


























































Ester Filmtech Limited 
Notes to the financial statements for the year ended 31 March 2025 

(All amounts are~ in lacs, unless otherwise stated) 

14. E ui share ca ital 

i) Authorised 

Equity shares oH IO each 

ii) Issued, subscribed and fully paid up 
Equity shares of, IO each 

iii) Shareholding of Promoters 
The details of the shares held by promoters as at 31 March ?025 are as follow: 

Promoter name 

Ester Industries Limited 

6 shares held by nominee shareholders as at 31 March 2025 

The details of the shares held by promoters as at 3 J March 2024 are as follow: 

Promoter name 

Ester Industries Limited 
6 shares held by nominee shareholders as at 31 March 2024 

As at 
31 March 2025 

Number 
Amount 
(~ in lacs) 

10,00,00,000 _____ 1_0,'-00_0_.o_o_ 

70,000.00 

43,so,oo,ooo _____ 4--'3,'-so_o_.o_o_ 
43,500.00 

No. of Shares 

43.49,99,994 

No. of Shares 

37,29,99.994 

iv) Reconciliation of number of equity shares outstanding at the beginning and at the end of the year 

Equity shares 

Balance at the beginning of the year 
Equity Shares allotted 

Add: Equity shares issued during the year (Refer note 28) 
(Equity shares oH IO each) 
Balance at the end of the year 

v) Rights, preferences and restrictions attached to equity share 

As at 
31 March 2025 

Number 
Amount 
('!: in lacs) 

37,30.00,000 37,300.00 

6,20,00,000 6,200.00 

43,50,00,000 43,500.00 

Asat 
31 March 2024 

Number 
Amount 
('!: in lacs) 

10,00,00,000 _____ 10~,o_o_o._oo_ 
70,000.00 

37,30,00,000 _____ 3-'7,'-30_0_.0_0_ 

% of total shares 

99.99 

% of total shares 

99.99 

37,300.00 

¾ change during the 
ear 

16.62% 

% change during the 
year 

38.15% 

As at 
31 March 2024 

Number 
Amount 
('!: in lacs) 

27,00,00,000 27,000.00 

I 0,30,00,000 10,300.00 

37,30,00,000 37,300.00 

The Company has only one class of equity share having a par value of, IO per share. Each equity shareholder is entitled for one vote per share. The Company declares and pays dividend in 
Indian rupees(')- The final dividend proposed by the Board of Director is subject to the approval of the shareholder in the ensuing annual general meeting. 
ln the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. This 
distribution will be in proportion to the number of equity shares held by the shareholder. 

vi) Shares held by Holding Company 

Name of the equity shareholder 

Ester Industries Limited, Holding Company 
Equity shares oH IO each fully paid up 

vii) Details of shareholder holding more t han 5% shares in the Company 

Ester Industries Limited, Holding Company 

Equity shares oH 10 each fully paid 

Asat 
31 March 2025 

Number 
Amount 
('!: in lacs) 

43,49,99,994 43,500.00 
43,49,99,994 43,500.00 

As at 
31 March 2025 

Number % 

43.49,99,994 99.99 

As at 
31 March 2024 

Number 
Amount 
(~ in lacs) 

37,29,99,994 37,300.00 
37,29,99,994 37,300.00 

Asat 
31 March 2024 

Number % 

37,29,99,994 99.99 

viii) No shares were allotted as fully paid up by way of bonus issue and/or brought back in the current reporting year and in last five years immediately preceding the current reporting year. 



Ester Filmtech Limited 
Notes to the financial statements for the year ended 31 March 2025 

(All amounts are tin lacs, unless otherwise stated) 

15. Other equity (refer statement of changes in equity) 

A.Reserves and surplus 
Retained earnings 

B. Items of other comprehensive income 
Effective portions of cost of hedge 
Total 

Retained earnings 
Retained earnings represents profit/loss in the Statement of Profit and Loss. 

Effective portions of cost of hedge 

As at 
31 March 2025 

(13,475.74) 

6.90 
(13,468.84) 

Cost of hedging represents the change in fair value of the hedging contract that hedges a transaction related hedged item to the extent that it relates to the hedged item. 

16. Trade payables 

Trade payables 
Trade payables 

-total outstanding dues of micro enterprises and small enterprises 
-total outstanding dues of creditors other than micro enterprises and small enterprises 

Total trade payables 

Particulars 

i. The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year: 
Principal amount* 
Interest due thereon 
ii. The amount paid by the buyer in terms of Section 16, along with the amounts of the payment made to the supplier beyond the appointed day 
during each accounting year: 
Principal amount 
Interest due thereon 
iii. The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during 
the year) but without adding the interest specified under this Act: 
iv. The amount of interest accrued and remaining unpaid at the end of each accounting year: and 

v. The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are 
actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under Section 23. 

As at 
31 March 2025 

220.82 
1,687.73 
1,908.55 

As at 
31 March 2025 

235.44 

(tin lacs) 

As at 
31 March 2024 

(10,869.01) 

(10,869.01) 

(tin lacs) 
As at 

31 March 2024 

244.38 
3,133.22 
3,377.60 

in lacs 
As at 

31 March 2024 

369.02 

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information available with the 
Company. 
*includes capital creditors on: 14.62 lacs. (31 March 2024: 124.64 lacs) (refer note 17). 

Trade oayable a0 ein° is as follows· -~ "~ It in lacs) 
As at 31 March 2025 

Particulars Outstandin!! for followine: periods from the due date of payment 
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years Total 

(i) Micro enterprises and small enterprises 220.82 - - - 220.82 
(ii) Others 1,685.58 0.00 2.15 - 1,687.73 

(tin lacs) 
As at 31st March 2024 

Particulars Outstandina for followin!! periods from the due date of payment 
Less than 1 year 1 - 2years 2 - 3 years More than 3 years Total 

(i) Micro enterorises and small enterorises 244.38 - - - 244.38 
(ii) Others 3, 130.97 2.25 - - 3,133.22 



Ester Filmtech Limited 

Notes to the financial statements for the year ended 31 March 2025 
(All amounts are?( in lacs, unless otherwise stated) 

17. Other financial liabilities 

Current 
Interest accrued 

Capital creditors* 
Deposits from dealer/customer and others 
Derivative liability (FVTPL) 
Employee related payables 
Other payable 

Total current other financial liabilities (B) 
Total other financial liabilities 
*includes payable to micro enterprises and small enterprises on 14.62 lacs. (31 March 2024: 

18. Other liabilities 

A) Non-current 
Deferred income• 

Total non current liabilities (A) 
Current 
Deferred income• 
Revenue received in advance 
Statutory dues 
Total current liabilities (B) 

~ 124.64 lacs). 

?( in lacs 
Asat As at 

31 March 2025 31 March 2024 

161.63 256.98 
61.05 541.90 

2.00 2.00 
29.60 

47.72 34.05 
53.65 30.49 

326.05 895.02 
326.05 895.02 

(fin lacs) 
As at As at 

31 March 2025 31 March 2024 

1,456.61 1,529.09 
1,456.61 1.529.09 

72.48 72.48 
43.44 60.58 
36.54 80.04 

152.46 213.10 
Total other liabilities 1,609.07 1,742.19 
• Represents government assistance in form of duty benefit availed under Export Promotion Capital Goods ('EPCG') scheme on purchase of property, plant and equipment accounted for as 
government grants and being amortised over useful life of such assets. Refer to note 4.5.2 for the detailed accounting policy. 

19. (A) Borrowings 
A) Non-current* 
Secured loans 

Term loans from: 
Banks 
Financial institution 

Vehicle loans 
Total borrowings - non-current 

Refer Note 19 (B) for current maturity of long term debt of ?( 5,185.14 lacs ( 3 I March 2024 ?( 5,085.70 lacs) 
• For liquidity risk related disclosures, refer note 31 B. 

I. Term Joans 

As at 
3 I March 2025 

10,481.61 
15,581.79 

4.23 
26,067.63 

(?( in lacs) 
Asat 

31 March 2024 

12.939.13 
17,891.96 

8.63 
30,839.72 

a) Outstanding term loan of?( 5,468.40 lacs (31 March 2024: ?( 6,506.55 lacs) from Bank of India to set up a new BOPET Film manufacturing project at floating interest at the rate of l Year 
MCLR plus 0.60% per annum. The term loan is repayable in 28 equal quarterly instalments starting to commencing from September 2023.# 

b) Outstanding term loan of?( 5183.38 lacs (3 I March 2024: ?( 6,167.31 lacs) from Bank of Baroda to set up a new BOPET Film manufacturing project at floating interest at the rate of l Year 
MCLR plus 0.85% per annum. The term loan is repayable in 28 equal quarterly instalments starting to commencing from September 2023.# 

c) Outstanding term loan of?( 2,287.95 lacs (31 March 2024: ?( 2,720.40 lacs) from HDFC Bank to set up a new BOPET Film manufacturing project at floating interest at the rate of I Year 
MCLR plus 0.75% per annum. The term loan is repayable in 26 equal quarterly instalments starting to commencing from March 2024.# 

# Above term loans are secured by first pari passu charge on fixed assets of the Company (both present and future) including factory land and building at Chandanvally,shahbad mandal, 
Hyderabad ,Telangana with other lenders, except plant and equipment that are exclusively charged to OLB Bank,Germany for ECA funding and first charge on Debt Service Reserve Account 
(DSRA) to be created to meet debt service requirements of the project for the ensuring 90 days principal and interest payment. Second Pari passu charge on current assets and further secured by 
irrevocable guarantee of its holding Company (Ester Industries Limited) and personal guarantee of Mr. Arvind Singhania. 

d) Outstanding term loan of Euro 20.61 million equivalent to ?( 18299.22 lacs (31 March 2024: ?( Euro 23. 78 million which is in ?( 20,522.53 lacs) from OLB Bank, Germany to set up a new 
project with interest at the rate EURIBOR plus 0.75% per annum.The term loan is secured by first and exclusive charge on plant and equipment financed by OLB bank and further secured by 
irrevocable guarantee of its holding Company (Ester Industries Limited). The term loan is repayable in 17 equal half yearly instalments starting to commence from June 2023. 

As a risk mitigation strategy the Company has taken cross currency Principal only swap in USD of25% of EURO exposure. 

Vehicle loans are secured by hypothecation of specific vehicles acquired out of proceeds of the loans. Vehicle loans bearing interest rates at 8.40% per annum. It is repayable in monthly 
instalments till July 2026. 



Ester Filmtech Limited 

Notes to the financial statements for the year ended 31 March 2025 
(All amounts are fin lacs, unless otherwise stated) 

19. (B) Cur rent borrowings* 
Secured 
Working capital loans from banks 
Bills discounting 
Acceptances 
Other loans 

Current maturities of long term loans 
Total borrowings - current 
• For liquidity risk related disclosures, refer note 31 B. 

As at 
31 March 2025 

3,297.43 

1,435.79 

5, 185.14 
9,918.36 

it' in lacs 
Asal 

31 March 2024 

3,025.89 
48.00 

1,563.31 

5.085.70 
9,722.90 

(i)Working capital loans, bills discounting and acceptances: These loans are secured by first charge by way ofhypothecation ofraw materials, finished goods, semi finished goods, stores and 
spares, book debts and other receivables (both present and future) and funher secured by irrevocable guarantees of its holding Company and personal guarantee of Mr. Arvind Singhania. 
Working capital and bill discounting facilities are funher secured by way of second charge in respect of immovable propenies and movable fixed assets except fixed assets that are exclusively 
charged to OLB Bank. The working capital loans from banks bear floating interest rate at MCLR plus ranging from 0.60% per annum to 1.30% per annum. 

(ii) The quanerly returns/statements of current assets filed by the Company with banks or financial institutions in relation to secured borrowings / sanctioned loans, wherever applicable, are in 
agreement with the books of accounts 

The changes in the entities liabilities arisin° from financing and non financing activities can be classified as follows· 0 

Particulars 

01 April 2023 
Cash flows: 
- Proceeds 
- Repayment 
- Net impact of reclassification as per schedule III 

Non cash: 
-Finance cost adjustment for effective interest rate 
-Unrealised foreign exchange loss 

31 March 2024 

01 April 2024 
Cash flows: 
- Proceeds 
- Repayment 
- Net impact of reclassification as per schedule Ill 

Non cash: 
-Finance cost adjustment for effective interest rate 
-Unrealised foreign exchanQe loss 
31 March 2025 

20. Provisions 

A) Provisions - non-current 
Provision for gratuity ( refer note 34) 
Provision for compensated absence 
Total provisions- non-current 

B) Provisions - current 
Provision for gratuity ( refer note 34) 
Provision for compensated absence 
Total provisions - current 
Total provisions (A+B) 

(Fhis space has been inlenl ionally kept blank) 

Borrowin~s 
Non-current 

36.361.30 

-
(4.476.86) 
(1.515.84) 

290.39 
180.73 

30.839.72 

30,839.72 

-
(5.338. 12) 

(99.44) 

253.25 
412.22 

26.067.63 

Current 

6.622.82 

1584.24 

-
1.515.84 

-
-

9.722.90 

9,722.90 

96.02 
-

99.44 

-
-

9.918.36 

As at 
31 March 2025 

33.26 
20.66 
53.92 

0.37 
1.42 
1.79 

55.71 

(fin lacs) 

Total 

42.984.12 

1.584.24 
(4.476.86) 

-

290.39 
180.73 

40,562.62 

40.562.62 

96.02 
(5.338.12) 

-

253.25 
412.22 

35.985.99 

it' in lacs 
As at 

31 March 2024 

22.25 
15.74 
37.99 

0.39 
1.20 
1.59 

39.58 



Ester Filmtech Limited 

Notes to the financial statements for the year ended 31 March 2025 

(All amounts are tin lacs, unless otherwise stated) 

21. Revenue from operations 

Sale of products (at a point of time) 

Other operating revenue (refer note (i) below) 

Total revenue from operations (refer note 33) 

i) Other operating revenue comprises of the following income: 
Sales of scrap 
Duty drawback earned 

Total other operating revenue (refer note 33) 

22. Other income 

Interest on: 
- Fixed deposits 
- Others 
Insurance claim 
Provisions/liabilities no longer required wrinen back 
Income recognised on account of government assistance• 
Mark to market gain on derivative contracts 
Miscellaneous income** 
Total other income 

• This represent income recognised in relation Export Promotion Capital Goods ('EPCG'). considered as government assistance. 
•• includes credit received for old input tax. 

23A. Cost of materials consumed 

Inventories at the beginning of the year 
Add: Purchases 
Less: Inventories at the end of the year 
Cost of material consumed 

23B. Changes in inventories of finished goods and work-in-progress 

Closing stock 
- Finished goods 
- Work-in-progress 

Opening: stock 
- Finished goods 
- Work-in-progress 

Total changes in inventories 

24. Employee benefits expense 

Salaries and wages 
Contribution to provident fund and otl1er funds 

Gratuity (refer note 34) 

Staff welfare expenses 

Total employee benefits expense 

25. Finance costs 

Interest: 
-Term loans 

-Working capital 
Interest on Statutory dues 
Other borrowing costs• 

Total finance cost 

For the year ended 
31 March 2025 

34,613.05 
341.88 

34,954.93 

80.49 

261.39 
341.88 

For the year ended 
31 March 2025 

88.01 
16.84 
38.12 
4.84 

72.48 

44.48 
264.77 

For the year ended 
31 March 2025 

680.51 
24,280.82 
(l.001.91) 
23,959.42 

For the year ended 
31 March 2025 

857.68 
383.74 

1,241.42 

1,344.90 
415.17 

1,760.07 
518.65 

For the year ended 
31 March 2025 

948.08 
56.11 

12.92 

49.43 

1,066.54 

For the year ended 
31 March 2025 

2,526.65 
289.84 

0.1 6 
348.06 

3,164.71 

•ouier borrowing costs majorly comprises of lener of credit charges. bank guarantee charges and working capital demand loan (WCDL) processing fees. 

('I' in lacs) 

For the year ended 
31 March 2024 

27,685.16 
225.51 

27,910.67 

61.94 
163.57 

225.51 

('I' in lacs) 

For the year ended 
31 March 2024 

63.09 

1.94 
4.15 

86.41 
25.36 

180.95 

('I' in lacs) 

For the year ended 
31 March 2024 

723.45 
22.669.55 

(680.5 1) 
22,712.49 

('I' in lacs) 
For the year ended 

31 March 2024 

1,344.90 
415.1 7 

1,760.07 

929.52 
1,219.39 

2,148.91 
388.84 

(tin lacs) 
For the year ended 

31 March 2024 

758.66 
46.27 

8.94 

73.88 

887.75 

('I' in lacs) 
For the year ended 

31 March 2024 

2.920.52 
263.01 

0.01 
119.74 

3,303.28 
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Notes to the financial statements for the year ended 31 March 2025 
(All amounts are t in lacs, unless otherwise stated) 

26. Other expenses 

Manufacturing expenses 
Consumption of stores and spare parts 
Consumption of packing material 
Power and fuel 
Material handling charges 
Total manufacturing expenses (A) 

Selling expenses 
Freight 

Commission and brokerage 
Total selling expenses (B) 

Administration and other expenses 
Rent 
Rates and taxes 
Insurance 
Repairs and maintenance: 

- Building 
- Plant and equipment 
- Others 

Travelling and conveyance 
Legal and professional charges 
Director's sitting fees 
Auditors' remuneration (refer note (i) below) 
Loss on sale of property, plant and equipment (net) 
Bad debts, advances and irrecoverable balances written off 
Allowance for expected credit loss on debts / advances 
Loss on fair valuation of financial liabilities 
Security services 
Foreign exchange fluctuation loss (net) 
Miscellaneous expenses 
Total administrative and other expenses (C) 
Total other expenses (A+B+C) 

i) Auditors' remuneration 

-Audit fee (excluding taxes) 
- Out of pocket expenses (excluding taxes) 

27. Earning per share (EPS) 

Loss attributable to equity shareholders (t in lacs) 
Loss attributable to equity shareholders adjusted for the effect of dilution(~ in lacs) 

Weighted average number of equity shares for basic EPS 
Weighted average number of equity shares adjusted for the effect of dilution 

Earnings per equity share 
Basic (t) 
Diluted(~) 

I 

For the year ended 
31 March 2025 

617.56 
777.58 

2,672.32 
314.29 

4,381.75 

760.02 
196.44 
956.46 

25.65 
39.83 

126.29 

12.74 
217.35 
173.50 
105.36 
50.28 

0.80 
15.84 

0.53 
1.03 

49.69 
36.42 

346.40 
36.88 

1,238.59 
6,576.80 

For the year ended 

31 March 2025 

15.00 
0.84 

15.84 

For the year ended 

31 March 2025 

(2,603.77) 
(2,603.77) 

41,64,84,932 
41 ,64,84,932 

(0.63) 
(0.63) 

('I' in lacs) 
For the year ended 

31 March 2024 

572.97 
690.19 

2,744.09 
273.84 

4,281.09 

667.21 
44.47 

711.68 

33.95 
72.46 

134.39 

15.48 
115.33 
152.63 
93.01 
72.34 

1.60 
12.40 
13.71 

36.03 

43.52 
211.59 
46.33 

1,054.77 
6,047.54 

('I' in lacs) 
For the year ended 

31 March 2024 

12.00 
0.40 

12.40 

For the year ended 

31 March 2024 

(7,771.27) 
(7,771.27) 

29,78,11 ,475 
29,78,11,475 

(2.61) 
(2.6 I) 
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28. Rel:Ued party tr:insactions 

In .iccordancc "ith the requirements of Ind AS 24 the names of the related panics where control exists/ .ible to exercise significant influence :ilons with the .igsrcg:.i.tc tr:ins:ietions :md ye.i.r end b:ilanccs with 
them as identified .:and certified by the man.i.scmcnt .ire si\'en below: 

i) Parties where cont rol exists: Nature of related party Nature of related party 
Name of the rela ted parties For the ye:irended 3 1 M:trch 2025 For the year ended 31 March 2024 
Goldring: Investments Corporal.ion Ultimate Holding: Comp.1ny Ultim.ite Holding Comp.::any 
Wilcmina Finance Corpor.1tion Holding Company of Ester Industries Limited Holdins Comp.i.ny of Ester Industries Limited 
Ester Industries Limited Holding Company Holdins Company 
Ester Loop Infinite Technology (ELITe) Pvt Ltd Joint ventw-c of Holding Company 
Mr. Arvind Sinsh.ini:i (Ch.iim1an :ind M:m.isins Director) Key man.igcri:il personnel Key m:m.1gcri:1l pcrsoMcl 
Mr. Pradccp Kum.u- Rust.igi (faecutivc Director) Key m.1n:igcri:il personnel Key managerial personnel 
Mr. Ayush V.u-dhan Singhani.1 (Director) Director Dircc:lor 
Mr. Girish Behal (Director) Director (till 27 August 2024) Director 
Mr. Arvind Kum.i.r Goyal (Independent Director) Director Director 
Mrs. P:1dm.1j:i. Shailcn RupMcl (Independent Director) Director Director 
Mr. Sour.i.bh Agarw:i.l (Chief Fin:i.nei.i.l Officer) Key man:i.gcrial personnel Key m:i.nagcri.il personnel 
Mr. Prash.mt Bycc (Comp.1ny Secretary) Key m.:magcri:i.1 personnel Key manascrial personnel (w.c.f. 12 July 2023) 

{a) T ransactions with key managerial personnel/ related parties and their relatives carried out in the ordinary course of business: 

(f in l:tcs) 

Holding Company/ Joint venture Directors and Key Managerial 
Total 

Sr. of holding company Personnel 
Particulars No. 

For theye:i.r For the ye:ir For the year For t he year For the year For the year 
ended ended ended ended ended ended 

JI March 2025 31 March 20?4 31 March 2025 31 March 2024 31 March 2025 31 March 2024 

1 Managerfal remuneration 
Mr. Pr.:ish.::ant Bycc 8.27 3.82 8.27 3.82 

2 Sittint Fees 
Mr. An:ind Kwn.ir Goyal (Independent Director) 0.40 0.80 o.40 0.80 
Mrs. P;i,dmaj.i. Sh.i.ilcn Rupard (Independent Director) 0.40 0.80 0.40 0.80 

3 Issue of sh:i.re c:tpital 

Ester Industries Limited 6.200.00 10.300.00 6,200.00 l0.300.00 

4 Gr at uity and leave encashment (due to transfer of employees) 
Ester Industries Limited 0.25 0.2S 

5 Corporat e Guarantees given by Holding Company to lender ( banks) 
Ester Industries Limited 6.982.91 6,982.91 

6 T rans:iction with Holding Company (Ester Industries Limited) 
Purchase of Goods 13.549.73 6.910.95 13.549.73 6.9I0.95 
Sale of Goods 237.21 193.93 237.21 193.93 
M:i.n:igcmcnt Fees 120.00 50.00 120.00 50.00 

7 
Transactions with Joint venture or Holding Company (Ester Loop Infinite 
Technologies Private Limited) 

Ex--~,.,. recovered 42.60 42.60 

(b) Cosing bal::ance with related parties in the ord in:i.ry course of business: 
(? in lacs) 

Holding Company 
Directors and Key Managerial 

T ot:il Sr. 
Particulars Personnel 

No. As at As 31 Asat As 31 Asal Asat 
31 March 2025 31 Match 2024 3 1 March 2025 31 March 2024 31 March 2025 31 March 2024 

1 Corporate Guarantees given by Holding Company to Lender ( banks) 
Ester Industries Limilcd 49,052.92 51.149.60 49,052.92 5 1.149.60 

2 Personal Guarantees given by KMP/ Directors 
Mr. Arvind Singhania 18.872.91 21.231.46 18.872.91 21.231.46 

3 Balance with Holding Company (Ester Industries Limited) 

P:iy:iblcs 563.50 605.05 563.50 605.05 
Recciv;i,blcs 11.49 0.25 11.49 0.25 

fc\ Kev mana"erial ,v,rsonnel comnens:i.c ion: it in lacs) 
For the year For the year 

Nature or transactions ended ended 
31 March 2025 3 l March 2024 

Short-term employee benefits 8.27 3.82 
Post-cmplo)mcnt benefits 0.18 0.67 
Other lon"•tcrm benefits 0.33 0.18 

8.78 4.67 

The Company·s rcl.itcd p.i.rty t.rans.i.etions during the yc.irs ended 31 March 2025 :ind 31 March 2024 .i.nd outstanding balances as .it 31 March 202.5 .ind 31 March 2024 arc at arms length and in the 
ordinary course of business. Outstanding bafanccs .:it the yc.ir-cnd .u-c unsecured and sross :imounts :ire settled in c.1Sh. 
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Notes to the financial statements for the year ended 31 March 2025 

(All amounts are t in lacs, unless otherwise stated) 

29 (i) Contineent liabilities and commitments 
The Company does not have any contingencies as at 31 March 2025 (Nil as at 31 March 2024) 
Commitments 

Particulars 
Estimated amount of contracts remaining to be executed on capital account and not provided for 

2 Estimated amounts of contracts remaining to be executed on other than capital account and not provided for 

29 (ii) Segment reportine 

(~ in lacs 
As at 31 March 2025 As at 31 March 2024 

1.182.52 675.48 
2.882.33 3.571.02 

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker ("CODM") of the Company. The CODM is considered to be the Board 
of Directors who make strategic decisions and is responsible for allocating resources and assessing the financial performance of the operating segments. 

The Company business activity falls within a single segment, which is under manufacturing of polyester film. in tenns of Ind AS I 08 on segment reporting. The Company was incorporated on 21 July 
2020 and commercial operation has staned on 20 January 2023. 

30. Fair value disclosures 

(i) Fair value hierarchy 

Financial assets measured at fair value in the statement of financial position are grouped into three levels of a fair value hierarchy. The three levels arc defined based on the observability of significant 
inputs to the measurement. as follows: 

Level 1: quoted prices (unadjusted) in active markets for financial instruments. 

Level 2: inputs other than quoted prices included within Level I that are observable for the asset or liability. either directly or indirectly 
Level 3: unobservable inputs for the asset or liability. 

(ii) Valuation technique used to determine fair value 
A Derivative asset/liability is measured using forward contract exchange rates at the balance sheet rate as confirmed from banks/financial institutions. 

(iii) Financial assets and liabilities measured at fair value- recurrinu fair value measurements 
~ 

Particulars Level 

Financial assets 
Derivative assets designated as hedges Level 2 
Derivative assets not designated as hedges Level 2 
Total financial assets 
Financial liabilities 
Derivative liabilities not designated as hedges Level 2 
Total financial liabilities 

(iv) Fair value of instruments measured at amortised cost for which fair value are disclosed 
Asat 

Particulars Level 3 I March 2025 
Carrvin2 value Fair value 

Financial assets 
Loans (Non-current) Level 3 1.14 1.14 
Security deposits Level 3 379.37 379.37 
Total financial assets 380.51 380.51 
Financial liabilities 

Borrowina:s • Level 3 31,252.77 31,252.77 

Total financial liabilities 31,252.77 31,252.77 

(tin lacs) 
As at As at 

31 March 2025 31 March 2024 

11.07 -
29.76 -
40.83 -

29.60 

- 29.60 

(tin lacs) 
Asat 

31 March 2024 
Carrvine: value Fair value 

9.16 9. 16 
377.75 377.75 
386.91 386.91 

35,925.42 35,925.42 
35,925.42 35,925.42 

The above disclosures are presented for non-current financial assets (excluding bank deposits) and non-current financial liabilities. Carrying value of current financial assets and current financial 
liabilities ( cash and cash equivalents, other bank balances. loans. other current financial assets. trade payables and other current financial liabilities) represents the best estimate of fair value. 
*Long term borrowing facilities availed by the Company are variable rate facilities which are subject to changes in underlying interest rate indices. Further. the credit spread on these facilities are subject 
to change with changes the in Company·s creditworthiness. The management believes that the current rate of interest on these loans are in close approximation from market rates applicable to the 
Company. Therefore. the management estimates that the fair value of these borrowings are approximate to their respective carrying values. 

31. Financial risk management 
The accounting classification of each category of financial instruments. and there canying amounts are set as below: 

(tin lacs) 
As at Asal 

Particulars 3 I March 2025 31 March 2024 

FVTOCI FVTPL Amortised cost FVTOCI FVTPL Amortised cost 

Financial assets 
Trade receivables - - 4,312.13 - - 4,512.74 

Loans (Non-current and current) - - 16.99 - - 11.14 

Cash and cash equivalents - - 2.02 - - 0.49 

Other bank balances (Non-current and current) - - 1.521.27 - - 1,362.15 

Derivative assets designated as hedges I 1.07 - - - -
Derivative assets not designated as hedges - 29.76 - - - -
Other financial assets (Non-current and current) - - 741.75 - - 660.48 I 
Total financial assets 11.07 29.76 6,594.16 - - 6,547.00 

Financial liabilities 
Borrowings (Non current and current) - - 35,985.99 - - 40.562.62 

Trade payables - - 1.908.55 - - 3,377.60 

Derivative liabilities not designated as hedges - - - - 29.60 -
Other financial liabilities - - 326.05 - - 865.42 

Total financial liabilities - 38,220.59 - 29.60 44,805.64 
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(i) Risk management 

The Company·s activities expose it to market risk. liquidity risk and credit risk. The Company's Board of Directors has overall responsibility for the establishment and oversight of the Company's risk 
management framework. This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact in the financial statements. 

Risk Exoosure arising from Measurement Mana2:ement 
Credit risk Cash and cash equivalents. other bank balances. loans. trade 

receivables and other financial assets 
Ageing analysis Diversification of bank deposits and investments. credit limits and 

lener of credit 
Liquidity risk Borrowings and other liabilities Rolling cash flow forecasts Availability of committed credit lines and borrowing facilities 

Market risk • foreign Recognised financial assets and liabilities not denominated in Indian 
exchange rupee(?) 

Cash flow forecasting Forward contract/hedging. ifrequired 

Market risk- Long-term borrowings at variable rates Sensitivity analysis Negotiation of terms that reflect market factors 
Interest rate risk 
Price risk - security There is no investment 
price . . 

(A) Credit risk 

Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company's exposure to credit risk is influenced mainly by cash and cash equivalents. investments. trade 
receivables and other financial assets measured at amortised cost. The Company continuously monitors defaults of customers and other counterparties and incorporates this information into its credit risk 
controls. The Company continuously monitors defaults of customers and other countefl)arties and incorporates this information into its credit risk controls. 

a) Credit risk management 
i) Credit risk rating 

The Company assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions. inputs and factors specific to the class of financial assets. 
A: Low credit risk 
B: Moderate credit risk 
C: High credit risk 

The Company provides for expected credit loss based on the following· 
Description Asset 2:roup 

Low credit risk Cash and cash equivalents. other bank balances. loans. trade receivables and other 
financial assets 

Moderate credit risk Trade receivables 
High credit risk Trade receivables 

Provision for expected credit loss 
12 month expected credit loss 

Life time expected credit loss 
Life time expected credit loss or fully provided for 

Impainnent on cash and cash equivalents and other bank balances has been measured on a 12-month expected loss basis and reflects the short maturities of the exposures. The Company considers that its 
cash and cash equivalents have low credit risk based on the external credit ratings of the counterparties. The Company uses a similar approach for assessment of ECLs for cash and cash equivalents to 
those used for debt securities. 

All of the Company's loans at amortised cost are considered to have low credit risk. and the loss allowance. if any. is limited to 12 months' expected losses. Management considers instruments to be low 
credit risk when they have a low risk of default and the borrower has a strong capacity to meet its contractual cash flow obligations in the near term. 

The Company's maximum exposure to credit risk for the components of the balance sheet at 31 March 2025 and 31 March 2024 is the carrying amounts of financial assets. 

Based on business environment in which the Company operates. a default on a financial asset is considered when the counter party fails to make payments within the agreed time period (including 
extension). Loss rates reflecting: defaults are based on actual credit loss experience and considering: differences between current and historical economic conditions. 

Assets are wrinen off when there is no reasonable expectation of recovery. such as a debtor declaring bankruptcy or a litigation decided against the Company. The Company continues to engage with 
parties whose balances are written off and attempts to enforce repayment. Recoveries made are recognised in statement of profit and loss. 

Below is the bifurcation of assets in various cate!!ories of risk· 
" 

Description Particulars 

Low credit risk 
Cash and cash equivalents. other bank balances. investments. loans. trade receivables and other financial assets 

Hi~h credit risk/ moderate risk Trade receivables 

b) Credit risk exposure 
Provision for expected credit losses 
The Company provides for 12 month expected credit losses or lifetime expected credit losses for following financial assets -

As at 31 March 2025 

Particulars 

Trade receivables 
Loans (Non-current and current) 

Cash and cash equivalents 
Other bank balances (Non-current and current) 
Other financial assets (Non-current and current) 
Total financial assets 

As at 31 March 2024 

Particulars 

Trade receivables 
Loans (Non-current and current) 
Cash and cash equivalents 
Other bank balances (Non-current and current) 
Other financial assets (Non-current and current) 
Total financial assets 

Estimated gross 
carrying amount at default 

4.317.63 

16.99 
2.02 

1.521.27 
741.75 

6,599.66 

Estimated gross 
carrying amount at default 

4.512.74 
11.14 
0.49 

1.362.15 
660.48 

6,547.00 

Expected credit 
losses (including credit impaired) 

Expected credit 
losses (including credit impaired) 

5.50 
. 
. 
. 
. 

5.50 

(? in lacs) 
Asat As at 

31 March 2025 31 March 2024 

6.594.16 6.267.77 

5.50 . 

(? in lacs) 

Carrying amount 
net of impairment provision 

4.312.13 

16.99 
2.02 

1.521.27 
741.75 

6,594.16 

(? in lacs) 

Carrying amount 
net of impairment provision 

4.5 12.74 
11.14 
0.49 

1.362.15 
660.48 

6,547.00 
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Expected credit loss for trade receivables under- simplified approach 
As at 31 March 2025 

Particulars 

Gross carrying value 
Credit impaired 
Expected loss rate 
Expected credit loss (impairment) 
Carrying amount (net of impairment) 

Reconciliation of loss allowance 

Opening Balance 
Increase in loss allowance due to expected credit loss 
Decrease in credit impaired 
Closing Balance 

(B) Liquidity risk 

Less than 6 
6 months- I year 

months 

4.267.84 48.66 

- -
0.02% 9.62% 

0.71 4.68 
4,267.13 43.98 

(~ in lacs) 

1- 2 years 2- 3 years More than 3 years 

1.13 - -
- - -

9.75% 100.00% 100.00% 
0.11 - -
1.02 - -

For the year ended For the year ended 
31 March 2025 31 March 2024 

- -
5.50 -
- -

5.50 -

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are senled by delivering cash or another financial asset. The 
Company's approach to managing liquidity is to ensure as far as possible. that it will have sufficient liquidity to meet its liabilities when they are due. Management monitors rolling forecasts of the 
Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. The Company takes into account the liquidity of the market in which the entity operates. 

Maturities of financial liabilities 

The tables below analyse the Company· s financial liabilities into relevant maturity groupings based on their contractual maturities. 

As at 31 March 2025 
Non-derivatives 
Borrowings (including interest) 
Trade payables 
Other financial liabilities 
Total 

As at 31 March 2024 
Non-derivatives 
Borrowings (including interest) 
Trade payables 
Other financial liabilities 
Total 

Less than I year 

11.642.89 
1.908.55 

326.05 
13,877.49 

Less than I year 

I 1.986.58 
3.377.60 

895.02 
16,259.20 

1 - 3 vears 

13.088.65 

-
-

13,088.65 

I - 3 vears 

14,067.88 

14.067.88 

The Company had access to following funding: facilities: 
As at 31 March 2025 

Funding facilities Total Facility 
Less than I year 12.700.00 
Total 12,700.00 

As at 3 I March 2024 
Funding facilities Total Facility 

Less than I year 14.200.00 
Total 14,200.00 

([his space has been intentionally kept blank) 

More than 3 years 

More than 3 years 

Drawn 

Drawn 

Total 

17.298.44 

-
-

17,298.44 

Total 

24.189.71 

24.189.71 

Not drawn 
4,864.08 
4,864.08 

Not drawn 
4.542.91 
4,542.91 

(? in lacs) 

42,029.98 
1,908.55 

326.05 
44,264.58 
/~ m lacs\ 

50,244.17 
3,377.60 

895.02 
54,516.79 

(? in lacs) 

7.835.92 
7,835.92 

(~ in lacs) 

9.657.09 
9,657.09 
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(C) Market risk 

Market risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises two types of risk namely: currency risk and interest 
rate risk. The objective of market risk management is to manage and control market risk exposures within acceptable parameters. while optimising the return. 

(i) Interest rate risk 

Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company·s exposure to the risk of changes in market interest 
rates relates primarily to the Company·s borrowings with floating interest rates. 

lnteresl rate risk exposure 

The Company's variable rate borrowing is subject to interest rate risk Below is the overall exposure of the borrowing· 
Particulars As at As at 

(tin lacs) 

31 March 2025 31 March 2024 
Variable rate borrowing 35,977.36 40,549.59 
Fixed rate borrowing 8.63 13.03 
Total borrowings 35,985.99 40,562.62 

Sensitivity 

Profit or loss and other equity is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates 
Particulars For the year ended 31 March 2025 For the year ended 31 March 2025 
Interest sensitivitv•# 

(~ in lacs) 

Interest rates - increase by 50 basis point (March 31 . 2024: 50 basis point) 149.02 167.96 
Interest rates - decrease by 50 basis point (March 31. 2024: 50 basis point) ( 149.02) (1 67.96) 
• Holdmg all other variables constant 
#/nteresl sensitivity has been calculated on a post-tax basis 

The Company is exposed to interest rate risk on account of variable rate borrowings. The Company's risk management policy is to mitigate its interest rate exposure in accordance with the exposure 
limits advised from time to time. 

(ii) Foreign exchange risk 

Foreign exchange risk is the risk that the future cash flows of a financia1 instrument will fluctuate because of changes in foreign exchange rates. The Company is exposed to the effects of fluctuation in 
the prevailing foreign currency exchange rates on its financial position and cash flows. Exposure arises primarily due to exchange rate fluctuations between the functional currency and other currencies 
from the Company's operating. investing and financing activities. The Investment and Borrowing Committee evaluates foreign exchange rate exposure arising from foreign currency transactions on 
periodic basis and follows appropriate risk mana,c;ement policies. 
The Company has international transactions and is exposed to foreign exchange risk arising from foreign currency transactions (imports and exports). Foreign exchange risk arises from recognised assets 
and liabilities denominated in a currency that is not the Company·s functional currency. 

ForeiKn curren,y risk exposure 

Amount in Foreign Currency Amount 
(In absolute figures) (tin lacs) 

Particulars Currency 
As at Asat As at As at 

31 March 2025 31 March 2024 31 March 2025 31 March 2024 
Receivables 

USO 28.36.093.48 22,64,304,90 2.427 1.888 
Trade receivable EURO 5,28.794.35 14.85,049.15 487.39 1.339.07 

GBP 26,812.90 - 30 -

Payables 
Trade payables EURO 15,391.28 27.667.46 14.20 25 

Foreign currency secured loan• EURO 2.06.10.961.30 2.37.81.271.86 19,007.43 21.455.46 
Interest accrued on Foreign currency secured loan EURO 1.75.126.46 2.84,704.00 161.50 256.86 

. . 
•As a nsk m1ttgatton strategy the Company has taken cross currency Pnnc1pal only swap m USO @ l.0561per USO for the 25% of EURO exposure . 

Sensitivity 

The following table illustrates the sensitivity of profit in regards to the Company's financial assets and financial liabilities and the USO/INR exchange rate. EUR/INR exchange rate and GBP/INR 
exchange rate 'all other things being equal'. It assumes a +/- 2.15% change of the INR/USO exchange rate for the year ended at 31st March. 2025 (2024: 2.02%). A+/- 6.26% change is considered for 
the INR/EUR exchange rate (2024: 5.82%). A +/- 6. 19 % change is considered for the INR/GBP exchange rate (2024: 6.58 %). All of these percentages have been determined based on the average 
market volatility in exchange rates in the previous 12 months. 

(tin lacs) 

Particulars 
Impact on profit after tax and other equity 

As at 31 March 2025 As at 31 March 2024 
USO sensitivity 
INR/USO increase by 2.15% (31 March 2024- 2.02%) 43.22 31.59 
INR/USO decrease by 2.15% (31 March 2024- 2.02%) (43.22) (31.59) 

GBP sensitivity 
INR/GBP increase by 6. 19% (31 March 2024- 6.58%) 0.53 
INR/GBP decrease by 6.19% (31 March 2024- 6.58%) (0.53) 

EUR sensitivity 
INR/EUR increase by 6.26% (31 March 2024- 5.82%) (968.78) (982.25) 
INR/EUR decrease by 6.26% (31 March 2024- 5.82%) 968.78 982.25 
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Derivative contracts 

The Company is exposed to exchange rate risk that arises from its foreign exchange revenues and expenses. primarily in US Dollars. Euros etc. The Company uses foreign currency forward contracts 
( .. derivatives") to mitigate its risk of changes in foreign currency exchange rates. The counterparty for these contracts is generally a bank or a financial institution. 

Hedges of highly probable forecasted transactions 

The effect of hedge accounting on the balance sheet and performance is as follows, including the outline timing and profile of the hedging instruments: 

m acs 
Asat Asat 

Particulars 3 1 March 2025 31 March 2024 
Carrying amounts - -
Currency option (in EURO) (I 1.07) -
Line item affected in balance sheet Other financial 

liability -
Notional amount- Currency option (in EURO) 3.90 lacs (EURO) -
Hedge ratio 1:1 -
Maturity date June 2025 -
Average currency option rate (in EURO) 91.00 -
Amounts in cash flow hedge reserve 6.90 -

The Company designates the spot element of forward foreign exchange contracts to hedge its currency risk and applies a hedge ratio of I: I. The forward elements of forward exchange contracts are 
excluded from the designation of the hedging instrument and are separately accounted for as a cost of hedging. which is recognised in equity in a cost of hedging. The Company's policy is for the critical 
terms of the forward exchange contracts to align with the hedged item. 

The Company determines the existence of an economic relationship between the hedging instrument and hedged item based on the currency. amount and timing of their respective cash flows. The 
Company assesses whether the derivative designated in each hedging relationship is expected to be and has been effective in offsetting changes in cash flows of the hedged item using the hypothetical 
derivative method 

In these hedge relationships. the main sources of Ineffectiveness are: 

the effect of the counterparties and the Company's own credit risk on the fair value of the forward foreign exchange contracts. which is not reflected in the change in the fair value of the hedged 

cash flows attributable to the change in exchange rates: and changes in the timing of the hedged transactions. 

(iii) Price risk 
The Company has no investment. 

32. Capital management 

The Company's objectives when managing capital are to: 
- To ensure Company·s ability to continue as a going concern. and 
- To provide adequate return to shareholders 

The Company manages its capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust 
the capital structure. the Company may adjust the amount of dividends paid to shareholders. return capital to shareholders or issue new shares. 
The amounts managed as capital by the Company are summarised as follows: 

Debt eauitv ratio ('tin lacs) 
Asat As at 

31 March 2025 31 March 2024 
T ota1 borrowings* 35.985.99 40.562.62 
Total equity 30.031.16 26.430.99 
Net debt to equity ratio 120% 153% 
*Total borrowings include non-current borrowings and current borrowings. 
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33. Revenue from Contracts with Customers 

Indian Accounting Standard 115 Revenue from Contracts with Customers (" Ind AS 115'"), establishes a framework for detennining whether, how much and when revenue is recognised 
and requires disclosures about the nature, amount, timing and uncertainty of revenues and cash flows arising from customer contracts. Under Ind AS 115, revenue is recognised through a 
5-step approach: 
(i) Identify the contracts with customer: 

(ii) Identify separate perfonnance obligations in the contract: 
(iii) Detennine the transaction price: 
(iv) Allocate the transaction price to the perfonnance obligations: and 
(v) Recognise revenue when a perfonnance obligation is satisfied. 

(a) Disaggregation of revenue 

(b) 

The Company has perfonned a disaggregated analysis of revenues considering the nature, amount, timing and uncertainty of revenues. This includes disclosure ofrevenues by geography 
and timing of recognition. 

For the year 31 March 2025 (tin lacs) 

Revenue from operations Sale of products Other operating revenue* Total 

Revenue by geography 
Domestic 24,398.05 80.49 24,478.54 
Exoort 10.215.00 - 10.215.00 
Total 34,613.05 80.49 34,693.54 

For the vear 31 March ,0,4 - - (tin lacs) 
Revenue from operations Sale of products Other operating revenue* Total 

Revenue by geography 
Domestic 21,378.07 61.94 21,440.01 
Exoort 6.307.09 6.307.09 
Total 27,685.16 61.94 27,747.10 

Assets and liabilities related to contracts with customers (a!' in lacs' 
As at Asat 

Description 31 March 2025 31 March 2024 
Non-current I Current Non-current I Current 

Contract liabilities 

I I Revenue received in advance - 43.44 - 60.58 

(c) Reconciliation of revenue recoonised in Statement of Profit and Loss with contract price ~ (a!' in lacs) 
Description For the year ended For the year ended 

31 March 2025 3 I March 2024 
Contract price• 34,800.85 27,747.23 
Less: discount, rebates, credits etc. (107.31) (0. 13) 
Revenue from ooerations as oer Statement of Profit and Loss 34,693.54 27,747.10 
*Other operating revenue arnountmg to t 261.39 lacs (3 I March 2024:t I 63.57 Lacs ) m the nature of export incentives are not covered under the scope oflnd AS 1 I 5. 

(d) Revenue recognised in relation to contract liabilities 
Ind AS 115 also requires disclosure of ·revenue recognised in the reporting period that was included in the contract liability balance at the beginning of the period' and ' revenue 
recognised in the reporting period from perfonnance obligations satisfied (or partially satisfied) in previous periods. Same has been disclosed as below: 

(i!' in lacs) 
Description For the year ended For the year ended 

31 March 2025 3 I March 2024 
Opening balance 60.58 21.58 

Revenue recognised in the reporting period that was included in the contract liability balance at the beginning of the period 60.58 21.58 

Contract liabilities arised during the year 43.44 60.58 
Closing balance 43.44 60.58 

(e) In the nonnal course of business, the payment tenns given to domestic customers ranges from Oto 60 days and for export customers, it ranges from Oto 105 days. 

(Space has been intentionally leji blank) 
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34. Employee benefits obligations 
I Gratuity 

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of continuous service gets a gratuity on departure at fifteen day 
salary (last drawn salary) for each completed year of service in terms of the provisions of the Payments of Gratuity Act, 1972. The Company provides for liability in its 
books of accounts based on actuarial valuation. 

The following table summaries the components of net benefit expense recognised in statement of profit and loss and the amount recognised in the balance sheet for 
gratuity benefit: 

(i) Amounts reco0 nised in tlze balance slzeet ,,, 
I 

Particulars As at As at 
(t ·n lacs) 

31 March 2025 31 March 2024 
Current liability 0.37 0.39 
Non-current Liability 33.26 22.25 
Total 33.63 22.65 

(ii) Movement in t!,e liability recoanised in t'1e balance s'1eet is as under ,,. (tin lacs) 
Particulars For the year ended For the year ended 

3 I March 2025 31 March 2024 

Present value of defined benefit obligation at the beginning of the year 22.65 I9.6r 
Acquisition adjustment In - 0.17 
Acquisition adjustment out (0.07) 
Current service cost 11.30 7.49 
Interest cost 1.62 1.45 
Actuarial loss (net) 2.96 (0. 13) 
Benefits paid (4.90) (5.87) 
Present value of defined benefit oblil!ation at the end of the year 33.63 22.65 

(iii) Expenses recognised in statement of profit and loss (tin lacs) 

Particulars For the year ended For the year ended 
31 March 2025 31 March 2024 

Current service cost 11.30 7.49 
Interest cost 1.62 1.45 
Cost recognised during the vear 12.92 8.94 

(iv) Exoenses reco,mised in other comprehensive income (tin lacs) 
Particulars For the year ended For the year ended 

31 March 2025 31 March 2024 

- Changes in financial assumptions 1.61 0.72 
- Changes in exoerience adjustment 1.35 (0.85) 

Cost recognised during the year 2.96 (0.13) 

(tin lacs) 
For the year ended For the year ended 

Particulars 31 March 2025 31 March 2024 

- Chan!!es in exoerience adjustment loss 1.35 (0.85) 

(v) Exoected contribution for the next annual reoortina period 
'" 

(tin lacs) 
For the year ended For the year ended 

Particulars 3 I March 2025 31 March 2024 

Service cost 13.72 10.66 
I merest cost 2.29 1.62 
Exnected expense for the next annual reporting period 16.01 12.28 

(vi(a)) For determination oftlte liabilitv of the Companv t'1efollowina actuarial assumotions were used· '" 

Particulars For the year ended For the year ended 
31 March 2025 31 March 2024 

Discount rate 6.81 7.15 
Salary escalation rate 5.00 5.00 
Retirement age (years) 58 Years 58 Years 
Average past service (years) 1.96 Years 1.48 Years 
Average age 31.99 Years 31.36 Years 
Average remaining working life 26.01 Years 26.64 Years 
Weighted average duration 19.65 Years I 9.96 Years 
Withdrawal rate 
Up to 30 years 3.00% 3.00% 
From 31 to 44 years 2.00% 2.00% 
Above 44 years 1.00% 1.00% 

.. 
Mortality rates inclusive ofprov1s1on for d1sab1hty-lOO% of !ALM (2012 - 14) 
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(vi(b)) Maturity profile of defined benefit ob/i,,ation ,.. 
Particulars 

Less than a year 

Between one to two years 
Between two to five years 
Over five vears 

(vii) Sensitivity analysis 
Particulars 

a) Impact of the change in discount rate 
Present value of obligation at the end of the year 
Impact due to increase of 0.50% 
Impact due to decrease of 0.50% 

b) Impact of the change in salary increase 
Present value of obligation at the end of the year 
Impact due to increase of 0.50% 
Impact due to decrease of 0.50% 

Sensitivities due to mortality and withdrawals are not material. Hence impact of change is not calculated 
Sensitivities as to rate of inflation and life expectancy are not applicable be inf{ a lump sum benefit on retirement. 

Risk 

('t in lacs) 

For the year ended For the year ended 
31 March 2025 31 March 2024 

0.37 0.39 
0.30 0.24 
2.37 1.45 

30.59 20.56 

(tin lacs) 

For the year ended For the year ended 
31 March 2025 31 March 2024 

33.63 22.65 
(2.43) (L64) 
2.68 LSI 

33.63 22.65 
2.71 L84 

(2.48) (L68) 

Salary increases Actual salary increases will increase the defined benefit liability. Increase in salary increment rate assumption in future valuations 
will also increase the liability. 

Discount rate Reduction in discount rate in subseauent valuations can increase the liability. 
Mortality and disability Actual deaths and disability cases proving lower or higher than assumed in the valuation can impact the liabilities. 

Withdrawals Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations 
can impact defined benefit liability. 

II The Company has made contribution to certain defined contribution plans as captured in the table below. The obligations of the Company is limited to the amount 
contributed and it has no further contractual nor any constructive obligation. 

It in lacs) 
Particulars For the year ended For the year ended 

31 March 2025 31 March 2024 

Employer' s contribution to other Provident Fund 50.43 41.80 
Emolover' s contribution to labour welfare fund and emolovee state insurance 2.43 4.46 
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35. Ratio 
The ratios as at 31 March 2025 and 31 March 2024 are as follows: 
Particulars 

Current ratio 
Debt-Equity ratio 

Numerator 

Current assets 
Total debt' 

Denominator 

Current liabilities 
Shareholder's equity 

As at 
31 March 2025 

0.92 
1.20 

The ratios for the year ended 31 March 2025 and 31 March 2024 are as follows: 

Particulars 

Debt service coverage ratio 
Return on equity 
Inventory turnover ratio 
Trade receivables turnover ratio 
Trade payables turnover ratio 
Net capital turnover ratio 
Net profit ratio 
Return on capital employed (ROCE) 
Return on investment 

Numerator 

Earnings available for debt service2 

Net profit after taxes 
Cost of goods sold 
Net sales 
Net credit purchases' 
Net sales 
Net profit after taxes 
Earning before interest and taxes 
Gain from investment 

1 
Total debt represents short-term and long-term borrowings 

Denominator 
For the year 

ended 
31 March 2025 

Debt service' 
Average shareholder's equity 
Average inventory 
Average accounts receivable 
Average trade payables 
Working capital 
Net sales 
Capital employed' 
Cost of investment 

0.31 
(9.22%) 

7.59 
7,84 

10.83 
(36.95) 

(7.45%) 
0.85% 

NA 

As at Variance 
31 March 2024 (in%) 

0.92 0.85% 
1.53 -21.92% 

For the year 
Variance 

ended 
31 March 2024 (in%) 

(0.31) (200.00%) 
(30.88%) (70.13%) 

6.96 8.96% 
8.95 (12.37%) 

12.76 (15.13%) 
(23.22) 59.1 5% 

(27.84%) (73.25%) 
(6.67%) (112.74%) 

NA NA 

2 
Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest on term loans + other adjustments like loss on sale of fixed 

assets etc. 
' Interest & Lease payments during the year+ Principal repayments during the year 

"Tangible net worth (Total equity - other intangible assets)+ Total debt + DTL 
5 

Cost of material consumed + Consumption of stores and spares + Consumption of packing material + Power and fuel + (Closing inventories of raw materials and store 
and spares - opening inventories of raw materials and store and spares). 

• Due to better performance as compared to last financial year 
** Due to increase in revenue and net working capital as compared to last financial year 

36. Section I 35 of the Companies Act, 20 I 3 (the Act), requires the Board of Directors of every company having a net worth on' 500 crores or more, orturnover of 
~ 1,000 cores or more or a net profit of~ 5 crores or more, during any financial year, to ensure that the Company spends in every financial year at least 2% of the average 
net profits of the Company made during the three immediately preceding financial years on Corporate Social Responsibility (CSR) in pursuance of its policy in this regard. 
The Act requires such companies to constitute a Corporate Social Responsibility Committee which shall formulate and recommend to the Board a Corporate Social 
Responsibility Policy which shall indicate the CSR activities to be undertaken by the Company as specified in Schedule Vil to the Act. In view of the aforesaid 
requirement since the Company does not meet any of the above mentioned criteria during the immediately preceding financial years and hence there is no requirement of 
such expenditure for year ended 31 March 2025. 

37. Audit trail 
The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 
inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use only 
such accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along 
with the date when such changes were made and ensuring that the audit trail cannot be disabled. 

During the current year, the audit trail (edit logs) feature for any direct changes made at the database level was not enabled for the accounting software SAP S/4 HANA 
used for maintenance of books of account. The management will evaluate the implementation of audit logs at database level for all the accounting software in the next 
financial year. Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record retention from the date the audit trail was 
enabled for the accounting software 
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Notes to the financial statements for the year ended 31 March 2025 
(All amounts a re ~ in lacs, unless otherwise stated) 

38A. Current Tax 

Particulars 
Current tax 

Deferred tax (credit) / charge 

Accounting loss before tax 
Statutory income tax rate 
Expected income tax expense 

Tax effect of adjustments to reconcile expected income tax expense to reported incometax expense: 
Deferred tax asset not created on temporary differences • 

For the year ended 
31 March 2025 

(2603.77) 
17.16% 

(446.81) 

446.81 

(tin lacs) 
For the year ended 

31 March 2024 

(7771.27) 
17.16% 

(1333.5S) 

1333.55 

• TI1e Company has recognized deferred tax assets in respect of temporary differences to the extent of the deferred tax liability in accordance with Ind AS-12 '"Income Taxes" in absence of 
convincing evidence penaining to recoverability of the tax assets. 

Note - Unused tax losses on which deferred tax has not been recognized to the extent of liability -
Nature of loss/allowance 
Business loss 
Business Joss 
Unabsorbed depreciation 
Unabsorbed depreciation 
Unabsorbed depreciation 
Unabsorbed depreciation 

38B. Deferred tax assets/ liabilities (net) 

Particulars 

Deferred tax liabilities arising on account of: 
Impact of difference between tax depreciation and depreciation / amonisation charged for the financial reponing 

Total 

Deferred tax assets arising on account of: 
Employee benefits 
Brought forward losses / depreciation 
Others 

Total 
Deferred tax assets (net) 

Deferred tax assets recognised 

Pertammg to AY 

2023-24 
2024-25 
2021-22 
2022-23 
2023-24 
2024-25 

As at 
31 March 2025 

2, 111.35 

2111.35 

13.26 
4,027.92 

270.20 
4311.38 

(2200.03) 

(f in lacs) 
Amount 

1.469.73 
11 ,928.86 

1.22 
17.27 

3,796.10 
7,1 66.61 

(t in lacs) 
Asat 

31 March 2024 

1525.41 
1S25.41 

9.08 
3022.12 
245.80 

3277.00 
(1751.59) 

In absence ofreasonable cenainty that future taxable profits will be available against which temporary differences can be utilised, no deferred tax assets have been recognised on any 
temporary differences and unused tax losses. 
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(All .amounts are f in lacs. unless othenvise stated) 

39. Additional regulatory information not disclosed elsewhere in the financials statements. 

(a) No proceedings have been initiated on or are pending against the Company for holding benarni property under the Benarni Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made 

(b) The Company does not have any transactions with struck off companies under section 248 of the Companies Act. 2013 or section 560 of the Companies Act. I 956, except for the parties 
mentioned below 

Name of the struck off company 

Oswal Industries• 

* These companies are struck off in the previous year. 

Nature of transactions with 
struck off company 

Trade Receivable 

3 I March 2025 

Transactions during the Closing Balance 
vear 

(c) The Company has not been declared willful defaulter l>y any bank or financial institution or other lender. 

( d) The Company has complied with the number of layers of companies prescribed under the Companies Act. 2013. 

( e) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year. 

(f) The Company does not have any charges or satisfaction wh.ich is yet to be registered with Registrar of Companies (ROC) beyond the statutory period. 

(tin lacs) 

31 March 2024 

Transactions 
durini, the year 

136.11 

Closing Balance 

(g) No funds have been advanced or loaned or invested (either from borrowed funds or securities premium or any other sources or kind of funds) by the Company to or in any persons or entities, 
including foreign entities ('the intermediaries'), with the understanding, whether recorded in writing or otherwise. that the intermediary shall. whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company ('the Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf the Ultimate 
Beneficiaries. 

(h) No funds have been received by the Company from any persons or entities. including foreign entities ('the Funding Parties'). with the understanding, whether recorded in writing or otherwise. that 
the Company shall. whether directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ('Ultimate Beneficiaries') or 
provide any guarantee. security or the like on behalf of the Ultimate Beneficiaries. 

(i) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act. 196 1 such as. search or survey or any other relevant provisions of the Income Tax Act. I 961. 

U) The Company has not traded or invested in crypto currency or virtual currency during the current or previous year. 

(k) The Company has not revalued its property. plant and equipment or intangible assets or both during the current or previous year. 

40. No subsequent event occurred post balance sheet date which requires adjustment in the financial statements for the year ended 31 March 2025. 
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