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A journey to prosperity

Our research-driven
innovative solutions and
resilient business model
help create happy farmers,
end-users and global
customers, paving the way
for sustainable prosperity
for all stakeholders. This
overarching idea has been
depicted on the cover
through a collage of visual
and design elements.
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A clear sense of purpose drives

our predilection towards action

and entrepreneurial thinking.
Overcoming hurdles in the operational
environment, we have demonstrated
exceptional performances in the

domestic as well as international
market. Our strategic investments for
capacity building have reaped rewards
and empowered us to resiliently march
ahead in the path of prosperity.

Our endeavours to modify the

product portfolio with robust R&D

efforts enables us to develop

environment-friendly solutions

that maximise farm yield without

compromising plant health and

nutrition. We also continue to

explore novel opportunities in Remaining focused on customer

the industry and have resorted susgessmwercontinue to deliver.

to efforts for upgrading the innovative agrochemical solutions
- : : that improve the productivity of

Speciality Chemicals business. end-users as well as derive better

With a strong foothold in the B2B,

B2C and ical return on investments. Our agile
and export verticals, we are business model also enables us to

consistently ramping up capacity thrive in a dynamic environment
and shoring up our manufacturing = and capitalise on prospects for
capabilities to build active growth and sustainability - thereby
networks with farmers as well as making the journey towards

other stakeholders. prosperity fulfilling and rewarding.
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Indofil at a

Glance

As one of the leading agrochemicals and speciality
chemical companies, Indofil Industries Limited
(Indofil) has been constantly focusing on producing
sustainable and innovative solutions that prioritise

the demands of our customers and minimise

environmental impacts.

Indofil has established a strong domestic and international presence with
a robust portfolio of patented and co-branded products. Catering to the
demands of an evolving agrochemical segment, we remain committed
to ensuring plant health and supporting better yields with superior quality
products. We also manufacture and supply speciality chemicals for the
plastic, leather, textile, coating and construction industries.

Constantly
evolving

We are continually reforming our
procedures and processes to keep

up with changing market dynamics

and evolving customer needs, while
safeguarding the core essence of
sustainability in all of our endeavours.

To deliver effective solutions to clients in
India and abroad, we are streamlining
operations, leveraging our core
competence and constantly enhancing
capacity. We also rely on efficient research
and development capabilities to provide
distinctive solutions that ensure long-term
value creation for all stakeholders.

004

A Preferred
partner

Our emphasis on delivering consistent
results enables us to earn the trust and
loyalty of customers. We collaborate with
stakeholders and forge partnerships to
generate value, enter new markets and
fulfil our strategic objectives. At Indofil,
we strive to be a preferred partner for
stakeholders to help them realise their
goals and aspirations.

Our vision

To be a global
leader in
growth with
customer

Success.

Our mission

Achieve leadership in
growth rate.

Leverage efficient R&D,
registration, manufacturing
and marketing
competencies.

Strive to make our
customers successful
through high quality
products, services and
solutions in domestic and
global markets.

Use collaborations,
acquisitions and
manufacturing proximity
to expedite growth in
Crop Care, Speciality and
Performance chemicals.
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Our
Presence

Manufacturing Units

Capacity (in tonnes)

Dahej, SEZ, Gujarat Synthesis Plant, Dahej,
(Unit 1) SEZ, Gujarat (Unit 2)
Innovative Solutions Plant, EBDC Plant, Dahej, GIDC,
Dahej, Gujarat (Unit 3) Guijarat (Unit 3)
EmuIS|on

12,500

Powder

Revenue mix by geographies (in %)

E— 55 E— 58
17
8
8 11
20 23
® India ® Europe ® South America ® Rest of the world

Revenue mix by categories (in %)

45 41
11 17
44 42

® Agrochemicals (India) ® Agrochemicals (International) @ Innovative Solutions
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Agrochemicals

Domestic

We are bolstering our position

as one of India's leading
agrochemical manufacturers

and suppliers. We manufacture
superior quality fungicides,
insecticides, herbicides,
bactericides, acaricides, plant
growth regulators and surfactants
that protect crops and increase
agricultural productivity.
Additionally, we are also striving
to establish a strong presence in
micronutrients and bio-stimulants
segments as well.

Key crops
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Segment and brands

Fungal infestations can cause yield
loss of upto 80% in various crops.
Fungal diseases adversely affect the
quality of produce to a great extent.
Indofil offers a wide range of fungicide
solutions which help farmers enhance
productivity and quality of the produce.

Indofil M 45, Manfil, Indofil Z 78,
Moximate, Avtar, Merger, Sprint,
[twin, Matco Maxx, Impression,
Iglare, Indofil's Baan, Baan Gold,
Matco, Boon, Companion, Noor,
Debut, Dhan, Benfil, Sitara Plus,
Share, Captra, Trucop, Plumage,
and Ream.

Insecticides

One-fifth of the world’s crop
productions are damaged by insect
pests annually and the crop loss by
insect pests reach as high as 60-70%.
Indofil provides cutting edge solutions
which protects various crops from
insects and minimizes the loss of yield.

Token, Skystar, Dammu, Rimon,
Click, Lift, Volax, Atom, Atom
Power, Agent Plus, Agent
Capsule, Blaze, Indothrin, Flash,
Gem, Stalker SC, Bajao, Oopiri,
Indodiafen and Akhdiir.

Herbicides

Weeds compete for water, nutrients
& light thus causing heavy losses

in yield of the main crop. Indofil's
range of herbicides targets notorious
weeds in various crops which
ensures higher productivity.

Oxygold, Society, Killog,
Nami, Indifil’s Mix, Offset-N,
Tadka71, Passport, Chase,
Atrafil, Golf, Bigul, Pixo, Pixo
Maxima and Striker.

Statutory Reports
~. 038-085

Financial Statements
~— 086-224

Surfactants serve a critical function in
agriculture by lowering surface tension
and allowing liquid to penetrate the
surface easily. Their inclusion in crop
formulations improves efficiency and
helps to conserve irrigation water by
reducing surface water runoff. Plant
Growth Regulators are also gaining
prominence as agriculture becomes
more mechanised and technological
interventions are being rapidly used to
increase crop productivity.

Indtron AE, Filwet Premium, Ethefol,
Indolizer Liquid.

Plant Nutrition and
Bio-stimulants

In collaboration with a US based
company and in-house exclusive
composition of Indofil, we offer Amino
Acid based Biostimulants and plant
nutrition products. These innovative
products enhance crop yields
significantly by enabling plants to
absorb and utilize nutrients efficiently.

IndoLife Fruit Energy, IndoLife
Vital Energy, IndoLife Green
Energy, Indolizer Liquid and
Indolizer Granules.

Acaricides

Acari group of organisms like ticks and
mites can cause extensive damage to
crops and affect productivity. Indofil’'s
acaricides offers effective management
of ticks and mite.

Ceasemite, Mitex.
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We have strengthened our
position in the international
agrochemical arena with

a robust presence in more

than 120 countries. We serve
individual farmers as well as
large enterprises with our strong
distribution network and efficient
supply chain.

Key crops

i

| Sy P
Soybean
Potato
Other Solanaceous
crops
Product Offerings
Technicals

y

us Europe Brazil

(Netherlands)

Italy China Bangladesh

Philippines




Innovative solutions

We manufacture and supply speciality
performance chemicals that find varied
usage in different industries. Leveraging

cutting-edge technologies, in-house
product development expertise and
a strong brand equity, we continue

to cement our foothold in this space.

Our products are widely used by
Leather, Textile, Paints, Plastics, and
Construction Chemical companies.

Overview Statutory Reports
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Leather

& Preservatives & Resin and Binders

& Soaking and Wetting & Impegnation systems
Agents & Compact Binders

& Degreasing Agents & PU Binders

& Powder Syntans & Protein Binders

& Acrylic Syntans & Lacquer and Lacquer

& Fatliquors & Emulsions

& WR Fats & Waxes and Fillers

Textiles

& Acrylic Binders & Customised Compounds

& Silicone Emulsions & Thickeners

& Water Repellents & Speciality Binders for

& Fixing Agents Coating applications

& Pigment Emulsions

Plastics

& Acrylic Impact Modifiers & Acrylonitrile based

& Acrylic Processing aids processing aids and

& MBS Based processing impact modifiers
aids and impact modifiers

Coatings and Construction

& Water-based Emulsions & Rheology Modifiers

& Dispersing Agents & Speciality additives for

& Defoamers / Wetting Drymix mortars
Agents & Tile adhesives

& Re-dispersible Powders

& Cement Modifiers

& Waterproofing Chemicals

o011
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Message from _
Chairperson

With the goal of improving

crop and soil health, Indofil
continues to assist farmers in
enhancing crop production in
India and abroad.

Chairperson and Managing Director
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Dear shareholders,

It is almost two years since the onset

of the Covid-19 pandemic. Indofil has
not only overcome obstacles, but also
discovered its potential to emerge
stronger than before. During this period,
we have also proved our ability to adapt
to change and secure success in difficult
circumstances and get future ready.

The scope and speed of recovery is
anticipated to vary across the world.
Despite the challenges in the global
economy, India is the only country to
report steady growth across all quarters
of the fiscal year under review and is
expected to grow. Although inflation
continues to rise across the region, fuelling
fears about food security and diminishing
purchasing power, agriculture has
witnessed promising growth in FY22.

Over the years, India has established itself
as a global supplier of food and other
essential agricultural produce. Despite
the challenges posed by labour migration
and changing climatic conditions, the
agriculture sector witnessed robust
growth. Due to favourable conditions and
a good monsoon, agricultural productivity
has significantly improved. Budget 2022
aims to double farmers’ income through a
multi-pronged approach centred around
access to finance, an extensive market
and new-age technologies. Focus on
better farming methods such as organic
farming and drone technology are also
gaining traction. Farmers are expected

to profit substantially with improved crop
evaluation, digitisation of land data, and
efficient use of insecticides and plant
nutrients.

With the goal of improving crop and soil
health, Indofil continues to assist farmers
in enhancing crop protection in India



and abroad. We are also upgrading the
product portfolio to drive customer-centric
initiatives. It has not only strengthened

our position in a competitive business
environment but, has also enabled us

to have superior quality products. We
continue to deliver end-to-end solutions
for the agrochemical and innovative
solutions segments to meet diverse
customer demands. Resting on our
state-of-the-art manufacturing facilities,

a team of talented people, trusted
business partners, and strong innovation
capabilities, we are driving change within
the industry and establishing our repute as
a market leader.

Specialty chemical manufacturers in

India have benefitted from a surge in

both domestic and international demand
as customers seek to minimise their
reliance on China. Specialty chemicals are
utilised in a variety of applications ranging
from healthcare to food and mining.
Demands for Specialty chemicals such as
construction chemicals, silicon, lithium-ion,
and so on are expected to boost local
manufacturing. Additionally, emphasis

on ‘Aatmanirbhar Bharat’ is anticipated
to benefit domestic manufacturers like
Indofil and others. Therefore, we aim

to reposition our product portfolio and
balance strategic aspects related to
scalability, scope of products, and its
growth potential. We also look forward

to implementing digital transformations
across the organisation to ensure

better alignment of people, product and
processes.

Enabling dynamic change

To improve customer experience, ensure
process automation, supply chain agility,
and enhance operational performance,

Corporate Overview
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Coming together is a beginning;
Keeping together is progress;

Working together is success.
- Henry Ford

Indofil continues to adopt innovative
technology. The introduction of automated
facilities has reduced lead times and
digital transformations have enabled
better integration between people and
processes, allowing us to achieve greater
scalability.

With a motivated and committed
workforce and task force at the core

of our operations, we are determined
to drive transformation and achieve
remarkable performance. We continue
to foster a transparent and conducive
working environment to encourage an
inclusive work culture that promotes
diversity. We believe in a collaborative
leadership style to bridge the gap between
the management and employees. And,
| believe, this has been one of the key
drivers of our stellar performance in the
year under review FY 22.

We Continue To Deliver
End-To-End Solutions
For The Agrochemical
And Innovative Solutions

Segments, To Meet
Diverse Customer
Demands.

The way forward

Over the course of the last fiscal, we are
building on a stronger foundation to carry
forward an endearing legacy. Our constant
investments in technology, research and
development, along with an emphasis on
improving operational skills enable us to
pursue strategic goals and strengthen our
prospects. Our decisions to optimise our
working capital, improve inventory and
receivables has reduced our debts and
improved our cash flow and strengthened
the balance sheet. Taking a cue from our
robust performances in FY22, we are
heading towards prosperity and progress.

On behalf of the Board, | want to express
my gratitude to all of our employees

for their immense contributions to the
growth of Indofil. | would also like to take
this opportunity to thank Investors and
customers, suppliers, and our business
and channel partners.

As we look forward to an incredible
journey of success, growth and
transformation, we aspire to establish
our credential as an agile and robust
organisation.

Yours sincerely,

Dr. Bina Modi
Chairperson and Managing Director
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Message from

CcOO

In the years ahead, we intend to
focus on the Brazilian market to
ramp up registration as well as the
launch of new products, along with
a strategic focus on expanding
foray in the United States

Narendra Rane
Chief Operating Officer
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To our stakeholders,

In today’s dynamic and interconnected
world, organisations must develop the
capability to cope and thrive amidst crisis.
Taking a cue from the lessons learnt in
FY2021, we seek to ensue formidable
transformations that lay the groundwork for
setting new benchmarks in the industry.

To stay ahead of the curve, we have
realised the need to adapt to change,

and adopt digitalization to add efficiency
to our methods. Our agility and resilience
have paved the path for Indofil's prosperity
as the Company continues to register
remarkable performances in the domestic
as well as international arena.

During the year under review, we
continued to serve key agricultural
markets of India, Brazil, and Europe with
a customised portfolio designed to rightly
address the needs of local customers.
We have ramped up investments in R&D
to foster innovation and futuristic growth.
During FY2021-22, we introduced two
new products in the domestic market
and await the launch of several innovative
products in the months ahead.

Backed by robust financial performances
in the last fiscal, we paid off long-term
debt of Rs. 110 crore and were able to
ramp up our top-line by Rs. 200 crore.
We also reduced our working capital and
increased cash flow during the year. The
capex for the current fiscal year stood at
Rs. 120 crore, and it is expected to be
Rs 140 crore in the next fiscal, with which
we intend to enhance our manufacturing
capacity and expand our market share.
Simultaneously, we are embracing
inorganic growth prospects and
prospective acquisitions as opportunities
for strengthening our market position.



Despite unseasonal rains and an irregular
monsoon, Indofil did exceptionally well

in the domestic market. Growing market
share in India, greater supply chain
efficiency and our ability to overcome

raw material shortages enabled us

to successfully operate the domestic
business. Furthermore, none of our
manufacturing plants remained closed
during the fiscal year, and we were able to
manage market demand and supply chain
efficiency with adequate inventories.

Alongside, we undertook cost optimisation
strategies that resulted in higher profit
margins for the Company. Going

forward, we plan to invest Rs. 30 crore

in a three-pronged growth strategy that

is focused on demand generation and
increasing reach through Farmer Producer
Organisations (FPOs), retail corporate
distribution, and contract farming.

In terms of profitability and volume, the
performance of the Innovative Solutions
vertical was remarkable. For the coming
fiscal, we have planned an estimated
Capex of Rs. 21 crore for the Innovative
Solutions segment and aspire to increase
our emphasis on the Specialty chemicals
segment. As increased demand from
downstream industries such as plastic,
paint, cosmetics, and leather continue to
add impetus to the specialty chemicals
segment, we remain optimistic about its
steady growth in the days ahead.

Furthermore, overcoming regulatory
challenges in Europe, we witnessed
volume growth in the international
business as well. Despite decreasing
market share in Europe, we were able to
reclaim volume through diversification,
particularly in Brazil and Asia Pacific. To
reduce operational risks, we have also

Corporate Overview
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established regional teams for every
geographical area. In the Philippines,
new products were introduced to further
improve our business.

In the years ahead, we intend to focus
on the Brazilian market to ramp up
registration as well as the launch of new
products, along with a strategic focus on
expanding our foray in the United States
and Europe.

In the event of macroeconomic
uncertainties, supply chain disruptions are
inevitable. To cushion against difficulties,
we implemented backward integration
strategies that benefitted us in terms of
quality control and cost savings. It also
reduced reliance on other countries

for supply of essential raw materials.
Consequently, we remain focused on
maintaining sufficient inventory and fulfilling
short-term objectives that can streamline
manufacturing as well as supply chain
operations.

To digitalise supply chain operations,

we introduced the 09 platform which
streamlined production and supply. For
purchasing and procurement, we are
embracing state-of-the-art platforms,
which might be expanded to include key
suppliers in future, automate operations
and save time. We also added a visibility
tracker to automate tracking of shipments
and introduced the productivity app,
Ujjwal Kheti 2.0 that helps to streamline
marketing activities by the sales and
marketing teams.

Our growth-oriented human resource
policies empower employees to realise
their potential and aim for structured
goals. With a more interactive leadership
style and cross-functional collaboration

Statutory Reports
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exercises, we strive to create an inclusive
and welcoming workplace. Along with
implementing measures to recognise

and reward exceptional employees, we
encourage strong Environment, Health

& Safety (EHS) Management policies to
safeguard the health and well-being of our
people.

Moving ahead, we continue to reiterate
our commitment to transform Indofil into
an agile, flexible, and customer-focused
company. To fulfil this objective, we are
relentlessly broadening our horizon,
introducing innovative methods and
prioritising the launch of novel products.
Over the next five years, we aspire to
transition from a product-based to a
solution-based company and gather
momentum to further accelerate our
transformation.

Before | conclude, | would like to convey
my heartfelt gratitude to you, our
shareholders, for your confidence and
support. As we gather strength for an
exciting journey, we remain resolutely
focused on driving excellence, every step
of the way.

Regards,

Narendra Rane
Chief Operating Officer
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Financial

Highlights
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Consolidated Total income —— (% in crore) Consolidated EBITDA —— (Zin crore)

18%
YoY Growth

EBITDA Margin ————————— (n %)

(8%)

YoY Growth

19
19

17

12

FY 19-20
FY 21-22

Consolidated PAT ——— (Zin crore) EPS (in3)

PAT Margin (in %)
227%
YoY Growth

227%

YoY Growth
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Reserves (As per Consolidated Gross
Consolidated Accounts) (% in crore) Fixed Assets (Z in crore)

14% 3%
YoY Growth YoY Growth

FY 21-22

Book value per share (As per
Consolidated Accounts) ——  (in)

14%
YoY Growth

017



Indofil Industries Limited
Annual Report 2021-22

Business

Model
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Financial Capital
& Equity share capital of ¥ 21.35 crores
& Long-term Debt fund of ¥ 268 crore

Manufactured Capital
& ¥ 1697 crore CAPEX

& ¥ 615 crore invested in property, plant
and equipment, as on 31st March
2022

& 4 Manufacturing units

& 5 Operating subsidiaries across the globe

Human Capital
& 915 employees across the globe

& ~650 per day contractual employees
working in our manufacturing units

Intellectual Capital
& T 27 crore investment in R&D activities
& 42 employees in R&D team

& 14.8 years Average experience of
management team

Natural Capital

& Renewable and Non-renewable
sources of energy

& Water & Land
& Fuel

Social and Relationship Capital
& ¥ 1.42 crore spent towards CSR activities

& Securing strong relationships with
suppliers and vendors

& Member of various trade bodies

Unit 8, GIDC, Dahej

Manufacturing Product
and formulation Development

.
_\\ /’_ Research and
. Development

Customer engagement Marketing and
and feedback Distribution
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Agro Chemicals

Iy
7
o

Insecticides | Fungicides Herbicides
é A E
Plant Surfactants Acaricides

Growth
Regulators

Speciality performance chemicals

IE] =

Textile Plastic Coating
Leather
Super Speciality Chemical

T &

: Y &
IS 4 b
Plant Plant Garden
Nutrition Protection Care
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Value we provide

& 18% YoY Growth in consolidated Income
& 227% YoY growth in PAT

Capacity (in tonnes)

& 33,600 Dahej, SEZ, Gujarat (Unit 1)

& 4,000 Synthesis Plant, Dahej, SEZ, Gujarat (Unit 2)

& 51,000 Innovative Solutions Plant, Dahej, Gujarat
(Unit 3)

& 36,000 EBDC Plant, Dahej, GIDC, Gujarat (Unit 3)

& 20083.8 hrs Total & 2.30 days Average
Training hours mandays of

& 1921.35 man hrs of EHS training
training

& 104 Number of brands & 54 Patent Portfolio

& 11 New products launched as on 31* March
& 307 Registration held by 2022
Indofil

& Increased usage of renewable sources of energy

& 100% Zero liquid discharge with Multiple Effect
Evaporator (MEE), and use of Effluent Treatment
Plant (ETP) to reduce emissions. Scaleban and
Reverse OsmosisPre Heater installed to reduce
gas consumption

& 50140 KL Water recycled through MEE plant and
reused in Unit 2

& Afforestation drive under Miyawaki Project. Over
6000 saplings planted.

& 48,000 Retailers

& 4645 Distributors in domestic and International
market

& 15 lacs Farmers connected & educated through
various field activities

& 120+ Countries where our products are available

“~ 086-224
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People :
First

% /G b
At Indofil, our success is
pivoted on the growth and
development of an empowered
workforce. To ensure
employee well-being, we
undertake several initiatives

to foster inclusive growth. Our
people policies are aimed at
nurturing a fair and transparent
work culture that is conducive

for professional as well as
personal success.
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Encouraging employee
engagement initiatives

We strive to be an equal opportunity
employer and attract competent people
to support the company’s long-term
objectives. Our people policies are
designed to foster a motivated and
engaged workforce. We, therefore,
promote rewards and recognition
programmes that encourage them to
further enhance their potential. We
offer the ‘Make a Difference’ award
to acknowledge consistent efforts of

employees over the long term. The ‘Spot

Award’, on the other hand, provides
instant recognition for formidable
contributions to the workplace.

Keeping ourselves aligned to our

core value of employee welfare, we
encourage open communication across
the organisational hierarchy. It fosters

collaboration between teams and creates

cordial relations between employees,

thereby contributing to the overall success

of the organisation.

Financial Statements
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During the year under review, we
undertook various employee engagement
initiatives including Fun Fridays, Cuppa
Talks and Townhalls to further strengthen
the bond between employees.

389

Employees received awards for
their outstanding performance

Diverse workforce

At Indofil, we believe a diverse talent pool not only
adds expertise and efficiency to the workplace but,
also helps to improve organisational capabilities.
Thus, we constantly focus on building a diverse

team comprising employees from different gender,
cast, backgrounds and expertise. We also seek to
strengthen our teams by providing equal opportunities
to people from different walks of life.

Strengthening our talent pipeline

As we continue to grow and expand our operations,
we also look to hire and retain key industry talents.
During the year under review, we focused on
conducting a recruitment drive to find the right fit

for the organisation, covering entry level jobs to

senior management positions. We also conducted
summer internship drives in reputed colleges with the
endeavour to attract young talents to the organisation.
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hening our
\\ fferings
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At Indofil, we remain committed at creating a differentiated portfolio of high quality and
affordable products and solutions that enables us to ensure robust growth, thereby
creating long-term value for our stakeholders. In the agrochemical segment, our
endeavol r\is to emerge as a complete crop solution provider and deliver best-in-class
solutions to farmers of various crops and across different agro-climatic regions in the
domestic an international market. In the speciality chemical segment,.we are making big
strides towar é emerging as one of the best brands, in the segment trusted by numerous
small, medium and large industrial manufacturers globally. In this regard, we have been
investing towards building a strong product portfolio, increasing our capacities and

building a\ mmitted and diverse team.

\\ ‘ |

Introducing new products

Our consistent investment in R&D activities and customer focused initiatives
improved products that are in line with the diverse demand of our customers
review, we were successful in commercialising eight new products in India ac
two fungicides, two insecticides, two herbicides and two other category proc
manufactured by us and five products manufactured in collaboration with so
Our manufactured products include Itwin, Matco Maxx and Indolizer Liquid.
include Skystar, Dammu, Vebon, Pixo Maxima and Striker.

EETSTEN

New products
launched in India
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Generating demand

Along with developing new, innovative
and unique products, it is vital for us

to create awareness about our new
products and their use-case. At a time
when counterfeit products are posing
severe challenges, it is important for us
to build a distinguished brand identity
and stand apart from competition. To fulffil
this objective, our demand generation
team has been working closely with our
customers and remained connected with
millions of farmers across the country.
Our team focuses on educating farmers
about agronomy practices, crop & pest
control, safeguarding crops from pests,
diseases, weeds and providing training on
the safe use of plant protection chemicals
in addition to educating them about the
use-case of our products.

We are also embracing digital and social
media platforms to reach out to more
customers. We are constantly creating
informative content on our Facebook
page with the endeavour to highlight

our products and its utility for farmers to
increase crop yield and farm productivity.
Representatives at our call centre continue
to answer the queries of our customers,
advise them on product usage and create
awareness about our products.

15 Lakh

Farmers connected and educated
through various field activities

1 36 crore

People reached through Facebook

49,500+

Followers on Facebook
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Innovative Solutions

Leather

Growth of core product range in key
accounts including Model Tanning,
Superhouse Ltd, Super Tannery
Group, Unigue Tannery and Nadeem
Group (Kolkata).

Core product range delivered growth
of 85% over previous year.

Improved profitability despite volatility
in raw material price owing to our
robust product pricing mechanism.

Registered strong growth with
corporate clients including LANXESS
Ltd (China), Zsviria Chemie Merk
(Indian Subsidiary) and export
business to Bangladesh.

Launched two new products (Indofil
Soft SPX and Indofil Soft FUP-519) in
the category of Fatliquors for leather
processing which has been perceived
well in the domestic market.

Textile

Witnessed strong growth owing to
increase in net realisation value of the
products.

With reopening of economic activities,
pigment printing and textile coating
segment gained momentum. We

also ventured into export market for
pigment printing.

Several new products launched
during the year including HA 55,
BB007, PB 100 and TR 400N.

Coatings

Added new customers in our clientele
including BASF, Patcham (Dubai)

and Chemiplas(ANZ) for Indofil 731
promotions globally.

Statutory Reports
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Received sustainable business for
Redispersible powder and Cemento
from UltraTech and HIL and from Cico
Technologies for Indofil MC 76.

Re-established the business of
Indofil MC 401 by onboarding new
customers including UltraTech and
Cico Technologies.

Achieved full capacity utilisation for
the production of Indofil 731.

Introduced various new products
including Cemento CRP 514 R,
Cemento CRP 505 T, Indonol 135
and Indofil INA 180.

Plastic

Our range of Acrylic Modifiers
emerged as a key product in testing
times by meeting required quality
standards and offering a customised
product range for various key
accounts to grow and manage their
operations sustainably.

Indofil PMA 175, Indofil KM 355,
Indofil KM 40 and Indofil KM 455
empowered the CPVC processing
industry to manage their operations.

To address customers’ specific needs
— we introduced various customised
products such as Indofil KM 435,
Indofil PMA 175 F, Indofil K 700 F and
Indofil K 600 F/SS which helped the
industry to optimise cost and improve
their productivity.

Making big strides towards
strengthening our product basket
in MBS modifier and processing
aid ranges for the stone plastic
composite products.
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Research and development

('S

Indofil R&D got renewal of
recognition by the Department
of Scientific and Industrial
Research (DSIR) for another
three years.

R&D along with manufacturing
and other departments were
certified under Integrated
Management System for

ISO 9001:2015

QMS, ISO 14001:2015 EMS
and ISO 45001:2018 OHS.

Analytical Development
Laboratory of R&D was re-
certified for Good Laboratory
Practices (GLP) by National
GLP Compliance Monitoring
Authority of India (NGCMA).

Agrochemical Technical
Synthesis in co-ordination
with manufacturing team
has improved processes

(/¥ &
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of Thifluzamide (Purity) and
Tricyclazole to improve quality
and optimise cost.

To sustain in the market and
reduce dependency on other
countries, we commercialised
TBPC (Propargite Intermidiate)
and MAC (Metalaxyl
Intermediate).

In order to strengthen
International and domestic
pipeline of agro-technical,
several products were made
ready to commercialise such
as Picoxystrobin, Metalaxyl-M,
Difenoconazole and Propargite.

Several Mancozeb based
mixtures were developed and
are under field and efficacy trials
to build a robust pipeline for
Brazil Market.

B INRINY

SN

\
& Fungicidal mixtures were \
developed and are ready for
commercialisation for which patent .
in India has been received. \

& Surfactant rationalisation was \
initiated for existing branded
formulations to reduce the cost
and dependency on imports.

& Process development for Maxilizer
Granules Premium have been
successfully completed with the
endeavour to reduce cost.



International Business
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The year under review was a momentous year for the International Business as the business exceeded the set benchmarks
and overall demand for agrochemicals remained strong. International business continued the topline growth despite a year
plagued by the pandemic and supply chain issues related to lockdowns, container unavailability in certain sectors and rising
inflation. International business focused on shifting revenue mix to higher margin driven sustainable solutions, strengthen market
approach for new products along with increased focus on registrations and on the establishment of a strong supply network to

better serve our customers across the globe.

Philippines L
v“. )
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& Philippines remains the key
contributor towards our growth in the

Asia Pacific region.

& In FY22, Indofil Philippines captivated
new business opportunities and
strengthened its presence in major
plantations within the country.

& Due to the La Nifa situation in 2021,
overall fungicide consumption,
especially that of Mancozeb
increased.

& Indofil Philippines successfully
initiated sourcing collaboration with
global suppliers, which has helped
in improving the product portfolio to
cater to the needs of Filipino farmers
to improve their farm productivity.

& Successfully launched new products
to strategically increase our presence
in Sugarcane, Banana, and Fruits &
Vegetable segment.

Brazil

& For strategically designed portfolio
launch, registration and submission of
applications were completed as per
plan in important parts of the Brazilian
market.

& The Brazil subsidiary has become
one of the largest contributors for
international business contributing
4% to the total revenue mix

& Focusing on improving market
penetration and presence in B2C and
B2B segment.

& Some of the new products under
registration are expected to be
approved, to further boost our
aspirations in the Brazil market.

Europe

& The Indofil Industries (Netherland)
B.V. continues to make a significant
contribution with strong relationships
with corporate clients owing to the
realigned setup reinforced by capital
portfolio expansion and the focus on
the launch of new offerings.

Bangladesh

& Owing to the new directive from
Plant Protection Wing (PPW)
which states that no company can
market the products registered by
other company, paved the way
for us to adapt direct distributor
system and it is expected to boost
B2C sales.

& Identified distributors throughout
the country to strengthen our
reach.

& Focusing on increasing the
market share of our core products
including Mancozeb, Zineb,
Moximate and Dinotefuran through
distributors in the country.

& Agrowin Biosciences SRL, an

[talian Company acquired by Indofil
Industries (Netherland) BV, performed
in line with projections.

& We are working towards introducing

new products and setting up a task
force to defend all the products in the
European market.
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Manufacturing

Excellence

Our dedicated efforts have improved productivity at our manufacturing facilities and also enabled us to
generate higher revenue margins. Modifications to existing processes have helped to lower the cost of
production and increase volume. Cost optimisation has also resulted in significant savings for the Company.

Over the years, we have built 4 state-of- are further expanding our capacities
the-art manufacturing facilities. These and strengthening our capabilities to
manufacturing facilities are based in manufacture industry-leading quality
Dahej, Gujarat (India). Our Unit 1, which with minimum lead time. We are also
started commercial production in 2009, is adopting and implementing state-of-the-
equipped to manufacture 33,600 tonnes art technologies within our manufacturing
of Mancozeb. With increasing demand facilities to further improve the overall

CAPEX invested in plant and
equipment

of Mancozeb across the world especially efficiency of our processes.
in Brazil and Africa, we have been further

strengthening the plant’s capacity and

capabilities. Our Unit 2 plant is a Multi

Synthesis Plant, that is home to various

agrochemicals with a total capacity of

4,000 tonnes. This plant empowers us to

not only produce existing products but

also add new products with minimum lead

time.

Our Unit 3 predominantly manufactures
innovative solutions and few
agrochemicals. With rising demand

for specialty chemicals powered by
growth in downstream industries, we




Backward integration

In an increasingly competitive market,
our backward integration capabilities
have empowered us to reduce reliance
on other markets for raw material supply
and has consistently improved quality
control processes, profitability, and
time-to-market. Moreover, the scale of
our operations enables us to fulfil bulk
orders with minimal lead time, preserve
the quality of our products and ensure
cost efficiency.

3

Products are backward integrated
including Cymoxanil, Metalaxyl,
Tricyclazole as of 31st March 2022

Plant Certifications

IMS certifications

1SO 9001:2015

for Quality Management Systems

ISO 14001:2015

1ISO 45001:2018

for Occupational Health & Safety

Corporate Overview
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Six Sigma approach

To drive manufacturing excellence across
our plants, we implement the Six Sigma
approach. Six Sigma identifies faults
within the manufacturing process and
minimises unpredictability. It also helps to
improve capability of business processes,
enhances performance, reduces process
variance and boosts earnings, employee
morale and product quality.

?1 36 crores

Saved in Unit 2 owing to
implementation of Six sigma
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Dependence on
sustainable technology

To achieve cost efficiency, increase
profit and alleviate risks, we continue to
inculcate sustainable practices across
the manufacturing process. We have
also adopted sustainable processes for
achieving Zero Liquid Discharge and
promoting water conservation through
the implementation of the Scaleban
technology.

N O 38 crores

Saved through Scaleban
project

Unit 1 accredited

by NABL (National
Accreditation Board for
Testing and Calibration
Laboratories) as per
ISO/IEC 17025:2005
standards
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Maintaining a robust

Supply Chain

Dl

At Indofil, our supply chain expertise
enables us to take advantage of an
organised logistic schedule and adequate
inventory. The introduction of new-age
digital tools continues to aid efficiency of
the distribution network while preserving
service quality. It also empowers us

to sustain an edge over competition.
Further, targeted investments in supply
chain infrastructure, for the development
of state-of-the-art manufacturing

and logistics facilities enables us to
strengthen our foothold in export markets
around the globe.

Despite disruptions in the supply chain
due to the pandemic, we maintained a
secure supply of raw materials. Backed by
a robust network of supply chain partners,
including contractors and suppliers, we
implemented contingency planning and
ensured timely dispatch of orders in
different parts of the world.

/7/‘06’%%

During the year, rising freight and
raw material costs also posed
challenges for our operations.
However, leveraging our strong
partnerships, we de-risked the
business and sourced raw material
from varied sources. Our prudent
efforts also prevented an impact
on profit margins, arising from
increasing raw material costs.
Moreover, we ensured business
continuity and all our plants
remained functional during the
pandemic, despite uncertainties in
the operational environment.

/
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Being adaptable

We strive to adapt to market shifts and
new business models with our resilience
and flexibility. We rely on advanced
technologies to transform our supply
chain and introduce innovative capacities
that drive rapid improvements within our
scope of operations and enable us to
meet diverse customer demands. We
are also keen to sustain the highest
quality standards and have identified
new vendors for sustainably sourcing
packaging material. Not only do we
source the materials locally but, also
strive to reutilise the packaging to avoid
unnecessary wastage.
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Digital Initiatives

Increasing visibility Automating processes Time-saving

Indofil has introduced the 09 platform to
improve the agility of the supply chain,
automate processes and facilitate end-
to-end planning. It has also increased
the visibility of supply chain operations,
enabling managers to instantly view
dashboards and key performance
indicators that help to keep track of
shipments and other logistic records.

We use the Ariba tool, a SAP platform for
purchasing and procurement, to automate
processes and reduce time taken for
various operations. For the domestic
business, we use the Super Procure
platform, which automates and simplifies
transportation and delivery, and we seek

to introduce similar platforms for the
international business as well. It is expected

We have installed an advanced visibility
tracker that helps to track entire
consignments throughout its journey. It has
reduced expenses related to demurrage
and detention costs. We have tried to
implement a similar procedure for the
domestic business as well. We have
deployed a GPS tracker which helps to
directly monitor operations from central

to be beneficial for freight bids and vendors
can also participate in a competitive
bidding process through reverse auctioning
or recursive rate reduction.

warehouses. The automated system
avoids repetitive activities and enables
us to strategically deploy resources. The
digitalised process has reduced the need

for monthly sales and planning processes
and reduced the risk of obsolete inventory.

BRLER
VAR

TRRERINE

Performance

DIO (Days Inventory Outstanding):

©

Saleable Inventory

86% 2

days two years ago

days at year end
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Environment, Social and Governance

(ESG)

7 A, ,
fafé?w% suslaaliabile
valite crealion

At Indofil, we are determined to safeguard the interests of our people,
communities, and the environment. It enables us to strictly abide by
sustainability principles that encourage us to maximise value creation
while sustaining the viability of the natural ecosystem. Our holistic
Environment, Social and Governance (ESG) policies are, therefore,
designed to create a sustainable balance within our operations.

030

Environment

To maintain the ecological balance
and protect our ecosystem, we
have implemented an effective
Environmental Management System.
It prioritises resource conservation,
waste reduction, and focuses on
minimising our carbon footprint.
Every year, we undertake concerted
efforts to reduce carbon emissions
and set new targets to fulfil our
environmental goals.
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Key Highlights for FY 2021-22

J4e

Zero Liquid
Discharge

across all the plants

Installation of
Paddle Dryer

to reduce moisture content of MnCO3 from
65% to 40%. It has also reduced sludge and
curtailed its disposal and handling costs. The
project helped Unit 1 to efficiently abide by
environmental compliances.

Installation & commissioning of

Green
technology
STP (40 KLD)

for treatment of sewage
water in Unit 2

Installation & commissioning of

ATFD Scrub

to control air emissions and comply with
regulatory requirements of Unit 2

Improvement in the performance of

Biological system

(Reduction of COD from 2200 ppm to 1200
ppm) and RO recovery, from 70% to

78%

in Unit 2

Financial Statements
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World Environment Day celebration

During the year under review, we celebrated ‘World Environment
Day’ to create awareness about the natural environment and
encourage our employees as well as their families to participate
in various activities. It helped to inculcate the importance of
environmental protection and to implement initiatives for a
sustainable future. Our people also engage in tree plantation
drives to increase greenery around our operating areas.

3,147

trees planted

MiyaWaki (Dense Forest) Project:

Indofil's Dahej Unit 3 launched a forest development project,
whereby over 60 native species of 6000 plants were planted. The
tree plantation drive was organised in collaboration with Prayas
Foundation and it covered an area of over 15,950 square feet.
The project, developed in alignment with the Miyawaki plantation
method, is expected to aid the development of a Green Belt in
Unit 3 of Dahej as well as improve the environmental balance in
the adjoining areas.
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Social

At Indofil, we go beyond the
legislative requirement to serve the
community in which we operate
through our initiatives. We uphold
the interest of our stakeholders

and promote human rights as well
as safeguard the interest of our
employees & contractual employees
across our operations.

Key Highlights for FY 2021-22

Zero EHS
Non-compliance

across all sites during the year

Integration of
1ISO 9001:2015

(Quality Management System), ISO 14001:2015 (Environment
Management System) & ISO 45001:2018 (Occupational
Health & Safety Management System) standards for all 3

1 OOO/O Units, including our R&D center.

CO m pl Ia n Ce Installation and commissioning of

to legal requirements, as per Legatrix

matrix, at all sites EBDC Warehouse
fire sprinkler

Conducted system at Unit -3

Safety Audit

and QRA study at all sites, Introduction of

approved by third party auditors

EHS Concerns

(Near Miss / Unsafe Condition) reporting within the Supply Chain.
72 unsafe conditions or acts have been reported and analysed.

Defensive
Driving Training

for sales staff and employees at head
office, warehouses and plants to
improve road safety

032

Virtual Audits

were carried out at all warehouses during the pandemic to review
EHS compliance and improve EHS practices.




Implemented

Weekly
Tool-Box-Talk

for depot team. 24 sessions were conducted
and 204 man-hours of training was offered.

Daily GPS
tracking

of Sales Staff vehicles to monitor violation
of defensive driving rules. On an average,
driving behaviour improved by 14%.

Introduction of

EHS cultural
change initiatives

at all plants.

N 1 42 crore

spent towards societal initiatives

Corporate Overview Statutory Reports Financial Statements
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Employee Health and Safety

Indofil prioritises safety at The collective effort of employees
the workplace and strives to as well as the management has
prevent untoward incidents enabled us to remarkably improve
within its facilities. We are our safety performance during the
dedicated to ensure the health year under review. We reported Zero
and well-being of accidents at our manufacturing sites
our people and strive to in Dahej Unit 1, Unit 2, and Unit 3 as
safeguard their interests with well as the R&D site.

an effective Environment,
Health and Safety (EHS)
framework. We regularly
evaluate the parameters of our
safety practices and recognise

the importance of defining

the roles and responsibilities

of stakeholders to effectively Incidence reported in FY 2021-22
implement our EHS policies.

Overall Safety Performance in 2020-21

3 18

MTI - Medical Treatment Injury DO - Dangerous Occurrence
(PD/EI/FIRE/SMD/RTA)

FAC - First Aid Injuries NM - Near Misses

2,072 1,846

UA/UC-EHS Concerns BBS-BBS Observations

0

LTI - Lost Time Incidence
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Governance

At Indofil, we believe, good
corporate governance is the
cornerstone of a successful
organisation. To achieve
our long-term goals, we
emphasise on our core
values of Customer Success,
Knowledge, Prosperity,
Teamwork, and Velocity to
ensure transparency and
accountability across the
organisation. It also allows
us to make informed
decisions and strengthen
stakeholder trust.

Risk Management

The macro-environment in which we
operate is complicated and dynamic,
requiring us to stay attentive, informed,
vigilant and equipped to respond to
threats. Our Risk Management Committee,
therefore, continuously identifies, evaluates
and analyses business, environmental, and
legal risks, as well as develops appropriate
mitigation strategies to manage threats.
Risk Assessment techniques at Indofil are
based on the severity and probability of
injury, ranked quantitatively or qualitatively,
as well as on the basis of its hazard risk
level. It enables us to minimise health and
safety risks and safeguard the interest

of stakeholders. The collective effort of
employees as well as the management
has enabled us to remarkably improve our
safety performance during the year under
review. We reported Zero accidents at our
manufacturing sites in Dahej Unit 1, Unit 2,
and Unit 3 as well as the R&D site.

034

Encouraging Diversity

Indofil understands the importance

of encouraging diversity amongst its
board of directors. We consider skill

sets, experience, and knowledge as

key priorities for selecting members. To
encourage communication, accountability,
and efficiency, our board comprises
people from varied backgrounds and we
are proud to have three female directors at
the helm of our Company.

Whistleblower Policy

Our Whistleblower Policy allows
employees to express their concerns
about inappropriate, improper, or
unethical behaviour at the workplace
without fear of repercussions or
consequences. The Whistleblower has
direct access to the Chairman of the
Audit Committee and can easily report
grievances at the highest level.

Zero

Cases reported in
FY 2021-22

Code of Business
Conduct and Ethics

The Code of Business Conduct

and Ethics (COBE) establishes a
comprehensive set of legal and ethical
standards that all employees, including
senior management, must adhere

to. The code of conduct is regularly
evaluated and Indofil strives to implement
best practices without compromising its
values or ethical principles.

Stakeholder Engagement

Indofil is committed to maximise value
creation and stakeholder inclusivity is

a core concern for the organisation.

We regularly interact with stakeholders
and encourage them to maintain clear
channels of communication to reiterate
their interests and concerns. The
Stakeholder Relationship Committee at
Indofil was formed to address stakeholder
grievances, examine policies and
procedures regularly and ensure swift
resolution of stakeholder complaints. It,
therefore, enables us to maintain cordial
relations with stakeholders across the
organisational vertical.



Corporate Overview
~._ 004-037

Awards

Unit 1 was felicitated with multiple
awards in Quality Circles:

& Five teams participated, out of which 2 Teams
have won GOLD Award and 3 Teams have won
the SILVER Award

& All Teams have won PAR Excellence Award

At National Convention on
Quality Concepts 2021,

1 team from Unit 2 won
Excellence Award and 1
team was conferred with
Meritorious Award.

Awards received by Unit 1 from IRIM
(International Research Institute for
Manufacturing)

& Diamond Trophy for retaining the Gold Medal
for three consecutive years

& Gold at India Green
Manufacturing Challenge

Financial Statements
~— 086-224
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Unit 1 received Unit 2 won Rotary

the Platinum EHS Excellence Award
Award at for Environment
Rotary Excellence from
Excellence Rotary club in Gold
Award 2021 category

) ’." A

l ‘ #
. J
Won Silver Award

At Quality Circle Forum of

India-2021, 3 teams from Unit 2 v_von at India Green

Gold Awards and 2 teams won Silver Manufacturing
Challenge (IGMC)

Awards
Assessment 2022
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Board of

Directors

Dr. Bina Modi

Chairperson and Managing Director

Managing Director
Godfrey Phillips (India) Limited

Chairperson
Modi Enterprises

Dr. Bina Modi was appointed as
Chairperson and Managing Director of
Indofil Industries Limited on November 14,
2019 after the sad demise of

Mr K K Modi on November 2nd, 2019.

Dr. Bina Modi is a businesswoman with
interests in multiple areas. She has
founded and built several successful
businesses. With her deep understanding
of Modi Enterprises’ intrinsic strengths and
potentials, she plays a key role in inspiring
the core leadership team to achieve

the Company'’s goals aligning the core

leadership team towards achieving the
Company'’s goals.

She was recently conferred with

Ph. D. Honoris Causa degree by

Dr. K.N. Modi University, Newai,
Rajasthan in recognition of her exemplary
contribution in the field of Design, Arts,
Technology Management, Commerce,
Agriculture, Fashion and the Hospitality
Industry. Under her able and dynamic
leadership, the Company shall continue
to scale higher echelons of success,
milestones in the years to come.

Ms. Charu Modi

Executive Director
Indofil Industries Limited

Vice Chairperson and CEO
Modi Academic International Institute

Founder and Promoter
Modi Healthcare Placement

Ms. Charu Modi, daughter of

Mr. K.K. Modi, is an eminent educationist,
who has played an instrumental role in
the field of education in India. Educated
at Lady Shriram College, New Delhi and
Thunderbird - The American Graduate
School of International Management in
the US, Ms. Modi continues to pursue
higher academic specialisation in her
area of expertise. Her deep knowledge
and interest in academics gives her the
ability to envision a future that provides

deserving Indian students easy access
to the finest global education. She has
already established institutions in India
in collaboration with the world’s leading
academic bodies.

Her expertise continuously introduces new
avenues in her field of interest and she
concentrates her efforts towards achieving
the Group’s overall vision of becoming a
global leader.

Mr. Samir Kumar Modi

Non-Executive and
Non-Independent Director
Indofil Industries Limited

Whole Time Director
Godfrey Philips India Limited
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Mr. Samir Modi, son of Mr. K. K. Modi,
has been instrumental in conceptualising,
strategising, establishing and running
new businesses of the Group. A graduate
from the Hindu College, Delhi University,
and an alumnus of the famed Harvard
Business School, US, Mr. Samir Modi’s
strength lies in his extensive leadership
and management experience, coupled
with excellent analytical and interpersonal
skills. His new philosophy of management,
innovative strategy and lateral thinking
helps him catalyse ground-breaking ideas
for successful profit-making ventures.

He was instrumental in starting the first
Indian network marketing Company -
MODICARE - which markets consumer
products. He is also the brain behind
India’s first-of-its-kind convenience store
— Twenty Four Seven Retail Stores —

which are open 24 hours, 7 days a week
throughout the year. He has been a part of
the following institutions:

Vice President & Committee Member
— Indian Chamber of Commerce and
Industry

Senior Vice President - Asia Pacific
Chambers of Commerce and Industry

Life Member — All India Management
Association (AIMA)

He also actively campaigns for the cause
of HIV/AIDS and has established the
Modicare Foundation to prevent the
spread of AIDS, enhance awareness, and
dispel myths and misconceptions.



Ms. Aliya Modi

Non-Executive and
Non-Independent Director
Indofil Industries Limited
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Ms. Aliya Modi graduated from Brandeis
University in Waltham, Massachusetts,
US. She holds a Bachelor of Arts degree
with a major in Art History, Criticism and
Conservation. Given her international
qualification, experience and credentials,
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the Board is confident that it will help
Indofil increase its international market.
She joined the Board on March 18, 2016.

Mr. M. N. Thakkar

Non-Executive and
Independent Director
Indofil Industries Limited

Mr. M. N. Thakkar is a practicing
Chartered Accountant since 1967 and
was the Senior Partner of M/s. N. M. Raiji
& Co., Chartered Accountants, Mumbai.
He has a wealth of experience in handling
accounting, auditing and management
consultancy matters of large corporate

clients in diversified sectors. He occupies
the following positions:

Director — Samkrg Pistons & Rings Limited

Proprietor — MNT & Co. Chartered
Accountants

Mr. S. Lakshminarayanan,
IAS (Retd.)

Non-Executive and
Independent Director
Indofil Industries Limited

Mr. S. Lakshminarayanan, a retired

IAS officer, holds a Master’s Degree in
Chemistry and postgraduate diploma
from the University of Manchester (UK)

in Advanced Social and Economic
Studies. He has served for more than

36 years in the Indian Government in
senior positions with the Ministry of Home
Affairs, Ministry of Communications and
Information Technology, and Ministry

of Information and Broadcasting and in
the Department of Tourism, Culture and
Public Relations; Department of Mines,
Mineral Resources, Revenue and Relief;
and Rehabilitation of the Government of
Madhya Pradesh. His last assignment with
the government was that of Secretary in
the Union Ministry of Home Affairs. During
his tenure with the Government of India,

he travelled extensively all over the world.
He has served as the Vice Chairman in
UNESCO’s Communication Development
Programme in Paris for five years. He was
also awarded the Honorary Doctorate
Degree by Foro De Federaciones, Mexico,
in March 2008.

At present, Mr. Lakshminarayanan holds
the following positions:

Chairman — Shriram Transport Finance
Co. Ltd.

Director — Shriram Life Insurance Co. Ltd.
Director — ELCOM Systems Pvt. Ltd.
Director — ELCOM Innovations Pvt. Ltd.
Chairman — Shriram Automall India Ltd.
Director — Car Trade Tech Ltd.

Dr. Atchutuni L. Rao

Whole Time Director and Occupier
Indofil Industries Limited

Dr. Atchutuni L. Rao, Whole-time Director
designated as Director — Manufacturing,
Operations and Safety, joined Indofil in
February 2012. Prior to joining Indofil,

he worked with Clariant Chemicals India
Limited and Clariant International for 19
years in various capacities as Technical
Manager, General Manager Production, and
Vice President and Head of the Roha plant.

Dr. Rao holds a Bachelor’s degree

in Chemical Technology from UDCT,
Mumbai, an MTech degree from IIT,

Delhi, and a PhD in Chemistry from
South Gujarat University. He attended the
Advanced Management Program at the
Harvard Business School. He joined the
Board on March 18, 2016.

Mr. Mayur Maheshwari

Nominee Director
Indofil Industries Limited

Mr. Mayur Maheshwari, IAS, took charge
as Managing Director of UPSIDC and
was nominated by UPSIDC as Director
on the Board of Company.

Mr. Mayur Maheshwari has rich and varied
experience in diverse areas including
administration and management of large
Corporations, which will be useful for the
Company and its business.
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ANNUAL GENERAL MEETING
NOTICE

NOTICE is hereby given that the Twenty Nineth Annual General
Meeting of the Members of Indofil Industries Limited will be held
by means of Video Conferencing (VC) / Other Audio Visual Means
(OAVM) on Tuesday, 27 September, 2022 at 11:00 a.m. from
Registered Office of the Company located at Kalpataru Square,
4th Floor, Kondivita Road, Off Andheri-Kurla Road, Andheri (E) -
400059 to transact the following business:

ORDINARY BUSINESS

1.

038

To consider and adopt:

(@ The Audited Financial Statements of the Company for the
Financial Year ended March 31, 2022 and the Reports of
the Board of Directors and Auditors thereon and

(b) The Audited Consolidated Financial Statements of the
Company for the Financial Year ended March 31, 2022
and the Report of Auditors thereon and in this regard to
pass the following resolutions as Ordinary Resolutions:

(c) “RESOLVED THAT the Audited Financial Statements
of the Company for the Financial Year ended March
31, 2022 and the Report of the Board of Directors and
Auditors thereon laid before this meeting, be and are
hereby considered and adopted.”

(d) “RESOLVED THAT the Audited Consolidated Financial
Statements of the Company for the Financial Year ended
March 31, 2022 and the Report of Auditors thereon laid
before this meeting, be and are hereby considered and
adopted.”

To declare a Dividend on Equity Shares for the Financial Year
ended March 31, 2022 and in this regard, pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT a Dividend on Equity Shares of the
Company at the rate of Rs. 4/- (Rupees Four Only) per Equity
Share of Rs. 10/- (Ten Rupees) each Fully Paid-Up and
Rs. 1.20/- (One Rupees and Twenty Paisa Only) per Equity
Share of Rs. 3/- (Three Rupees) each Partly Paid-Up, be and
is hereby declared for the Financial Year ended March 31,
2022 and the same be paid as recommended by the Board
of Directors, out of the profits of the Company for the Financial
Year ended March 31, 2022.”

To appoint Ms. Charu Modi, who retires by rotation and being
eligible, offers herself for re-appointment, as a Director and
in this regard, pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152
and other applicable provisions of the Companies Act, 2013,
Ms. Charu Modi, (DIN: 00029625), who retires by rotation at
the conclusion of this meeting and being eligible has offered
herself for re-appointment, be and is hereby re-appointed as
a Director of the Company, liable to retire by rotation.”

To appoint Ms. Aliya Modi, who retires by rotation and being
eligible, offers herself for re-appointment as a Director and
in this regard, pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152
and other applicable provisions of the Companies Act, 2013,
Ms. Aliya Modi, (DIN: 07472942), who retires by rotation at
the conclusion of this meeting and being eligible has offered
herself for re-appointment, be and is hereby re-appointed as
a Director of the Company, liable to retire by rotation.”

SPECIAL BUSINESS

5.

To approve the remuneration of the Cost Auditors for the
Financial Year ending March 31, 2023 and in this regard
to consider and if thought fit, to pass, with or without
modification(s), the following as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section
148 and other applicable provisions of the Companies Act,
2013 and the Companies (Audit and Auditors) Rules, 2014
(including any statutory maodification(s) or re-enactment
thereof, for the time being in force), the remuneration payable
to M/s S.N. Addagatla & Co., Cost Accountants, (Membership
Number: 103855) appointed as the Cost Auditors by the
Board of Directors of the Company at their meeting held on
30th June, 2022 to conduct the audit of the Cost Records of
the Company for the Financial Year ending March 31, 2023
be and is hereby fixed at INR 3,00,000 (Rupees Three Lakhs
Only) plus taxes.

RESOLVED FURTHER THAT the Board of Directors of the
Company, (which term includes the Audit Committee), be and
is hereby authorised to do all acts and take all such steps as
may be necessary, proper or expedient to give effect to this
resolution.”

To approve the payment of remuneration to Non-Executive
Directors and in this regard to consider and if though fit, to
pass, with or without modification(s), the following resolution
as a Special Resolution:
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“RESOLVED THAT pursuant to the provisions of Sections
197, 198 and all other applicable provisions of the Companies
Act, 2013 and the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (including any statutory
modification(s) or re-enactment thereof for the time being
in force), the Non-Executive Directors of the Company (i.e.
Directors other than the Managing Director and/ or the Whole-
Time Director and/ or Executive Director) may be paid with the
further approval of the Board, in aggregate the remuneration
(in addition to the sitting fee for attending the meetings of the
Board of Directors or Committees thereof) for FY 2022-23

Place: Mumbai
Date: 29 August, 2022
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(which shall be subject to applicable taxes) up to 1% of the Net
Profits of the Company computed in accordance with Section
198 and other applicable provisions of the Companies Act,
2013 and rules made there under subject to a maximum limit
of Rs. 15 lakhs per Non-Executive Director.

RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorized in accordance
with applicable regulations to do all acts and take all such
decisions and steps as may be necessary in interest of the
Company in this regard.”

By Order of the Board,
For Indofil Industries Limited

Sd/-

Manju Anand

Head- Legal, Compliances
and Company Secretary
(Membership No. ACS 17215)
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1.

040

Pursuant to General Circular Nos. 14/2020, 17/2020,
20/2020, 02/2021, 19/2021, 21/2021 and 02/2022 dated
April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021,
December 08, 2021, December 14, 2021 and May 05,
2022 respectively issued by the Ministry of Corporate Affairs
(‘MCA) (collectively referred to as ‘MCA Circulars’), holding
of the Annual General Meeting (‘AGM’) through VC/OAVM,
without the physical presence of the Members, is permitted.
In compliance with the provisions of the Companies Act, 2013
(‘the Act’), and MCA Circulars, the AGM of the Company is
being held through VC/ OAVM which does not require physical
presence of members at a common venue. The proceedings
of the AGM will be deemed to be conducted at the Registered
Office of the Company which shall be the deemed Venue of
the AGM.

In terms of MCA Circulars, since physical attendance of
Members has been dispensed with, there is no requirement
of appointment of proxies. Accordingly, the facility for
appointment of proxies by the Members under Section 105
of the Act, will not be available for the AGM and, hence, the
Proxy Form and Attendance Slip are not annexed to this
Notice. The Board of Directors has appointed Mrs. Bhumika
Sidhpura, Practicing Company Secretary (ACS No. 37321,
CP No. 19635) as the Scrutinizer to scrutinize the voting and
remote e-voting process in a fair and transparent manner.

Corporate/Institutional members (i.e. other than individuals,
HUF, NRI, etc) are required to send scanned copy of its Board
or governing body resolution/authorization etc., authorizing its
representative to attend AGM through VC/OAVM on its behalf
and to vote through remote e-voting. The said Resolution/
Authorization be sent to the Scrutinizer by email through its
registered email address to csbhumikanco@gmail.com with a
copy marked to evoting@nsdl.co.in

Members attending the AGM through VC / OAVM shall be
counted for the purpose of reckoning the quorum under
Section 103 of the Act.

Members can login and join the AGM 30 minutes prior to
the scheduled time to start the AGM and the window for
joining shall be kept open till the expiry of 15 minutes after the
scheduled time to start the AGM. The facility of participation
at the AGM through VC/OAVM will be made available for
1000 members, on first-come-first-served basis. However,
the participation of large members (members holding 2%
or more shareholding), promoters, institutional investors,
directors, key managerial personnel, the Chairpersons of the
Audit Committee, Nomination & Remuneration Committee,
Stakeholders Relationship Committee and Auditors can
attend the AGM without restriction of first-come-first served
basis. Instructions and other information for members for
attending the AGM through VC/OAVM are given in this Notice.

In case of joint holders attending the Meeting, only such joint
holder who is higher in the order of names will be entitled to
vote.

10.

11.

Pursuant to the provisions of Section 108 of the Act read with
Rule 20 of the Companies (Management and Administration)
Rules, 2014 (as amended), the Company is providing facility
of remote e-voting to its Members in respect of the business
to be transacted at the AGM. For this purpose, the Company
has entered into an agreement with National Securities
Depository Limited (NSDL) for facilitating voting through
electronic means, as the authorized agency. The facility of
casting votes by a member using remote e-voting system as
well as venue voting on the date of the AGM will be provided
by NSDL.

For ease of conduct, members who would like to ask
questions/express their views on the items of the business
to be transacted at the meeting can send in their questions/
comments in advance mentioning their name, demat account
number/ folio number, email id, mobile number at cssupport@
indofil.com . The same will be replied by the Company
suitably. Those Members who have registered themselves
as a speaker will only be allowed to express their views/ask
questions during the AGM. The Company reserves the right to
restrict the number of speakers depending on the availability
of time for the AGM.

The Registers of Members and Share Transfer Books of the
Company will remain closed from Wednesday, September 21,
2022 to Tuesday, September 27, 2022 (both days inclusive)
for the purpose of annual closure of books.

As per SEBI Notification, any request for physical transfer of
shares shall not be processed w.ef. April 01,2019

The following requests received by the Company in physical
form will be processed and the shares will be issued in
dematerialization form only:-

i. Issue of duplicate share certificate

ii. ~ Claim from unclaimed suspense account

ii. Renewal/Exchange of securities certificate

iv. Endorsement

v.  Sub-division / splitting of securities certificate
vi. Consolidation of securities certificates/folios
vii.  Transmission

viii. Transposition

For this purpose, the securities holder/claimant shall submit
a duly filled up Form ISR-4 which is hosted on the website
of MAS Services Ltd, www.masserv.com Registrar and
share transfer agent (RTA) The aforementioned form shall be
furnished in hard copy form.

Members holding shares in physical form are requested to
dematerialize their holdings at the earliest.

It is mandatory for the shareholders holding securities in
physical form to furnish PAN, KYC (complete address with
pin-code, bank detail with MICR-CODE & IFS CODE, Email-


http://www.masserv.com
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ID, Mobile Number) and Nomination details to the Registrar
and Transfer Agent (‘RTA) of the Company. Effective from
1st January 2022. Registrar will not process , any service
requests or complaints received from the member until
unless above KYC and nomination will not be completed by
shareholder and such shareholders holding will be fridge by
RTA on or after 1st April 2023.

The shareholders holding shares in physical form are
requested to note that in case of failure to provide required
documents and details as per aforesaid SEBI circular, all
folios of such shareholders shall be frozen on or after April 01,
2023 by the RTA. In view of the above, shareholders of the
Company holding securities in physical form are requested to
provide following documents/details to RTA:

i.  PAN; (using ISR-1)

i.  Nomination in Form No.SH-13 or submit declaration to
‘Opt-out’ in Form ISR-3;

ii. ~Contact details including Postal address with PIN code,
Mobile Number, E-mail address;

iv. Bank Account details including Bank name and branch,
Bank account number, IFS code;

v.  Specimen signature. (using ISR-2)

Any cancellation or change in nomination shall be provided in
Form No.SH-14

All of above required documents/details to be sent at the
address of registered office of the RTA. The shareholders can
download the forms mentioned from RTA website i.e www.
masserv.com

. In compliance with the aforesaid MCA Circulars, the Notice of

the AGM along with the Annual Report 2021- 22 is being sent
only through electronic mode to those Members whose email
addresses are registered with the Company/ Depositories.
Members may note that the Notice calling AGM alongwith
the explanatory statement and Annual Report 2021-22 are
available on the website of the Company at www.indofil.com
and on the website of National Securities Depository Limited
(NSDL) i.e. www.evoting.nsdl.com (the Authorised agency for
providing voting through electronic means and AGM through
VC/OAVM).

. The shares can be transferred only in dematerialized form with

effect from 1st April, 2019, except in case of request received
for transmission or transposition of securities. In view of this
and to eliminate all risks associated with physical shares and
for ease of portfolio management, members holding shares
in physical form are requested to consider converting their
holdings to dematerialized form. Members can contact the
Company Secretary or MAS Services Limited, Company’s
Registrar and Share Transfer Agents (“RTA”) (Tel. No. 011
26387281/82/83) for assistance in this regard.

14.

15.

16.

17.

18.
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Members who have not yet registered their e-mail addresses
are requested to register the same with their Depository
Participants (“DP”) in case the shares are held by them in
electronic form and with the Company/RTA in case the shares
are held by them in physical form.

Members are requested to intimate changes, if any, pertaining
to their name, postal address, e-mail address, telephone
/ mobile numbers, Permanent Account Number (PAN),
mandates, nominations, power of attorney, etc., to their DPs
if the shares are held by them in electronic form and to the
Company/RTA if the shares are held by them in physical form.

For receiving all future correspondence (including Annual
Report) from the Company electronically—

In case you have not registered your email ID with the
Company/ Depositary, please follow below instructions to
register your email ID for obtaining Annual Report for FY
2021-2022 and login details for e-voting.

Physical Holding

Send a signed request letter to Registrar and Transfer Agents
of the Company, MAS Services Limited at investor@masserv.
com providing Folio Number, Name of the Shareholder,
scanned copy of the Share Certificate (Front and Back),
PAN( Self attested scanned copy of PAN Card), AADHAR
( Self attested scanned copy of Aadhar Card) with subject
line (Register E-mail ID Folio No (Mention Folio No) of Indofil
Industries Limited.

Demat Holding

Please contact your Depositary Participant (DP) and register
your email address as per the process advised by DP.

In compliance with the aforesaid MCA Circulars, Notice of
the AGM along with the Annual Report 2021-22 is being
sent by electronic mode to those Members whose e-mail
addresses are registered with the Company / Depositories.
Further, those members who have not registered their e-mail
addresses and mobile nos. and in consequence could not
be served the Notice of the AGM and Annual Report may
temporarily get themselves registered with RTA by emailing
for obtaining the same. Members are requested to support
our commitment to environmental protection by choosing to
receive the Company’s communications through e-mail going
forward.

Members may note that the Notice and Annual Report 2021-
22 will also be available on the Company’s website www.
indofil.com and on the website of NSDL https://www.evoting.
nsdl.com.

In case a person has become a member of the Company after
dispatch of the AGM Notice, but on or before the cut-off date
for e-voting i.e. Tuesday, September, 20, 2022, such person
may obtain the User ID and Password from RTA by e-mail
request on investor@masserv.com
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19.

20.

21.

22.

283.

24.

25.
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With a view to helping us serve the members better, members
who hold shares in identical names and in the same order of
names in more than one folio are requested to write to the
Company to consolidate their holdings in one folio.

In terms of Section 72 of the Act and the applicable provisions,
the shareholders of the Company may nominate a person in
whose name the shares held by him/them shall vest in the
event of his/their death. Shareholders desirous of availing this
facility may submit the requisite nomination form.

Shareholders of the Company are informed that pursuant to
the provisions of the Act and the relevant rules the amount
of dividend which remains unpaid/unclaimed for a period of
7 years is transferred to the ‘Investor Education & Protection
Fund (IEPF)’ constituted by the Central Govt. Accordingly the
amount of dividend which remained unpaid/unclaimed for
a period of 7 years for the year 2013-14 has already been
transferred to |EPF. Shareholders who have not encashed
their dividend warrant(s), for the years 2014-15 to 2020-
21 are requested to make claim with the Registrar & Share
Transfer Agent of the Company immediately.

Further, pursuant to the provisions of Section 124(6) of the
Act read with the relevant Rules made thereunder, shares on
which dividend has not been paid or claimed for seven (7)
consecutive years or more shall be transferred to the IEPF as
notified by the Ministry of Corporate Affairs.

In accordance with the IEPF Rules, the Company has sent
notices to all the Shareholders whose shares are due for
transfer to the IEPF and has also published the details thereof
in notices published in newspapers. The Members whose
dividend/shares are transferred to the IEPF may claim the
dividend/shares by making an application to the IEPF by
following the procedure as detailed in the IEPF Rules and as
enumerated on the website of IEPF at http://www.iepf.gov.in/
IEPF/refund.html.

The depository shall send SMS/email alerts regarding the
details of the upcoming AGM to the demat holders atleast 2
days prior to the date of commencement of e-voting. Hence
members are requested to update the mobile no./email 1D
with their respective depository participants.

It is mandatory for all Companies to use the bank account
details furnished by the Depositories and the bank account
details maintained by the RTA for payment of dividend to
Members electronically. The Company has extended the
facility of electronic credit of dividend directly to the respective
bank accounts of the Member(s) through Electronic Clearing
Service (ECS)/National Electronic Clearing Service (NECS)/
Real Time Gross Settlement (RTGS)/ Direct Credit/NEFT etc.
In the absence of ECS facilities, the Company will print the
bank account details if available, on the payment instrument
for distribution of dividend.

In order to receive the dividend without loss of time, the
Members holding shares in physical form are requested to
submit particulars of their bank accounts along with the original
cancelled cheque bearing the name of the Member to the RTA,

26.

27.

MAS Services Limited to update their bank account details and
all the eligible shareholders holding shares in demat mode are
requested to update with their respective DPs, their correct
Bank Account Number, including 9 Digit MICR Code and 11
digit IFSC Code, e-mail ID and Mobile No(s).

Members holding shares in physical form may communicate
these details to the RTA viz. MAS Services Limited having
address at RTA i.e. MAS Services Limited, having address
at T-34 2nd Floor, Okhla Industrial Area, Phase-Il, New Delhi
110020, by quoting the reference folio number and attaching
photocopy of the cheque leaf of their active bank account
and a self-attested copy of their Permanent Account Number
(‘PAN’) card.

This will facilitate the remittance of the dividend amount in the
bank account electronically. Updation of e-mail IDs and Mobile
No(s) will enable the Company in sending communication
relating to credit of dividend, un-encashed dividend, etc. The
Company or RTA cannot act on any request received directly
from the Members holding shares in demat form for any
change of bank particulars. Such changes are to be intimated
only to the DPs of the Members.

We are pleased to inform you that the Board of Directors
of your Company (“Board”) have recommended dividend of
40% on equity share having nominal value of Rs.10/- and Rs
3/- each for the financial year ended 31st March 2022.

The dividend, as recommended by the Board, if approved at
the ensuing AGM will be paid at par within 30 days of the said
date:

() tothose members who hold shares in physical form and
whose names appear on the Company’s Register of
Members as holders of Equity Shares as on September
20, 2022.

(i) in respect of shares held in Dematerialised form, to
the beneficial owners of the shares as at the close of
business hours on September 20, 2022 as per details
furnished by National Securities Depository Limited
(NSDL) and Central Depository

Taxation on Dividend

In terms of the provisions of the Income-Tax Act, 1961, ("the
IT Act"), dividend paid or distributed by a Company on or after
1st April 2020 is taxable in the hands of the shareholders. The
Company shall therefore be required to deduct tax at source at
the time of payment of dividend. In order to enable a Company
to determine the appropriate TDS rate as applicable, All the
members are requested to update the residential status and
category in their respective demat accounts with Depository
Participant (“DP”), if the shareholding is in demat form or with
the Company’s Registrar & Transfer Agent (“RTA”), M/s. MAS
Services Limited, if the shareholding is held in physical form.
Members are also requested to submit the documents in
accordance with the provisions of the IT Act. The deduction
of tax at source will be based on the category of shareholders
and subject to fulfilment of conditions as provided herein
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in India:

For resident members

Tax will be deducted at source (“TDS”) under Section
194 of the IT Act @ 10% on the amount of dividend
payable unless exempt under any of the provisions of
the IT Act. However, in case of individuals, TDS would
not apply if the aggregate of total dividend distributed
to them by the Company during Financial Year 2022-23
does not exceed Rs. 5,000. Recording of the PAN for
the registered Folio/DP ID-Client ID is mandatory. In the
absence of valid PAN, tax will be deducted at a higher
rate of 20%, as per Section 206AA of the IT Act.

Where, Permanent Account Number (“PAN”) is
available and such PAN is valid / operative as per
the provisions of IT Act:

In accordance with Section 194 of the IT Act, for resident
members where tax is deductible at source under this
provisions of IT Act, TDS shall be applied from the dividend
amount at rate of 10%, except for members (where tax
will be deductible at a higher rate as per provisions of
Section 206AA or Section 206AB of IT Act), or for resident
members who have not filed its return of income for two
consecutive previous years and aggregate TDS exceeds
Rs. 50,000 in each of the two previous years (as per
Section 206AB), to be verified by the Company from the
Government enabled online facility.

The above TDS will be applied by the Company unless
exempt under the provisions of the IT Act, and subject to
furnishing of the following self-certified documents:

i. Form 15G / 15H in the case of eligible Resident
Individual members:

No TDS shall be applied in the case of a resident
individual member, if the member provides duly
signed Form 15G (applicable to an individual below
the age of 60 years) or Form 15H (applicable to
an individual of the age of 60 years and above),
provided that all the prescribed eligibility conditions
are met (Format of declaration forms are annexed
respectively). Please note all fields are mandatory
and company shall reject forms if insufficient
information is provided.

ii. Insurance companies:

Declaration that provisions of 194 of the IT Act,
are not applicable to them as Insurer along with
self-attested copy of PAN card and registration
certificate.

iii. Mutual Funds:

Documentary evidence to prove that the mutual
fund is a mutual fund specified under clause (23D)
of Section 10 of the IT Act, and is covered under
Section 196 of the IT Act.

Self- declaration that its dividend income is not
chargeable under the head “Profit and Gains of
Business or Profession” and exempt under Section
10(23FBA) of the IT Act and they are established
as Category | or Category Il AIF under the SEBI
regulations.

v. Entities exempt under Section 10 of IT Act:

In case of resident non-individual members, if the
income is exempt under the IT Act, the authorized
signatory shall submit the declaration along with
evidence duly signed with stamp affixed for the
purpose of claiming exemption from TDS.

vi. Corporation established by or under a Central
Act which is, under any law for the time being in
force, exempt from income-tax on its income:

Documentary evidence that the person is covered
under Section 196 of the IT Act.

In terms of Rule 37BA of Income Tax Rules 1962, if
dividend income on which tax has been deducted at
source is assessable in the hands of a person other
than the deductee, then such deductee should
file self-declaration with Company in the manner
prescribed by the Rules. This declaration should be
shared within 2 days from the record date as may
be intimated by the Company. Kindly note that no
declaration shall be accepted after 2 days from the
record date

Where a shareholder furnishes a valid Nil or lower
tax rate deduction certificate under Section 197
of the IT Act, TDS will be applied as per the rates
prescribed in such certificate.

For non-resident members (including Foreign
Institutional Investors and Foreign Portfolio
Investors)

Tax is required to be withheld in accordance with the
provisions of Section 195 and Section 196D of the IT
Act, at applicable rates in force. As per the relevant
provisions of the Act, the tax shall be withheld @ 20%
(plus applicable surcharge and cess) on the amount of
dividend payable.

As per Section 90 of the IT Act, a non-resident member
has the option to be governed by the provisions of the
Double Tax Avoidance Agreement (“DTAA”) between
India and the country of tax residence of the member, if
such DTAA are more beneficial to such member. To avail
the tax treaty benefits, the non-resident member will have
to mandatorily provide the following documents:

a) Self-attested copy of PAN card, if any, allotted by the
Indian Income Tax authorities;
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b) Self-attested copy of Tax Residency Certificate
(“TRC”) obtained from the tax authorities of the
country of which the member is tax resident;
evidencing and certifying member’s tax residency
status during financial year 2022-23.

c) Form 10F in electronic format as required by
Notification No 03/2022 of the IT Act.

d) Self-declaration of having no taxable presence,
fixed based or permanent establishment in India
in accordance with the applicable tax treaty and
beneficial ownership by the non-resident member
(Format of the declaration is annexed).

e) In case of member being tax resident of Singapore,
please furnish the letter issued by the competent
authority or any other evidences demonstrating the
non-applicability of Article 24 Limitation of Relief
under India-Singapore Double Taxation Avoidance
Agreement (DTAA).

Recently, Government vide Notification No 03/2022 have
mandated non-resident to issue Form 10F in electronic
format duly verified in manner as prescribed in Notification.
This requirement is applicable if prescribed information is
not contained in Tax Residence Certificate. Accordingly,
furnishing of Form 10F in any other format will not be
considered valid. The Company will apply at its sole discretion
and is not obligated to apply the beneficial DTAA rates for tax
deduction on dividend payable to non-resident members.
Application of beneficial DTAA rate shall depend upon the
completeness and satisfactory review by the Company of
the documents submitted by the non-resident members.

Where a member furnishes valid nil / lower withholding tax
certificate under Section 195/ 197 of IT Act, withholding
tax will be applied as per the rates prescribed in such
certificate.

Please note: Members holding shares under multiple
accounts under different status / category and single
PAN, may note that, higher of the tax as applicable to
the status in which shares are held under a PAN will be
considered on their entire holding in different accounts.

To enable us to determine the appropriate TDS /
withholding tax rate applicable, we request you to
provide the above details and documents not later than
Thursday, 15 September, 2022.

To summarise, dividend will be paid after deducting the
tax at source as under:

a. NIL for resident members receiving dividend upto Rs.
5000 or in case Form 156G / 15H (as applicable) along
with self-attested copy of the PAN card is submitted.

b.  10% for resident members in case copy of PAN card
is provided / available.

c. 20% for resident members, if copy of PAN card is
not provided / not available / invalid / inoperative /
specified person as per Section 206AB of IT Act.

d. Tax will be assessed on the basis of documents
submitted by the non-resident members.

e. 20% plus applicable surcharge and cess for non-
resident members in case the aforementioned
documents are not submitted.

f. Lower / Nil TDS on submission of self-attested copy
of the certificate issued under Section 197 of IT Act.

Company is obligated to deduct tax at source (TDS)
based on the records available with RTA and no request
will be entertained for revision of the TDS return. No
communication on the tax determination/deduction shall
be entertained after Thursday, 15 September, 2022.

In case tax on dividend is deducted at a higher rate in
the absence of receipt of the aforementioned details/
documents, you would still have the option of claiming
a refund of the excess tax paid at the time of filing your
income tax return. No claim shall lie against the Company
for such taxes deducted. In the event of any income tax
demand (including interest, penalty, etc.) arising from any
misrepresentation, inaccuracy, or omission of information
provided/to be provided by the member(s), such member(s)
will be responsible to indemnify the Company and also,
provide the Company with all information/documents and
co-operation in any appellate proceedings.

Members, whose valid PAN is updated, will be able
to see the credit of TDS in Form 26AS, which can be
downloaded from their e-filing account at https://www.
incometax.gov.in/.

Updation of PAN, Email address and other details:

All the members are requested to update the residential
status, registered email address, mobile number,
category and other details with their relevant depositories
through their DPs, if the shareholding is in Demat form
or with the Company's RTA, if the shareholding is held
in physical form, as may be applicable. The Company
is obligated to deduct TDS based on the records made
available by National Securities Depository Limited or
Central Depository Services (India) Limited (collectively
referred to as “the Depositories”), in case of shares held
in Demat mode and from the RTA, in case of shares held
in physical mode and no request will be entertained for
revision of TDS return.

Updation of Bank Account for payment of Dividend:

While on the subject, we request you to submit/update
your bank account details with your DP, in case you
are holding shares in electronic form. In case your
shareholding is in physical form, you will have to submit a
scanned copy of a covering letter, duly signed by the first
shareholder, along with a cancelled cheque leaf with your
name and bank account details and a copy of your PAN
card, duly self-attested, with the Company’s RTA, M/s.
Mas Services Limited, T-34 2nd Floor, Okhla Industrial
Area, Phase-Il, New Delhi 110020, Email: info@masserv.
com. This will facilitate the receipt of dividend directly into
your bank account. In case the cancelled cheque leaf
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does not bear your name, please attach a copy of the
bank passbook statement, duly self-attested. In absence
of a bank account with requisite particulars, the dividend
warrants will be posted to you.

Declarations referred above can be downloaded
from the link given below or from the website of the
Company viz. https://www.indofi.com. Please note
that the aforementioned documents should be provided
to Company’s RTA by email to info@masserv.com. No
communication on the tax determination/deduction shall
be entertained after Thursday, 15 September, 2022.

28. Instructions for e-voting and joining the AGM are as follows:

In terms of the provisions of section 108 of the Act, read with rule
20 of the Companies (Management and Administration) Rules,
2014, as amended (hereinafter called ‘the Rules’ for the purpose
of this section of the Notice), the Company is providing facility
of remote e-voting to exercise votes on the items of business
given in the Notice 29th Annual General Meeting (AGM) through
electronic voting system, to members holding shares as on
Tuesday, September, 20, 2022 (end of day), being the cut-off
date fixed for determining voting rights of members, entitled to
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The remote e-voting period begins on Saturday, September,
24, 2022 at 9:00 A.M. and ends on Monday, September,
26, 2022 at 5:00 PM. The remote e-voting module shall
be disabled by NSDL for voting thereafter. The Members,
whose names appear in the Register of Members / Beneficial
Owners as on the record date (cut-off date) i.e. Tuesday 20,
September, 2022, may cast their vote electronically. The
voting right of shareholders shall be in proportion to their
share in the paid-up equity share capital of the Company as
on the cut-off date, being Tuesday 20, 2022.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system
consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual
meeting for Individual shareholders holding
securities in demat mode

The e-voting facility is provided by Company, Individual
shareholders holding securities in demat mode are

participate in the remote e-voting process, through the e-voting allowed to vote through their demat account maintained

platform provided by NSDL or to vote at the e-AGM. with  Depositories  and ~ Depository  Participants.
Shareholders are advised to update their mobile number

and email Id in their demat accounts in order to access
e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE
E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:-

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders holding 1. If you are already registered for NSDL IDeAS facility, please visit the e-Services

securities in demat mode with website of NSDL. Open web browser by typing the following URL: https://eservices.

NSDL. nsdl.com/either on a Personal Computer or on a mobile. Once the home page of
e-Services is launched, click on the “Beneficial Owner” icon under “Login” which is
available under “IDeAS” section. A new screen will open. You will have to enter your
User ID and Password. After successful authentication, you will be able to see e-Vo