Boards 

 (SPCBs). All three units have successfully obtained the requisite Consent to Operate (CTO) and other clearances well ahead of 

 stipulated timelines. This proactive compliance has facilitated uninterrupted plant operations while maintaining rigorous 

 environmental standards.

 A notable initiative is the extensive green belt development across all plant sites. As part of the Company’s ecological vision, 

 HURL continues to demonstrate its unwavering commitment to environmental sustainability, regulatory compliance, and 

 ecological stewardship. Through integrated e�orts across its three urea manufacturing units (Gorakhpur, Sindri, and Barauni), 

 the Company has embedded sustainability as a core value in its operations. 
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 By integrating sustainability into operational and strategic planning, HURL is not only complying with legal frameworks but 

 also striving to exceed them. The aim is to create a culture of sustainability that empowers employees, engages communities, 

 and enhances stakeholder value. Moving forward, the Company plans to set more ambitious tree plantation targets, explore 

 renewable energy integration, strengthen wastewater and emission management systems, and collaborate with local 

 authorities and NGOs for community-based environmental projects.

22. SAFETY: 

 The safety and well-being of our employees, customers, and stakeholders have always remained a top priority for the 

 Company. We are pleased to report that significant steps have been made during the year in strengthening our safety 

 practices and embedding a culture of safety throughout the organization.

 HURL has developed and implemented comprehensive safety policies and procedures in alignment with industry best 

 practices and prevailing regulatory standards. These policies are periodically reviewed and updated to ensure continued 

 relevance and e�ectiveness. They are communicated proactively and made readily accessible to all employees via internal 

 communication platforms.

23. IMPLEMENTATION OF IMS:

24. RISK MANAGEMENT:

 These plantations are progressing in phases and will serve as vital green lungs, improving microclimates and promoting 

 sustainable industrial ecology.

 Risk Management is a key aspect of Corporate Governance and aims to improvise the governance practices across the 

 business activities of any organization.

 During the FY 2024-25, a revised Risk Management policy has been put in place, with the approval of the Board of Directors. It 

 ensures that all the current and future material risk exposures of the Company are identified, assessed, quantified, 

 more than 33% of the total plant area at each location is being converted into green belts. The scale of plantation reflects the 

 Company's strategic commitment to enhancing biodiversity and carbon sequestration i.e. 130 acres at Gorakhpur unit, 132 

 acres at Sindri unit and 116 acres at Barauni unit.

 The Company actively fosters environmental consciousness among employees and local communities. The environment-

 related observances that are celebrated annually at all three units are World Forest Day (21st March), World Water Day (22nd 

 March), World Earth Day (22nd April), and World Environment Day (5th June). These events feature awareness campaigns, tree 

 plantation drives, workshops, and stakeholder  engagement activities aimed at cultivating an environmental ethic among 

 employees and the surrounding communities.

 A robust safety reporting system has been established to empower employees to promptly report any safety-related 

 concerns or incidents. This initiative has helped to foster a proactive safety culture where transparency and accountability are 

 encouraged.

 Looking ahead, the Company remains committed to safety excellence. Our safety initiatives will continue to be a core part of 

 our operations, aimed at providing a safe and healthy work environment for all stakeholders.

 HURL's Safety KPIs focus on proactive safety culture and zero-incident goals. Key targets include Safety walks by leaders, 

 monthly audits of high-risk jobs, regular equipment inspections, near-miss reporting, annual HSE training, and best practice 

 sharing. The Company aims for 100% regulatory compliance, zero fatalities, zero LTIFR, complete incident investigations, and 

 dissemination of lessons learned from high-potential incidents.

 During FY 2024-25, as a part of the commitment of HURL towards continuous improvement, the Company have initiated the 

 implementation of Integrated Management System (IMS) certified for Quality, Safety and Environment. The Company has put 

 in place an Integrated Management System (IMS) policy. The Company aims to achieve certifications for its all three units and 

 HQ, which reflect the commitment to sustainable growth and dedication in delivering superior value to the customers and 

 stakeholders.

 Regular safety audits and inspections have been conducted across all company facilities to identify potential hazards, ensure 

 adherence to safety protocols, and initiate corrective measures wherever required. These assessments have been crucial in 

 minimizing risk, enhancing operational safety, and promoting continuous improvement.

 In addition, the Company plans to undertake a�orestation using the Miyawaki Method - a technique that enables rapid and 

 dense forest growth using native species. This approach is expected to significantly improve biodiversity and environmental 

 quality at a faster pace, contributing to long-term ecosystem resilience.
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 appropriately mitigated, minimized and managed and to enable compliance with appropriate regulations, wherever 

 applicable, through adoption of the best practices. 

 The Company also has exposure in terms of payment in foreign currency to the Contractors and for this Forex Risk 

 Management Policy is in place. An assessment is being made to identify the key risks and mitigation process in respect of other 

 key risks associated.

25. ANNUAL RETURN:

 Pursuant section 92(3) and 134(3) of the Companies Act, 2013, the Annual Return of the Company for year ending March 31, 

 2025 is placed at the website of the Company at weblink https://hurl.net.in/return.

26. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

 The Company has put in place adequate Internal Controls for ensuring e�cient conduct of its business in adherence with laid 

 down policy and applicable standards and industry practice. The internal financial controls are adequate with reference to the 

 Financial Statements.

 The Company is following all the applicable Accounting Standards for properly maintaining the books of account and 

 reporting in the financial statements.

   Regular meetings, interactions with top management, feedback surveys etc. are conducted to ensure open 

   communication between management and employees.

 c.  Performance based culture: At HURL, performance is at the core of our work culture. The Company continues to refine 

   and implement its Performance-Related Pay (PRP) system, which rewards outcomes across organizational, unit, and 

   individual dimensions. The performance framework includes, Transparent pay revision structures aligned with market 

   benchmarks, Clear and structured career progression policies, and Formal mechanisms to recognize high-performing 

   teams and individuals. This focus on performance has helped foster an accountable work environment where employees 

   understand the link between e�ort, contribution, and reward.

   Your Company is also a member of reputed associations such as Standing Conference of PublicEnterprises (SCOPE), 

   Fertilizer Association of India (FAI), International Fertilizer Association (IFA) and Institute of Directors (IOD). The 

   employees are provided opportunities to participate in industry events / seminars and leadership programs and sessions 

27. HUMAN RESOURCE DEVELOPMENT 

 The Company has appointed an independent firm of Chartered Accountants as Internal Auditors to ensure that the Company’s 

 systems and practices are designed with adequate internal controls to match the size and nature of operations of the 

 Company. The Internal Auditors conduct a half yearly audit and review, covering all areas of operation. The Reports of the 

 Auditors along with the management’s responses are placed before the Audit Committee for discussion and necessary action. 

 Your company is dedicated to create a supportive, inclusive and high performing workplace where employees are valued, 

 empowered and given opportunities to learn and grow. Your Company continues to be committed to fostering a workplace 

 culture rooted in inclusivity, performance excellence, and continuous personal and professional development. 

 b.  Employee Welfare: Your company values it human capital and continues to strive for work environment that promotes 

   wellbeing of its employees. Your Company HURL has adopted a holistic approach to welfare. Comprehensive benefit 

   programs were implemented to ensure the physical, mental, and emotional health of employees and their families. Key 

   welfare initiatives included, Group Mediclaim and Personal Accident Insurance coverage, Provision of well-maintained 

   canteens at all locations, Recreational and sports infrastructure, Participation in national cleanliness campaigns such as 

   “Swachhta Pakhwada” etc., Celebration of national and cultural festivals to promote inclusivity etc.

 a.  Employee Strength: During the FY 2024-25, 94 new employees were added to the strength of the family of the company. 

   As on March 31, 2025, there were 862 employees in HURL, out of which, 40 were women employees. Apart from this, as on 

   March 31, 2025, there was 1 employee on deputation from the Promoter Company, IOCL, in terms of the Articles of 

   Association.  

 d.  Employee Engagement: To create a sense of belongingness among employees, your Company regularly organizes 

   engaging events, indoor and outdoor activities and celebrates various festivals/occasions such as ‘Holi Milan’ program, 

   Women’s Day, Annual picnics, Sports meet, Inter-departmental competitions and New year celebrations etc., both at 

   Corporate O�ce and sites. Employees are also encouraged to participate in various sport events, quiz competitions etc., 

   both within and outside organization. 
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   Core training programs included, Functional training tailored to departmental needs, Behavioral and leadership 

   workshops, Mandatory safety and compliance modules, and exposure to international seminars and participation in 

   forums by FAI, IFA, and IOD.

 e.  Training & Development: Our commitment to continual learning is pivotal to staying competitive in today’s rapidly 

   evolving industrial landscape. Further, the Company invested significantly in employee upskilling and capacity building. 

   During the FY 2024-25, more than 700 employees underwent formal training through a combination of internal and 

   external programs and more than 3000 training days have been achieved. 

   Further, new joiners are taken onboard through a well-structured and enriching induction program at the time of joining.

 f.  Grievance Redressal: Your Company promotes a transparent and inclusive work culture where employee feedback is 

   encouraged and respected. The grievance redressal mechanism is well-established and operates on principles of 

   confidentiality, impartiality, and promptness. 

   organized by these associations, which help in staying abreast with the latest industry updates. 

 During FY 2024-25, there were no complaints of sexual harassment. The details are as under:

   Key developments during the year include resolving all grievances raised through CPGRAMS within stipulated timelines, 

   and visits by the top management to various project sites enabled direct engagement with employees, helping gather 

   actionable insights for improving workplace policies and culture.

28. PROTECTION OF WOMEN AT WORKPLACE:

   This open-door approach has significantly contributed to trust-building and strengthened the overall work environment.

 g.  Maternity Benefit: Your company has complied with the provisions relating to Maternity Benefit Act, 1961.

 Additionally, e-mail services have been migrated to Microsoft 365, o�ering our employees a more secure, user-friendly, and 

 e�cient communication platform and IP phones have been installed at all locations (HO, Gorakhpur, Barauni and Sindri) 

 enabling seamless interconnectivity between sites and reducing reliance on mobile networks for internal communication.

 The Company has an elaborate mechanism to deal with matters related to Right to Information Act, 2005. As per the 

 requirements of the RTI Act, necessary, updated information including the names of Appellate Authority, Central Public 

 Information O�cer, Assistant Public Information O�cers are posted on the website of the Company. Queries received have 

 been replied within the stipulated time. During the FY 2024-25, 86 RTI applications and 10 appeals were received and disposed 

 o�.

 Your Company has implemented/enhanced various modules of SAP S4 HANA for FICO (Finance and Accounting), MM 

 (Material Management) and SD (Sales & Distribution) modules and integrating GST reporting capabilities into SAP which is not 

 limited to RICEF (Reports, Interfaces, conversions, enhancements & Forms) which includes the customize reports, custom 

 development/enhancement and smart forms etc., for better accounting, review and monitoring.

 Your Company also implemented a secure network infrastructure with Layer 3 (L3) configurations at the switch level and Layer 

 7 (L7) security at the firewall implemented a secure network infrastructure with Layer 3 (L3) configurations at the switch level 

 and Layer 7 (L7) security at the firewall, ensuring enhanced protection and control. A unified SSID (Service Set Identifier) has 

 been deployed across the entire o�ce to streamline wireless connectivity.

 Your Company places a high priority on creating a secure and equitable environment for its female employees. The Company 

 continues to operate in full compliance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

 Redressal) Act, 2013.

 Actions undertaken during the year include conducting periodic IC meetings for review and compliance, holding sensitization 

 workshops for all employees and IC members and awareness drives to educate sta� on their rights and responsibilities.

 An Internal Committee (IC) has been established at the Corporate O�ce and at all three project locations to monitor and 

 enforce the provisions of the said Act.

30. RIGHT TO INFORMATION ACT:

29. INFORMATION TECHNOLOGY (IT) INITIATIVES:

S. No.

1.

2.

3.

Particulars

Complaints received in the year

Complaints disposed o� during the year

Cases pending for more than ninety days

Number

NIL

NA

NA
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 In exercise of powers conferred by the provisions of section 9 of the Micro, Small and Medium Enterprise Development Act, 

 2006, the Central Government issued instructions that all companies registered under the Companies Act, 2013 with a 

 turnover of more than Rs.250 Crore and all CPSEs shall be required to get themselves on-boarded on the Trade Receivables 

 Discounting System (TReDS) platform, set up as per the notification of the Reserve Bank of India. In compliance with the above 

 instruction, HURL has boarded on the TReDS platform during the year, to facilitate the financing of trade receivables of MSEs 

 by discounting of their receivables and realization of their payment before the due date.

31. VIGIL MECHANISM AND VIGILANCE ACTIVITIES / WHISTLE BLOWER POLICY:

 Vigilance Department of the Company is headed by Chief Vigilance O�cer (CVO) appointed by Department of Fertilizer, 

 Ministry of Chemical & Fertilizers. During the FY 2024-25, a total of 19 complaints were received in the Vigilance Department, 

 all of which were examined and necessary action taken thereon. As a preventive vigilance measure, the Department has 

 carried out 2 surprise inspection and 5 Intensive Examination during the year. In addition to it, many advisories were issued for 

 systemic improvement. During Vigilance Awareness Week, di�erent activities were performed in all the units and HQ, 

 ensuring active participation of employees/their wards, to increase the general awareness about the perils of corruption. 

 During Vigilance awareness week presentation were given on Preventive Vigilance and case studies in which a large number 

 of employees participated.

 In FY 2024-25, the Vigilance Department streamlined the Annual Property Returns (APR) submission process, leading to 

 improved compliance and a significant increase in timely submissions. 

 HURL developed online Vigilance complaint portal w.e.f. 01.11.2023. It is a valuable tool for fostering accountability, reducing 

 corruption, and ensuring ethical conduct within the organisation. 

 The Whistle Blower policy is available at the website of the Company at weblink https://hurl.net.in/vigilancemanuals. 

32. ON-BOARDING ON TREDS PLATFORM:

 (a) that in the preparation of the annual accounts, the applicable accounting standards had been followed along with proper 

   explanation relating to material departures;

 (e) that the directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that 

   such systems were adequate and operating e�ectively.

 In accordance with section 134(5) of the Companies Act, 2013, the Board of Directors of the Company hereby confirms: -

34. GENERAL MEETINGS

 The 8th Annual General Meeting (AGM) of the Company for the year 2024 was held on September 20, 2024 at 1230 Hrs. through 

 Video Conferencing (VC) / Other Audio-Visual Means (OVAM) at the Registered O�ce, Core-4, 9th floor, SCOPE Minar, Laxmi 

 Nagar, New Delhi – 110092.

35. AUDITOR:

 STATUTORY AUDITOR:

 HURL is registered with Receivable Exchange of India Limited (RXIL), which is providing RBI licensed TReDS platform.

 No Extra -Ordinary General Meeting (EGM) held during FY 2024-25.

 The C&AG have appointed M/s Surendra Subhash & Co. (Firm Registration No. 0001150N), Chartered Accountants, New Delhi 

 as the Statutory Auditors of your Company for the FY 2024-25, in terms of the provisions of the Companies Act, 2013.

33. DIRECTORS’ RESPONSIBILITY STATEMENT:

 (c) that the directors had taken proper and su�cient care 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;

 (b) that the directors had selected such accounting policies and applied them consistently and made judgments and 

   estimates that are reasonable and prudent so as to give a true and fair view of the state of a�airs of the company at the 

   end of the financial year and profit of the company for that period;

 (d) that the directors had prepared the annual accounts on a going concern basis; and

 The Auditors' Report (Revised) on the Financial Statement of the Company for the period from April 01, 2024 to March 31, 2025 

 is enclosed under 'Auditors Report and Financial Statements for FY 2024-25’ section of the Annual Report. There are no 

 [Pursuant to section 134(3)( c) of Companies Act, 2013]




























































































































































