
 

 

 

 



 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 









 

 

 

 







SHRIRAM POLYTECH LIMITED
(CIN No : U74120DL2008PLC185967)
2nd Floor, (West Wing), World Mark 1, Aerocity, New Delhi-110037
Balance sheet as at March 31, 2025
(All amounts in Rs. lakhs, unless otherwise stated)

As at As at
March 31, 2025 March 31, 2024

Assets
Non-current assets

Property, plant and equipment 3.1 1,356.71                              1,274.60                            
Capital work in progress 3.2 -                                      161.51                               
Intangible assets 4 0.55                                     0.85                                   
Financial assets
    (i) Loans 5.1 0.58                                     0.77                                   

     (ii) Other financial assets 5.2 8.83                                     7.93                                   
Deferred tax assets (net) 6 42.15                                   126.61                               

  Total non-current assets 1,408.82                              1,572.27                            

Current assets
Inventories 7 1,751.58                              1,781.73                            
Financial assets
      (i) Trade receivables 8.1 5,272.78                              5,360.06                            
      (ii) Cash and cash equivalents 8.2 1,209.49                              506.78                               
      (iii) Other financial assets 8.3 4.00                                     3.09                                   
Current tax assets (net) 9 60.43                                   5.93                                   
Other current assets 10 182.49                                 188.33                               

  Total current assets 8,480.77                              7,845.92                            

Assets classified as held for sale 11 16.00                                   -                                     

Total assets 9,905.59                              9,418.19                            

Equity and liabilities
Equity

Equity share capital 12.1 346.50                                 346.50                               
Other equity 12.2 7,489.91                              6,716.39                            

Total equity 7,836.41                              7,062.89                            

Liabilities
Non-current liabilities

Provisions 13 444.98                                 397.79                               
Total non-current liabilities 444.98                                 397.79                               

Current liabilities
Financial liabilities
     (i) Trade payables 14.1

(a) total outstanding dues of micro and small enterprises 123.09                                 266.49                               
(b) total outstanding dues of creditors other than micro and 1,288.93                              1,477.79                            
     small enterprises

     (ii) Other financial liabilities 14.2 78.98                                   44.66                                 
Other current liabilities 15 88.63                                   40.76                                 
Provisions 16 44.57                                   127.81                               
Total current liabilities 1,624.20                              1,957.51                            

Total equity and liabilities 9,905.59                              9,418.19                            

0.00                                     0.01                                   
The accompanying notes forms an integral part of these financial statements.

For Deloitte Haskins & Sells For and on behalf of the Board of Directors of
Chartered Accountants
Firm Registration Number : 015125N

Jyoti Vaish Vinoo Mehta K.K. Sharma
Partner Director Director
Membership No. 096521 DIN :  07016926 DIN : 07951296

Place: Gurugram Place: Kota Place: New Delhi
Date: May 05, 2025 Date: May 05, 2025 Date: May 05, 2025

Particulars Note

Shriram PolyTech Limited



SHRIRAM POLYTECH LIMITED
Statement of profit and loss for the year ended March 31, 2025
(All amounts in Rs. lakhs, unless otherwise stated)

For the Year Ended For the Year Ended
March 31, 2025 March 31, 2024

Revenue from operations 17 20,163.13                               20,286.01                          
Other income 18 57.38                                     25.62                                 
Total income 20,220.51                               20,311.63                          
Expenses:
Cost of materials consumed 16,314.35                               16,272.54                          
Change in inventories of finished goods, 
work-in-progress and stock-in-trade
Employee benefits expense 20 910.98                                   795.60                               
Finance costs 21 0.03                                       3.18                                   
Depreciation and amortisation expense 22 194.97                                   171.04                               
Other expenses 23 1,915.26                                 1,820.62                            
Total expenses 19,155.39                               19,033.83                          
Profit before tax 1,065.12                                 1,277.80                            
Tax expense 27

Current tax 202.47                                   350.00                               
Deferred tax 69.97                                     (24.18)                                

Tax adjustments related to earlier years
Current tax 0.56                                       4.61                                   
Deferred tax 15.54                                     (4.04)                                  

Total tax expense 288.54                                   326.39                               
Profit for the year 776.58                                   951.41                               
Other comprehensive income (OCI)

Items that will be reclassified to profit or loss
Change in fair value of hedging instruments (2.10)                                      32.44                                 
Income tax related to above 0.53                                       (0.87)                                  

Items that will not be reclassified to profit or loss
Remeasurement of net defined benefit liability (1.99)                                      (9.80)                                  
Income tax related to above 0.50                                       2.47                                   

Other comprehensive income for the year, net of tax (3.06)                                      24.24                                 

Total Comprehensive Income for the year 773.52                                   975.65                               

Earnings per equity share (face value Rs. 10 per share) :
Basic (Rs.) 29 22.41 27.46
Diluted (Rs.) 22.41 27.46

The accompanying notes forms an integral part of these financial statements.

For Deloitte Haskins & Sells
Chartered Accountants
Firm Registration Number : 015125N

Jyoti Vaish Vinoo Mehta K.K. Sharma
Partner Director Director
Membership No. 096521 DIN :  07016926 DIN : 07951296

Place: Gurugram Place: Kota Place: New Delhi
Date: May 05, 2025 Date: May 05, 2025 Date: May 05, 2025

Shriram PolyTech Limited
For and on behalf of the Board of Directors of

Particulars Note

19 (180.20)                                  (29.15)                                



SHRIRAM POLYTECH LIMITED

Statement of Cash Flows for the year ended March 31, 2025
(All amounts in Rs. lakhs, unless otherwise stated)

For the Year Ended For the Year Ended
March 31, 2025 March 31, 2024

A. Cash flow from operating activities :
Profit before taxation 1,065.12                                1,277.80                                   

Adjustments for :
   Depreciation and amortisation 194.97                                   171.04                                      
   Provision for doubtful debts -                                         61.00                                        
   Unrealised foreign exchange loss -                                         0.80                                          
   Liability no longer required written back (1.85)                                      (5.23)                                        
   Interest income (0.04)                                      (0.02)                                        
   Interest expenses 0.03                                       3.18                                          
   Net gain on financial assets mandatorily measured at fair value through profit or loss (44.39)                                    (12.06)                                      
   Net gain on sale of liquid investment (3.52)                                      -                                           
   Loss on discard of property, plant and equipment 3.18                                       3.12                                          

Bad Debts/advances written off net off provision for doubtful debts written off (0.05)                                      1.57                                          
Operating profit/(loss) before working capital changes 1,213.45                                1,501.20                                   

Changes in working capital:
Increase/(Decrease) in provisions (38.04)                                    43.31                                        
Increase/(Decrease) in trade payables (332.28)                                  10.42                                        
Increase/(Decrease) in other financial liabilities 28.70                                     3.87                                          
Increase/(Decrease) in other current liabilities 47.87                                     (59.85)                                      
(Increase)/Decrease in trade receivables 88.05                                     (336.44)                                     
(Increase)/Decrease in inventories 30.15                                     (160.48)                                     
(Increase)/Decrease in other current assets 5.89                                       180.88                                      
(Increase)/Decrease in other financial assets (0.91)                                      4.45                                          
(Increase)/Decrease in other non current Financial assets (0.90)                                      0.10                                          

Cash utilised for operations 1,041.98                                1,187.46                                   
Tax paid (net of refunds) (257.53)                                  (383.48)                                     
Net cash generated from / (used in) operating activities (A) 784.45                                   803.98                                      

B.Cash Flow from Investing Activities :
Purchase of property, plant and equipment (132.62)                                  (435.43)                                     
Proceeds from sale of property, plant and equipment 2.77                                       1.09                                          
Interest received 0.04                                       0.02                                          
Net gain on financial assets mandatorily measured at fair value through profit or loss 44.39                                     12.06                                        
Net gain on sale of liquid investment 3.52                                       -                                           
Loan given to/(Repayment of loan) by employees (net) 0.19                                       (0.35)                                        
Net Cash used in investing activities (B) (81.71)                                    (422.61)                                     

C. Cash Flow from financing activities :
Interest paid (0.03)                                      (3.18)                                        
Net Cash generated from / (used in) financing activities (C) (0.03)                                      (3.18)                                        

Net Increase/(Decrease) in cash and cash equivalents (A)+(B)+(C) 702.71                                   378.19                                      

Cash and cash equivalents at the beginning of the year 506.78                                   128.59                                      
Cash and cash equivalents at the end of the year (refer note 9.2) 1,209.49                                506.78                                      

Cash and cash equivalent comprises of:
Balance with Banks and Mutual Funds 1,209.19                                506.48                                      
Cash on hand 0.30                                       0.30                                          
Total 1,209.49                                506.78                                      

The accompanying notes forms an integral part of these financial statements.

For Deloitte Haskins & Sells
Chartered Accountants
Firm Registration Number : 015125N

Jyoti Vaish Vinoo Mehta K.K. Sharma
Partner Director Director
Membership No. 096521 DIN :  07016926 DIN : 07951296

Place: Gurugram Place: Kota Place: New Delhi
Date: May 05, 2025 Date: May 05, 2025 Date: May 05, 2025

Shriram PolyTech Limited
For and on behalf of the Board of Directors of

Particulars

1. The above Cash Flow Statement has been prepared under the Indirect Method as set out in Ind AS - 7 on Statement of Cash Flows.
2. Figures in brackets indicate cash outflow.



SHRIRAM POLYTECH LIMITED
Statement of changes in equity for the year ended March 31, 2025
(All amounts in Rs. lakhs, unless otherwise stated)

A. Equity share capital
As at 

April 1, 2024
Changes in equity 

share capital
As at 

March 31, 2025

Equity shares of Rs.10 each 346.50             -                       346.50                 

346.50             -                       346.50                 

As at 
April 1, 2023

Changes in equity 
share capital

As at 
March 31, 2024

Equity shares of Rs.10 each 346.50             -                       346.50                 

346.50             -                       346.50                 

B. Other equity
Other 

Comprehensive 
Income

Securities 
premium

Retained earnings Cash flow hedge 
Reserve

Balance as at  April 1, 2023           3,460.00                2,311.50 (30.76)                           5,740.74 

Profit for the year (net of tax)                      -                     951.41 -                                   951.41 

Remeasurement of Defined Benefit Obligation                      -                       (7.33) -                                     (7.33)
Changes in fair value of hedging instruments                      -                             -   31.57                                 31.57 
Total Comprehensive Income -                  944.08                 31.57                               975.65 

Balance as at March 31, 2024           3,460.00                3,255.58 0.81                              6,716.39 

Profit for the year (net of tax)                      -                     776.58 -                                   776.58 

Other comprehensive income (net of tax)
Remeasurement of Defined Benefit Obligation                      -                       (1.49) -                                     (1.49)
Changes in fair value of hedging instruments                      -                             -   (1.57)                                  (1.57)
Total Comprehensive Income

-                  775.09                 (1.57)                                773.52 

Balance as at March 31, 2025 3,460.00          4,030.67              (0.76)                    7,489.91        

The above statement of changes in equity should be read in conjunction with the accompanying notes.
The accompanying notes forms an integral part of these financial statements.

For Deloitte Haskins & Sells For and on behalf of the Board of Directors of
Chartered Accountants
Firm Registration Number : 015125N

Jyoti Vaish Vinoo Mehta K.K. Sharma
Partner Director Director
Membership No. 096521 DIN :  07016926 DIN : 07951296

Place: Gurugram Place: Kota Place: New Delhi
Date: May 05, 2025 Date: May 05, 2025 Date: May 05, 2025

Reserves and Surplus
Total Equity

Shriram PolyTech Limited



 
 

 
1.1 Company Overview 

 
Shriram PolyTech Limited 
Limited on 18th December 2008 in India. The principal activity of the company is manufacturing, 
trading and sale of Polyvinyl Chloride (PVC) and Chlorinated Polyvinyl Chloride (CPVC) 
compounds. The registered office of the Company is located at 2nd Floor, (West Wing), Worldmark 
1, Aerocity, New Delhi - 110037, India. The Company was a joint venture between DCM Shriram 
Limited and Axiall LLC (a Westlake company, USA) till October 18, 2021. On October 19, 2021, 
DCM Shriram Limited acquired 1,732,500 equity shares of Shriram Axiall Private Limited, {a 50:50 
joint venture between the Company and Axiall LLC, USA}, being entire 50% of the paid up share 
capital held by JV Partner Axiall LLC (USA). 

 
1.2   Statement of compliance and basis of preparation of financial statements 

 
The Financial Statements are prepared on accrual basis under historical cost convention except for 
certain financial instruments which are measured at fair value. These financial statements have been 
prepared and presented in accordance with the Indian Accounting Standards (Ind AS) as prescribed 
under Section 133 of the Companies Act, 2013, and relevant provisions of the Companies Act, 2013 
including Schedule III (Division II), as applicable. 

 
2. Material accounting policies 

  
     2.1 Property Plant and Equipment 
   

Owned Assets 
Property, plant and equipment are stated at acquisition cost less accumulated depreciation and 
impairment, if any. Cost of acquisition or construction is inclusive of freight, duties, taxes, other 
directly attributable incidental expenses and gains or losses on cash flow hedges related to purchase 
in foreign currency and interest on loans attributable to the acquisition of assets up to the date of 
commissioning of assets. 
 
Losses arising from the retirement of, and gains or losses arising from disposal of property, plant 
and equipment which are carried at cost are recognised in the Statement of Profit and Loss. 
 
The Company is following straight line method of depreciation in respect of buildings, plant and 
equipment and written down value method in respect of other assets.  

 
Depreciation on all tangible assets is provided on the basis of estimated useful life and residual value 
determined by the management based on a technical evaluation considering nature of asset, past 

as prescribed under Schedule II of the Companies Act 2013 except for certain items of Plant and 
Equipment. 
 
i) Estimated useful lives: 

Asset Useful life (Years) 
Building 30  
Plant and Machinery 3  30 
Office Equipment  5  
Furniture & Fixtures 8 - 10  
Vehicles 8  

 
 
 
 
 



 
 

 
ii) Estimated residual value: 

Asset Residual value 
Certain electrical equipment 10% 
Other assets 0-5% 

 
Depreciation is calculated on a pro-rata basis from the date of additions, except in cases of assets 
costing up to Rs. 5000 each, where each asset is fully depreciated in the year of purchase.   On assets 
sold, discarded etc. during the year, depreciation is provided up to the date of sale/discard. 
 
Assets held for sale 
Assets are classified as held for sale if their carrying amount will be recovered principally through a 
sale transaction rather than through continuing use. They are measured at the lower of their carrying 
amount (cost less accumulated depreciation, if any) on the date of transfer to assets held for sale and 
fair value assessed on annual basis. Gain for any subsequent increase in fair value less cost to sale 
of an asset is recognised only upto the extent of cumulative impairment loss that has been recognized.   

 
  2.2 Intangible assets and amortization 

 
Intangible assets are stated at acquisition cost, net of accumulated amortization and accumulated 
impairment losses, if any. Intangible assets are amortized on a straight line basis over their estimated 
useful life, as given below. 

 
Gains or losses arising from the retirement or disposal of an intangible asset are determined as the 
difference between the net disposal proceeds and the carrying amount of the asset and recognised as 
income or expense in the Statement of Profit and Loss. 

  
Asset Useful life 
Software 5 Years 

 
      2.3 Inventories 
 

Inventories are valued at lower of cost and net realisable value. Cost is determined using the 
weighted average cost method. The cost of finished goods and work in progress comprises raw 
materials, direct labour, other direct costs and related production overheads. Net realisable value is 
the estimated selling price in the ordinary course of business, less the estimated costs of completion 
and the estimated costs necessary to make the sale. 
 
The basis of determining cost for inventories is as follows:  
Cost in case of Work-in-Progress and finished goods are inclusive of allocable manufacturing 
overheads. 
 
Provision for obsolescence is made whenever necessary. 
 

      2.4 Revenue Recognition 
 
Sales are recognized, at transaction price as per agreements with the customers, net of returns and 
other variable consideration on account of trade discounts and volume discounts, if any, on 
satisfaction of performance obligation by transfer of effective control of the promised goods to the 
customers, which coincides with dispatch/delivery to customers, as applicable. Sales include excise 
duty, if any but excludes value added tax and goods and service tax. 
 
 
 
 
 



 
 

 
 2.5 Employee Benefits 

 
(i) Defined contribution plans         
 
Contribution towards provident fund for employees is made to the related regulatory authorities, 
where the Company has no further obligations. Such benefits are classified as Defined Contribution 
Schemes as the Company does not carry any further obligations, apart from the contributions made 
on a monthly basis. 

         
 (ii) Defined benefit plans  
      

The liability recognized in respect of gratuity is the present value of defined benefit obligation at the 
end of the reporting period. The defined benefit obligation is calculated annually by actuary using 
the Projected Unit Credit Method. Re-measurement comprising actuarial gains and losses are 
recognized in the other comprehensive income for the period in which they occur and are not 
reclassified to profit or loss.  

   
 (iii) Compensated absences  

 
Provision for earned leave and medical leave is determined on an actuarial basis at the end of the 
year and is charged to the statement of profit and loss each year.  Actuarial gains and losses are 
recognized in the statement of profit and loss for the period in which they occur. 
 

2.6 Foreign currency translations 
 

The functional currency of the Company is Indian rupee. Transactions in foreign currency are 
recorded at the exchange rate prevailing at the date of the transaction. Monetary items (i.e. 
receivables, payable, loans etc) denominated in foreign currency are reported using the closing 
exchange rate on each reporting date. 
 
Foreign currency non-monetary items carried in terms of historical cost are reported using the 
exchange rate at the date of the transactions. Resultant exchange differences arising on settlement 
of transactions and /or restatements are recognized as Income or Expense in the year in which they 
arise. 
 
The exchange difference arising on the settlement of monetary items or on reporting these items at 
rates different from rates at which these were initially recorded/reported in previous financial 
statements are recognized as income/expense in the period in which they arise. 
 

      2.7  Current and deferred tax 
 
Tax expense for the period, comprising current tax and deferred tax, are included in the determination 
of the net profit or loss for the year. Current tax is measured at the amount expected to be paid to the 
tax authorities in accordance with the taxation laws prevailing in the respective jurisdictions. 
 
Deferred tax is recognized on temporary differences between the carrying amounts of assets and 
liabilities in the financial statements and the corresponding tax base used in computation of taxable 
profits. Deferred tax liabilities are recognized for all taxable temporary differences. Deferred tax 
assets are recognized for all deductible temporary differences to the extent that it is probable that 
taxable profits will be available against which those deductible temporary differences can be 
utilized. Such deferred tax assets and liabilities are not recognized if the temporary differences arise 
from initial recognition of assets and liabilities in a transaction that affects neither the taxable profit 
nor the accounting profits. 
 



 
 

 
Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set 
off the recognised amounts and there is an intention to settle the asset and the liability on a net basis,  
Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable right to 
set off assets against liabilities representing current tax and where the deferred tax assets and the 
deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.  
 
Income tax and deferred tax are measured on the basis of the tax rates and tax laws enacted or 
substantively enacted at the end of the reporting period and are recognized in profit or loss, except 
when they relate to items that are recognized in other comprehensive income or directly in equity, 
in which case, the income tax and deferred tax are also recognized in other comprehensive income 
or directly in equity, respectively. 
 

 
2.8  Financial Instruments 
  

Initial recognition 
 
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that 
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other 
than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of financial asset or financial liabilities, as appropriate, on initial 
recognition.  
 
However, trade receivables that do not contain a significant financing component are measured at 
transaction price. 
 
Subsequent measurement 
 
A. Non-derivative financial instruments  

 
(1) Financial assets carried at amortised cost: A financial asset is subsequently measured at 

amortised cost if it is held in order to collect contractual cash flows and the contractual terms of 
the financial asset give rise on specified dates to cash flows that are solely payments of principal 
and interest on the principal amount outstanding. 
 

(2) Financial assets carried at fair value through other comprehensive income (FVTOCI) 
The Company has made an irrevocable election for its investments which are classified as equity 
instruments (Other than Investment in Subsidiaries, and Associates) to present the subsequent 
changes in fair value in other comprehensive income. 

 
(3) Financial assets at fair value through profit or loss: (FVTPL) 

A financial asset which is not classified in any of the above categories are subsequently fair 
valued through profit or loss. 
 

(4) Financial liabilities: Financial liabilities are subsequently carried at amortized cost using the 
effective interest method. For trade and other payables maturing within one year from the 
Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of 
these instruments. 
 
 
 
 
 



 
 

 
B. Derivative financial instruments:  

 The Company holds derivative financial instruments in form of foreign exchange forward 
contracts to mitigate the risk of changes in exchange rates on foreign currency exposures. The 
counterparty for these contracts is generally a bank. The Company formally designates and 
documents the hedge relationship to which the Company wishes to apply hedge accounting and 
the risk management objective and strategy for undertaking the hedge.  
 
The Company assesses hedge effectiveness based on the following criteria: 
(i) an economic relationship between the hedged item and the hedging instrument. 
(ii) the effect of credit risk; and 
(iii) assessment of the hedge ratio 
 
The Company has adopted a structured risk management policy to hedge all these risks within 
an acceptable risk limit and an approved hedge accounting framework which allows for Fair 
Value and Cash Flow hedges. 

 
(1) Cash flow hedge: The effective portion of changes in the fair value of the hedging instrument 

is recognized in other comprehensive income (FVOCI) and accumulated in the cash flow 
hedging reserve.  Such amounts are reclassified in to the statement of profit or loss when the 
related hedge items affect profit or loss.  
 
Any ineffective portion of changes in the fair value of the derivative or If the hedging instrument 
no longer meets the criteria for hedge accounting,  is recognized immediately in the statement 
of profit and loss. 
 

(2) Fair value hedge: Changes in fair value of forward exchange contract that qualify as fair value 
hedges are recognized in the statement of profit and loss. 
 

(3) Financial instruments at fair value through profit or loss: This category has derivative   
financial instruments which are not designated as hedges. Any derivative that that is either not 
designated a hedge, or is so designated but is ineffective as per Ind AS 109, is categorized as a 
financial instruments at fair value through profit or loss. 

 
Derecognition of financial instruments 
 
The Company derecognizes a financial asset when the contractual rights to the cash flows from the 
financial asset expire or it transfers the financial asset and the transfer qualifies for de-recognition 
under Ind AS 109. A financial liability (or a part of a financial liability) is derecognized from the 
Company's Balance Sheet when the obligation specified in the contract is discharged or cancelled 
or expires. 
 

2.9    Impairment 
 

(1) Financial assets  
The Company recognizes loss allowances using the expected credit loss (ECL) model for the 
financial assets which are not fair valued through profit or loss. Loss allowance for trade receivables 
with no significant financing component is measured at an amount equal to lifetime ECL. For all 
other financial assets, expected credit losses are measured at an amount equal to the 12-month ECL, 
unless there has been a significant increase in credit risk from initial recognition in which case those 
are measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to 
adjust the loss allowance at the reporting date to the amount that is required to be recognized as an 
impairment gain or loss in profit or loss 



 
 

 
 
(2) Non-financial assets 

 
Tangible and intangible assets 
Property, plant and equipment and intangible assets with finite life are evaluated for recoverability 
whenever there is any indication that their carrying amounts may not be recoverable. If any such 
indication exists, the recoverable amount (i.e. higher of the fair value less cost to sell and the value-
in-use) is determined on an individual asset basis unless the asset does not generate cash flows that 
are largely independent of those from other assets. In such cases, the recoverable amount is 
determined for the cash generating unit (CGU) to which the asset belongs.  
 
If the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or CGU) is reduced to its recoverable amount. An impairment loss is 
recognised in the statement of profit or loss. The Company review/assess at each reporting date if 
there is any indication that an asset may be impaired. 
 

2.10 Provisions and Contingent Liabilities 
  

Provisions are recognized when the Company has a present legal or constructive obligation as a result 
of past events, it is probable that is outflow of resources will be required to settle of the obligation 
and the amount can be reliably estimated. Provisions are not recognized for future operating losses. 
 

required to settle the present obligation at the end of the reporting period. 
 
The Company uses significant judgements to assess contingent liabilities. Contingent liabilities are 
disclosed when there is a possible obligation arising from past events, the existence of which will be 
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not 
wholly within the control of the Company or a present obligation that arises from past events where 
it is either not probable that an outflow of resources will be required to settle the obligation or a 
reliable estimate of the amount cannot be made. Contingent assets are neither recognized nor 
disclosed in the financial statements. 

 
2.11 Use of estimates 

  
The preparation of these financial statements in conformity with the recognition and measurement 
principles of Ind AS requires the management of the Company to make estimates and assumptions 
that affect the reported balances of asset and liabilities, disclosures relating to contingent liabilities 
as at the date of the financial statements and the reported amounts of income and expense for the 
period presented. 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which estimates are revised if the revision affects only that 
period or in the period of the revision and future periods if the revision affects both current and future 
periods. 
The following are the key assumptions concerning the future, and other sources of estimation 
uncertainty at the end of the reporting period that may have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities in future are: 
 
1. Useful lives and residual value of property, plant and equipment and intangible assets: Useful 
lives and residual values are determined by the management based on technical evaluation 

same is reviewed at each financial year end. 
 



 
 

 
2. Deferred tax assets: The Company reviews the carrying amount of deferred tax assets at the end 
of each reporting period and reduced to the extent that it is no longer probable that sufficient taxable 
profits will be available to allow all or part of the asset to be recovered. 
 
3. Provision for gratuity and compensated absences: The provision for gratuity and compensated 
absences are based on actuarial valuation using the projected unit credit method. The Company uses 
actuarial assumptions to determine the obligation for employee benefits at each reporting period. 
These assumptions include the discount rate, salary escalation and employee turnover rate. 
 
4. Provision sales returns and discount : Provision for sales return and discount as estimated based 
on past experience and market conditions. 

2.12 Leases: 
  

      Company as a lessee: 
  
 Leases are recognized as a right-to-use assets and corresponding liability at the date at which the 

leased asset is available for use by the Company. The Company currently has only leases of low-
value assets, which are accounted for as under.  

 
 Short-term leases and leases of low-value assets 
 Short term leases are leases with a term of twelve months or less. For short-term and low value 

leases, the Company recognizes the lease payments as an operating expense on a straight-line basis. 
 
 

This space has been intentionally left blank 
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SHRIRAM POLYTECH LIMITED
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)

5. Non current financial assets
 5.1 Loans

March 31, 2025 March 31, 2024
Unsecured, considered good:
Loans to employees 0.58                      0.77                             

0.58                      0.77                             
 5.2 Other financial assets

March 31, 2025 March 31, 2024
Unsecured, considered good:
Security deposits 8.83                      7.93                             

8.83                      7.93                             

6.Deferred tax assets

March 31, 2025 March 31, 2024
Deferred tax assets (A)
  Provision for employee benefits 100.05                  111.97                         
  Allowances for doubtful debt - trade receivables 16.28                    84.26                           
  Others (11.52)                   (1.06)                            

104.81                  195.17                         
Deferred tax liabilities (B)
Difference between WDV of fixed assets as per books and under Income Tax
Act,1961

62.66                    68.56                           

Net Deferred tax assets  (A-B) ** 42.15                    126.61                         

As at

** Deferred tax assets and deferred tax liabilities have been offset as they relate to the same governing taxation laws.

As at

As at



SHRIRAM POLYTECH LIMITED
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)

Deferred tax movements

Deferred tax assets/ (liabilities) in relation to :

Provision for gratuity 
and compensated 

absences

Loss 
Allowance for 
doubtful debts

Depreciation Others Total

As at  April 1, 2024 111.97                          84.26               (68.56)                 (1.06)           126.61     

(Charged) / credited to :
Profit and loss (11.92)                           (51.88)              5.90                    (12.06)         (69.97)      
Deferred tax related to earlier years (0.51)                             (16.10)              -                      1.07            (15.54)      
Other comprehensive income 0.50                              -                   -                      0.53            1.03         

As at  March 31, 2025 100.05                          16.28               (62.66)                 (11.52)         42.15       

Provision for gratuity 
and compensated 

absences

Loss 
Allowance for 
doubtful debts

Depreciation Others Total

As at April 1, 2023 101.59                          68.91               (76.70)                 2.98            96.78       

(Charged) / credited to :
Profit and loss 7.24                              15.35               8.14                    (6.55)           24.18       
Deferred tax related to earlier years 0.67                              -                   -                      3.38            4.05         
Other comprehensive income 2.47                              -                   -                      (0.87)           1.60         

As at March 31, 2024 111.97                          84.26               (68.56)                 (1.06)           126.61     



SHRIRAM POLYTECH LIMITED
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)

7. Inventories

March 31, 2025 March 31, 2024

Raw material 893.80                        1,116.57                     
[includes stock in transit- March 31, 2025: Rs. 235.48 Lakhs ; March 31, 
2024: Rs. 48.83 Lakhs ]
Finished goods 735.86                        555.66                        
[includes stock in transit- March 31, 2025: Rs. 141.68 Lakhs; March 31, 
2024: Rs. 96.97 Lakhs ]
Stock in trade 0.03                            0.03                            

Stores and spares 104.66                        97.49                          
[includes stock in transit- March 31, 2025: Rs. 0.12 Lakhs; March 31, 
2024: Nil ]

Packing materials 17.23                          11.98                          
[includes stock in transit- March 31, 2025: Nil ; March 31, 2024: Rs. 1.77 
lakhs]

1,751.58                     1,781.73                     
(i) Refer note 31 : Assets pledged as security
(ii) The mode of valuation of inventory has been stated in note 2.3 of material accounting policies.

8. Current financial assets

8.1 Trade receivables

March 31, 2025 March 31, 2024

Unsecured, considered good 5,272.78                     5,360.06                     
Unsecured, considered credit impaired 64.68                          334.81                        
Total Loss 5,337.46                     5,694.87                     
Less: Allowance for doubtful recoverables (64.68)                        (334.81)                      

5,272.78                     5,360.06                     
(i) Refer note 35.1 for Trade receivable ageing.

As at

As at

(ii) There were no customers who represents more than 10% of the total balance of trade receivables as at Balance Sheet 
date.



SHRIRAM POLYTECH LIMITED
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)

8.2 Cash and cash equivalents

March 31, 2025 March 31, 2024

Balances with banks in
Current accounts 149.24                    44.43                      

- Cash on hand 0.30                        0.30                        
Liquid investments - Mutual Funds 1,059.95                 462.05                    

1,209.49                 506.78                    
8.3 Other financial assets

March 31, 2025 March 31, 2024
Unsecured, considered good
(i) Derivatives designated as hedges:

Foreign exchange forward contracts -                         1.09                        
(ii) Others

Earnest money 4.00                        2.00                        
4.00                        3.09                        

9. Current tax assets / (liabilities)

March 31, 2025 March 31, 2024

Advance tax 263.46                    360.54                    
Less: Provision for current tax 203.03                    354.61                    

60.43                      5.93                        
10.Other Current Assets

March 31, 2025 March 31, 2024

Unsecured considered good
Balances with Government authorities 7.67                        131.20                    
Prepaid expenses -                         3.30                        
Advance to employees 0.37                        0.48                        
Advance to vendors 174.45                    53.35                      

182.49                    188.33                    

11.Assets held for sale

March 31, 2025 March 31, 2024

Plant and Machinery 16.00                      -                         
16.00                      -                         

As at

As at

As at

As at

As at



SHRIRAM POLYTECH LIMITED
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)

12. Equity share capital and other equity

12.1 Equity share capital

March 31, 2025 March 31, 2024
Authorised:
Equity shares (in Nos.) 3,500,000 3,500,000
Equity shares of Rs.10/-  each (in amount) 350.00 350.00
  
Issued, subscribed and paid up
Equity shares (in Nos.)  3,465,000 3,465,000

346.50 346.50
Total 346.50 346.50

(i) Reconciliation of number of shares
      Equity Shares:

No of Shares Amount No of Shares Amount
Balance as at the beginning of the period 3,465,000 346.50                 3,465,000 346.50                   
Add: Issued during the period -                       -                       -                         -                         
Balance as at the end of the period 3,465,000 346.50                 3,465,000 346.50                   

(iii) Shares held by holding company and subsidiary of ultimate holding company:

Equity shares of Rs.10/- each, fully paid up held by
No of Shares % Holding No of Shares %Holding

-DCM Shriram Limited (Holding company) and its nominees 3,465,000 100% 3,465,000 100%

(iv) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company:

No of Shares % Holding No of Shares %Holding
-DCM Shriram Limited (Holding company) and its nominees 3,465,000 100% 3,465,000 100%

(v) Disclosures related to shareholding of the promoters:
Shares held by promoters at the end of the year

As at
March 31, 2025

As at
March 31, 2024

As at
March 31, 2025

As at
March 31, 2024

1. DCM Shriram Limited      34,64,940      34,64,940 100.00% 100.00%

2. Mr. Ajay S Shriram
(Nominee holding on behalf of DCM Shriram Limited)                  10                  10 0.00% 0.00%

3. Mr. Vikram S Shriram
(Nominee holding on behalf of DCM Shriram Limited)                  10                  10 0.00% 0.00%

4. Mr. Ajit S Shriram
(Nominee holding on behalf of DCM Shriram Limited)                  10                  10 0.00% 0.00%

5. Mr. K.K.Kaul
(Nominee holding on behalf of DCM Shriram Limited)                  10                  10 0.00% 0.00%

6. Mr. Vinoo Mehta
(Nominee holding on behalf of DCM Shriram Limited)                  10                  10 0.00% 0.00%

7. Mr. Amit Agarwal
(Nominee holding on behalf of DCM Shriram Limited)                  10                  10 0.00% 0.00%
Total      34,65,000      34,65,000 100.00% 100.00%

March 31, 2025 March 31, 2024

As at

March 31, 2025 March 31, 2024

Equity shares of Rs.10/- each, fully paid up (in amount)

(ii) Rights, preference and restrictions attached to shares
Equity Shares: The company has only one class of equity shares having a par value of Rs 10 per share. Each shareholder is eligible for one vote per 
share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, 
except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after 
distribution of all preferential amounts, in proportion to their shareholding.

As at

No.of Shares % of total shares

As at
March 31, 2025 March 31, 2024

As at

As at As at

Promoter name

 - As per records of the Company, including its register of shareholders / members, the above shareholding represents legal ownership of shares.
 - 60 nos. equity shares are held by nominee shareholders on behalf of DCM Shriram Limited.



SHRIRAM POLYTECH LIMITED
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)

12.2 Other equity
(a) Reserves and surplus

March 31, 2025 March 31, 2024
Securities premium 3,460.00                3,460.00                
Retained earnings 4,030.67                3,255.58                

7,490.67                6,715.58                
(b) Other comprehensive income

March 31, 2025 March 31, 2024
Effective portion of cash flow hedges (0.76)                      0.81                       

(0.76)                      0.81                       

Total other equity 7,489.91                6,716.39                

12.2 (a) Reserves and surplus

March 31, 2025 March 31, 2024
     A.  Securities premium

Opening 3,460.00                3,460.00                
Add / Less during the year -                         -                         
Closing 3,460.00                3,460.00                

     B. Retained earning
Opening 3,255.58                2,311.50                
Add: Profit for the year (net of tax) 776.58                   951.41                   

 - Remeasurement of net defined benefit liability net off tax (1.49)                      (7.33)                      

Closing 4,030.67                3,255.58                
7,490.67                6,715.58                

12.2 (b) Other comprehensive income

March 31, 2025 March 31, 2024
Effective portion of cash flow hedges
Opening 0.81                       (30.76)                    
Change in fair value of hedging instruments (2.10)                      32.44                     
Income tax related to above 0.53                       (0.87)                      
Closing (0.76)                      0.81                       

Nature and purpose of other reserves:
Securities premium

Hedging reserve
The company uses hedging instruments as part of its management of foreign currency risk associated with the  payment of its foreign vendors. For hedging 
foreign currency risk, the company uses foreign currency forward contracts which are designated as cash flow hedge. The effective portion of change in the 
fair value of the designated hedging instrument is recognised accumulated under the cash flow hedge reserve.

As at

As at

As at

As at

Securities premium reserve is used to record the premium on issue of shares. It is utilised in accordance with the provisions of the act.

Items of the other comprehensive income recognised directly in 
retained earnings
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13. Non Current Provisions

March 31, 2025 March 31, 2024
Provision for employee benefits:
Provision for gratuity [refer note 20(b)] 254.27                      230.04                         
Provision for compensated absences 165.48                      148.44                         
Provision for employee incentive 25.23                        19.31                           

444.98                      397.79                         
14. Current financial liabilities
14.1 Trade payables

March 31, 2025 March 31, 2024
Trade payables - Micro and small enterprises (refer note no. 30) 123.09                      266.49                         
Trade payables - Other than micro and small enterprises * 1,288.92                   1,477.79                      

1,412.01                   1,744.28                      
(i) Refer note 35.2 for Trade payables ageing.
* Includes Rs. 389.35 Lakhs for Related parties, refer note 28.
14.2 Other financial liabilities

March 31, 2025 March 31, 2024
Employee benefits payable 55.22                        25.93                           
Trade deposits 1.16                          1.57                             
Capital creditors 21.76                        17.16                           
Derivatives designated as hedges
Foreign-exchange forward contracts 0.84                          -                               

78.98                        44.66                           

15. Other current liabilities
March 31, 2025 March 31, 2024

Statutory dues including provident fund and tax deducted at source 68.47                        31.49                           
Advances from customers 20.16                        9.27                             

88.63                        40.76                           

16. Current provisions

March 31, 2025 March 31, 2024
Provision for employee benefits
Provision for gratuity [refer note 20(b)] 10.95                        77.32                           
Provision for compensated absences 29.93                        44.88                           
Provision for employee incentive 3.69                          5.61                             
Total 44.57                        127.81                         

As at

As at

Note : There are no amounts due for payment to the Investor Education and Protection Fund under section 125C of the 
Companies Act, 2013 as at year end.

As at

As at

As at
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17. Revenue from operations
For the Year Ended For the Year Ended

March 31, 2025 March 31, 2024
Revenue from contracts with customers

Gross Revenue 20,226.80        20,325.59          
Less: Discounts (94.82)              (60.09)                

Other operating revenue
Scrap sales 31.15               20.51                 

Revenue from Operations 20,163.13        20,286.01          

Note:

18.Other income
For the Year Ended For the Year Ended

March 31, 2025 March 31, 2024
Interest income from financial assets carried at amortised cost 0.04                 0.02                   
Liabilities no longer required, written back 1.85                 5.23                   
Foreign exchange gain (net) 7.07                 5.63                   
Other gains/(losses):
- net gain on financial assets mandatorily measured at fair 
value through profit or loss

44.39               12.06                 

- net gain on sale of liquid investment 3.52                 -                    
Miscellaneous income 0.51                 2.68                   

57.38               25.62                 

19. Change in Inventories of finished goods, stock in trade and work-in-progress

For the Year Ended For the Year Ended
March 31, 2025 March 31, 2024

(Increase)/ decrease in stocks

Stock at the end of the year:
Finished goods 735.86             555.66               
Stock in trade 0.03                 0.03                   
Total (A) 735.89             555.69               
Less: Stock at the beginning of the year: 
Finished goods 555.66             523.46               
Stock in trade 0.03                 3.08                   
Total (B) 555.69             526.54               

 (Increase)/ decrease in stocks (B-A) (180.20)            (29.15)                

20. Employee benefits expense
For the Year Ended For the Year Ended

 March 31, 2025 March 31, 2024
Salaries, wages and bonus 783.84             668.91               
Contribution to provident fund and other funds 65.36               63.41                 
Gratuity expense 40.07               38.56                 
Staff welfare expenses 21.71               24.72                 

910.98             795.60               

The Company does not have any contracts where the period between the transfer of the promised goods to the customer and payment by the customer 
exceeds one year. Accordingly, the Company has not adjusted transaction prices for the time value of money.
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Year ended Year ended
March 31, 2025 March 31, 2024

a)  Defined Contribution Plans

 Amount recognised in the Statement of Profit and Loss

  Provident Fund paid to authority 38.81               35.11                 
  Pension Fund paid to authority 8.45                 8.28                   
  Contribution to Superannuation fund 13.15               16.30                 
  Contribution to National Pension Scheme 4.95                 3.72                   

65.36               63.41                 

Year ended Year ended
March 31, 2025 March 31, 2024

(i) Present value of Defined benefit obligation
Beginning of the year (a)               307.36                 282.66 
Current Service Cost                 18.11                   17.18 
Interest Cost                 21.96                   21.39 
Total amount recognized in statement of profit and loss (b)                 40.07                   38.57 

Expenses recognised in other comprehensive income
Actuarial (gains) / losses
actuarial (gain)/loss from changes in demographic assumptions                      -                          -   
actuarial (gain)/loss from changes in financial assumptions                      -                       7.87 
actuarial (gain)/loss arising from experience adjustments                   1.99                     1.93 
experience vs assumptions )
Total amount recognised in other comprehensive income (c)                   1.99                     9.80 
Benefits paid (d)               (84.20)                 (23.67)
Balance at the end of the year (a+b+c+d)               265.22                 307.36 

March 31, 2025 March 31, 2024
(ii) Assets and liabilities recognized in balance sheet

Present value of Defined benefit obligation               265.22                 307.36 
Less: Fair value of plan assets                      -                          -   
Amount recognised as liability               265.22                 307.36 

March 31, 2025 March 31, 2024
Recognised under

Non - current provision               254.27                 230.04 
Current provision                 10.95                   77.32 

              265.22                 307.36 

March 31, 2025 March 31, 2024
(iii) Effect of plan on entity's future cash flows

Maturity profile of defined benefit obligation
Weighted average duration (based on discounted cash flows) 8 Years 6 Years

As at

          b) Defined Benefit Plan: Gratuity

As at

As at

Components of defined benefit costs recognised in other comprehensive 

Gratuity : The Company operates a gratuity plan (unfunded) for the eligible employees.  Every employee is entitled to a benefit 
equivalent to fifteen days salary last drawn for each completed year of service in line with the Payment of Gratuity Act, 1972. The same 
is payable at the time of separation from the company or retirement, whichever is earlier. The benefits vest after five years of continuous 
service.
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March 31, 2025 March 31, 2024

(iv) Actuarial Assumptions
(a) Financial assumptions

Discount Rate 7.15% 7.15%
Salary growth rate 8.00% 8.00%

(b) Demographic assumptions
      Mortality rate 100% 100%
      Withdrawal rates, based on age
      Up to 30 years 3.00% 3.00%
      31 to 44 years 2.00% 2.00%
      Above 44 years 1.00% 1.00%

(v) Sensitivity analysis **
 Decrease in liability  Increase in 

liability 
 Decrease in 

liability 
 Increase in 

liability 
Discount rate (-1/+1%)                        286.84               246.22                     329.02                 288.29 
% change compared to base due to sensitivity 8.2% -7.2% 7.0% -6.2%

Salary growth rate (-1/+1%)                        246.19               286.45                     288.27                 328.63 
% change compared to base due to sensitivity -7.2% 8.0% -6.2% 6.9%

Attrition rate (-/+50% of attrition rates)                        266.08               264.41                     308.16                 306.61 
% change compared to base due to sensitivity 0.3% -30.0% 0.3% -0.2%

Mortality rate (-/+10% of mortality rates)                        265.26               265.18                     307.39                 307.31 
% change compared to base due to sensitivity 0.0% 0.0% 0.0% 0.0%

* * Holding other variables constant

There is no change in method of valuation for the prior period. For change in assumptions refer to section (iv) above.
The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that 

As at

As at
 March 31, 2025 March 31, 2024

The estimates of future salary increases, considered in actuarial valuation, takes into account, inflation, promotions and other relevant 
factors, such as demand and supply in the employment market.
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21. Finance cost
For the Year Ended For the Year Ended

March 31, 2025 March 31, 2024

Interest on :
- Short term borrowings from bank 0.03                            0.04                                 
- Income tax dues -                              2.11                                 
- Other statutory dues -                              1.03                                 

0.03                            3.18                                 

22. Depreciation and amortisation expenses
For the Year Ended For the Year Ended

March 31, 2025 March 31, 2024

Depreciation on property, plant and equipment 194.67                        170.74                             
Amortisation on intangible assets 0.30                            0.30                                 

194.97                        171.04                             

23. Other expenses
For the Year Ended For the Year Ended

March 31, 2025 March 31, 2024

Consumption of stores and spare parts 126.05                        108.84                             
Power and fuel 388.02                        370.03                             
Contractual labour 230.46                        191.85                             
Support services 96.00                          96.00                               
Rates and taxes 1.86                            1.14                                 
Repairs and maintenance
 - Buildings 48.30                          42.07                               
 - Plant and machinery 113.19                        73.41                               
Insurance 27.82                          27.17                               
Communication expenses 27.71                          22.06                               
Bank charges 3.13                            3.57                                 
Legal and professional charges 76.31                          97.91                               
Payment to auditors

Audit fees 22.00                          20.00                               
Out of pocket expenses 0.59                            0.15                                 

Travelling and conveyance 79.29                          46.71                               
Selling expenses 35.97                       43.51                            
Freight outwards 593.56                        579.53                             
Loss on discard of property, plant and equipment 3.18                            3.12                                 
Loss allowance for doubtful debts -                              61.00                               
Corporate Social Responsibility expenditure (refer note no.33) 16.36                          14.08                               
Bad Debts / Advances written off 270.08             1.57                                 
Less: Provision for doubtful debts written off (270.13)            (0.05)                           -                                   
Miscellaneous expenses 25.51                          16.90                               

1,915.26                     1,820.62                          
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24. Contingent Liabilities and commitements

March 31, 2025 March 31, 2024
(i) Contingent liabilities not provided for * :
Claims (excluding claims by employees where amount not ascertainable) not acknowledged 
as debts:
- Service tax matter# 6.98 6.98

6.98 6.98

March 31, 2025 March 31, 2024

Capital commitments (net off advances)                           -   15.57

This space has been intentionally left blank

(ii) Commitments :

As at

# Related to demand order for alleged wrong availment of Cenvat Credit for the period from September 2016 to June 2017 amounting to INR 6.98 
Lakhs. The matter was decided against the Company by the Asst. Commissioner, CGST, Kota vide Order dated March 10, 2021. The Company had 
filed appeal against the order before Commission (Appeals), Jodhpur and thereafter Commisioner (Appeals) had remanded back the matter to 
adjudicating authority vide its order dated March 03, 2022.

(1) The management believes that the ultimate outcome will not have any material adverse effect on the Company's financial position.

(3) The Company did not have any long term contracts for which there were any material foreseeable losses.

(2) It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending resolution of 
the respective proceedings.

As at

* timing of outflow, if any, cannot be ascertained as of now
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25. Financial instruments by category:

FVTPL FVTOCI Amortised 
cost

FVTPL FVTOCI Amortised 
cost

Financial assets
      (i) Trade receivables -           -         5,272.78   -       -        5,360.06    
      (ii) Cash and cash equivalents 1,059.95  -         149.54      462.05  -        44.73         
      (iii) Loans -           -         0.58          -       -        0.77           
      (iii) Other financial assets
             Security deposit -           -         8.83          -       -        7.93           

 Earnest money -           -         4.00          -       -        2.00           
             Derivative financial assets -           -         -            -       1.09       -            
  Total financial assets 1,060       -         5,435.73   462       1.09       5,415.49    

Financial liabilities
     (i) Trade payables -           -         1,412.01   -       -        1,744.28    
    (iii) Derivative financial liabilities -           0.84       -            -       -        -            
    (iv) Other financial liabilities -           -         78.14        -       -        44.66         
Total financial liabilities -           0.84       1,490.15   -       -        1,788.94    

(i) Fair value hierarchy:

Financial assets measured at fair value:

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial assets
   Investments in liquid mutual fund at FVTPL 1,059.95  -         -            462.05  -        -            

   Foreign currency forward contracts 
   designated in hedge accounting relationship

-           -         -            1.09      -        -            

1,059.95  -         -            463.14  -        -            
Financial liabilities
   Foreign currency forward contracts 
   designated in hedge accounting relationship -           0.84       -            -       -        -            

-           0.84       -            -       -        -            
Note :
The fair value of forward foreign exchange contracts is determined using foreign exchange rate at the balance sheet date.

March 31, 2024

As at As at

 -  Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either 
directly or indirectly; and
 -  Level 3 inputs are unobservable inputs for the asset or liability.

The carrying amounts of trade receivables, cash and cash equivalents, borrowings, trade payables are considered to be the same as 
their fair values, due to their short-term nature. For other financial assets and liabilities, the carrying amounts and its fair values are 
not significantly different.

For financial reporting purposes, fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the inputs 
to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which 
are described as follows:

 -  Level 1 inputs are quoted prices (unadjusted) in the active markets for identical assets or liabilities that the entity can access at the 
measurement date;

March 31, 2025 March 31, 2024

As at As at
March 31, 2025
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26. Financial risk management

The Company's activities expose it to various financial risks : Credit risk, liquidity risk and market risk.

A. Credit risk management

Expected credit loss provision

The movement in the provision for doubtful debts is as under:
ECL Provision

Loss allowance on April 01, 2023 273.81                   
        Charges in statement of profit and loss 61.00                     
Loss allowance on March 31, 2024 334.81                   
        Charges/(Reversal) in statement of profit and loss* (270.13)                  
Loss allowance on March 31, 2025 64.68                     

* Reversal on account of provision for doubtful debts written off.

B. Liquidity risk management

(i) Financial arrangements:

The company had access to the following undrawn borrowing facilities at the end of the reporting period :

Particulars March 31, 
2025

March 31, 
2024

Total Committed working capital limits from Bank 2,500.00    2,500.00    
Less : Utilized working capital limit* -             -             
Unutilized working capital limit 2,500.00    2,500.00    
*Cash Credit from bank

Credit risk arises from credit exposure to customers (including receivables and deposit), loans and other financial assets. The 
Company perform credit evaluation and defines credit limits for each customer/counter party. Also the Company continously 
reviews and monitors the same.

The provision for doubtful debts is made on case to case basis, based on the information related to financial position, past 
history, and other relevant available information about the counterparty.
The Company also makes general provision for lifetime expected credit loss based on its previous experience of 
provision/write off in previous years

The company manages liquidity by ensuring tight control on its working capital which involves adjusting production levels & 
purchases to market demand and daily sales of production & low receivables. It also ensures adequate credit facilities 
sanctioned from bank to finance the peak estimated funds requirements. The working capital credit facilities are continuing 
facilities which are reviewed and renewed every year. 
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(ii) Maturities of financials liabilities

Contractual maturities of financial liabilities

March 31, 2025
Non-derivatives
Trade payables 1,412.01    -             -             1,412.01         
Other financial liabilities 78.14         -             -             78.14              
Total non-derivative liabilities 1,490.15    -             -             1,490.15         

Derivatives
Foreign exchange forward contract 0.84           -             -             0.84                
Total derivative liabilities 0.84           -             -             0.84                

Contractual maturities of financial liabilities

March 31, 2024

Non-derivatives
Trade payables 1,744.28    -             -             1,744.28         
Other financial liabilities 44.66         -             -             44.66              
Total non-derivative liabilities 1,788.94    -             -             1,788.94         

Derivatives
Foreign exchange forward contract -             -             -             -                  
Total derivative liabilities -             -             -             -                  

C. Market risk management

a) The Company's operations are in India and therefore rupee denominated, except the following:
   -  Imports of raw material, stores & spares and capital equipments.

The tables below analyse the Company's financial liabilities into relevent maturity groupings based on their contractual 
maturities for all financial liabilities.
The amount disclosed in the table are the contractual undiscounted cash flow. Balances due within 12 months equal their 
carrying balances as the impact of discounting is not significant.

Total

The Company follows a policy of keeping these liabilities fully hedged against foreign currencies fluctuation.

(b) The company had no unhedged Foreign currency exposure at the end of current and previous financial year.

Upto 1 year
Between 1 
year to 5 

year

Over 5 
years

Total

Upto 1 year
Between 1 
year to 5 

year

Over 5 
years
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Impact of hedging activities:

(a) Disclosure of effects of hedge accounting on financial position:

March 31, 2025

Type of hedge and risks
Maturity 

date
Hedge ratio*

Weighted 
average strike 

price/rate

Changes in 
fair value of 

hedging 
instrument

Change in the 
value of hedged 
item used as the 

basis for 
recognising 

hedge 
effectiveness

Assets Liabilities Assets Liabilities

Cash Flow hedge
Foreign exchange forward 
contracts

144.91                   -   144.30                       -   
Apr 2025 - 
July 2025

1:1
USD 85.94
CHF 96.07

(0.61)               0.61                   

March 31, 2024

Type of hedge and risks
Maturity 

date
Hedge ratio*

Weighted 
average strike 

price/rate

Changes in 
fair value of 

hedging 
instrument

Change in the 
value of hedged 
item used as the 

basis for 
recognising 

hedge 
effectiveness

Assets Liabilities Assets Liabilities

Cash Flow hedge
Foreign exchange forward 
contracts

477.89                   -   479.65                       -   
Apr 2024 - 
July 2024

1:1 USD 83.0900 1.76                (1.76)                  

* The foreign exchange forward contracts are denominated in the same currency as the highly probable future purchases, therefore the hedge ratio is 1:1

Note :
Nominal value is calculated by applying the spot rate at the time of inception of the contract.
Carrying amount  is calculated by applying the spot rate of year end date.
Assets and liabilities are disclosed for contract entered to buy and sell foreign currency respectively.

(b) Disclosure of effect of hedge accounting on financial performance

Movement in cash flow hedging reserve
Rs/lakhs

Foreign 
currency risk

Foreign 
exchange 
forward 
contracts

Cash Flow Hedging Reserve :
As at April 1, 2023 (30.76)            
Add: Change in fair value of hedging instruments 34.78             
Less: Amount reclassified to profit or loss under the heading 'Cost of materials consumed (2.34)              
Less: Deferred Tax related to above (net) (0.87)              
As at March 31, 2024 0.81               
Add: Change in fair value of hedging instruments 2.79               
Less: Amount reclassified to profit or loss under the heading 'Cost of materials consumed (4.89)              
Less: Deferred Tax related to above (net) 0.53               
As at March 31, 2025 (0.76)              

There were no ineffectiveness recognised in the statement of profit and loss during March 31, 2025 and March 31, 2024.

The Company evaluates exchange rate exposure arising from foreign currency transactions and uses various derivative financial instruments, such as foreign exchange forward contracts, option 
contracts, future contracts and currency swaps to manage and mitigate its exposure to foreign exchange risk. The Company has adopted a structured risk management policy to hedge all these 
risks within an acceptable risk limit and an approved hedge accounting framework which allows for Fair Value and Cash Flow hedges. 
The Company assesses hedge effectiveness based on the following criteria:
(i) an economic relationship between the hedged item and the hedging instrument;
(ii) the effect of credit risk; and
(iii) assessment of the hedge ratio
The Company designates the forward exchange contracts to hedge its currency risk and generally applies a hedge ratio of 1:1.

Risk category

Derivative instrument

Nominal value
Carrying amount of hedging 

instrument

Nominal value
Carrying amount of hedging 

instrument
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27. Income tax expense
For the Year Ended For the Year Ended

March 31, 2025 March 31, 2024
(a) Income tax expenses
Current tax
Current tax on profits for the year 202.47                         350.00                             
Adjustments for current tax of earlier years 0.56                             4.61                                 
Total current tax expense 203.03                         354.61                             

Deferred tax
Deferred tax for current year 69.97                           (24.18)                              
Adjustments for deferred tax of earlier years 15.54                           (4.04)                                
Total deferred tax expense/(benefit) 85.51                           (28.22)                              

Total tax expense 288.54                         326.39                             

(b) Reconciliation of tax expenses and the accounting profit

Profit before tax 1,065.12                      1,277.80                          
Income tax expense calculated at 25.17%  (2023-24 - 25.17%) 268.07                         321.62                             

Tax adjustment of earlier years 16.10                           0.57                                 

Tax effect of :

- Corporate social responsibility expenses not allowed as deduction                               4.12                                   3.54 

- Others                               0.25                                   0.66 
Total tax expense 288.54                         326.39                             



 

 
 
28.   Related party disclosures: 
 

a) Name of related parties and nature of related party relationship:  
       

Where Control exists:  

a) Holding company 

 

DCM Shriram Limited  

b) Ultimate holding company Sumant Investments Private Limited 

 
 

         b) Related party transactions: 
For the year ended 

S. No Particulars March 31, 2025 March 31, 2024 

1 Purchase of raw material 
 

- DCM Shriram Limited  4,995.97 5,255.22 
2 Purchase of steam /water 

 

- DCM Shriram Limited  16.87 19.00 
3 Support services 

 

- DCM Shriram Limited  96.00 96.00 
4 Sale of goods 

 

- DCM Shriram Limited - 14.34 
5 Purchase of property, plant and equipment 

 

- DCM Shriram Limited - 16.00 
 

 

c) Outstanding balances arising from sales/ purchases of goods and services : 
 

  As at 
S. No Particulars March 31, 2025 March 31, 2024 

1 Trade payables 
 

-DCM Shriram Limited  389.35 401.12 
 

 Note: The above transactions are made on normal commercial terms and conditions in ordinary 

course of business. 

 

29. Earnings per share                                                                                            
 

                                                                        Year Ended  Year Ended    
 March 31, 2025 March 31, 2024 

Earnings per share (Basic) (Rs.) 22.41 27.46 

Profit attributable to the equity holders used in 

calculating earnings per share (Basic) 
776.58 951.41 

Equity shares (Nos.) 34,65,000 34,65,000 

Nominal value per share (Rs.) 10 10 
          

 Note: There are no dilutive potential shares and hence Diluted EPS is same as Basic EPS. 
 
                                                                 



 

 
 
30. Disclosure as defined under the "Micro, Small and Medium Enterprise Development Act, 2006" 

is as follow based on the information available with the Company.  
            

Particulars March 31, 2025 March 31, 2024 

Principal amount outstanding as at year end 123.09 266.49 

Interest due on above, outstanding as at year end Nil Nil 

Amount of interest paid during the year along with the 
amounts of the payment made to the supplier beyond the 
appointed day 

Nil Nil 

Amount of interest due and payable during the year Nil Nil 

Amount of interest accrued and remaining unpaid at the 
end of year 

Nil Nil 

Amount of further interest remaining due and payable even 
in the succeeding years, until such date when the interest 
dues above are actually paid 

Nil Nil 

 
31.  Assets pledged as security for borrowings from bank:  
  
 The carrying amount of assets pledged as security for short term borrowings from bank are: 
 

Particulars Notes 
As at 

March 31, 2025 
As at 

March 31, 2024 
A. Current assets    
First charge    
Financial assets    
Trade receivables net of provisions 8.1 5,272.78 5,360.06 
Non financial assets    
Inventories 7 1,751.58 1,781.73 
Total current assets pledged as security  7,024.36 7,141.79 
B. Non-Current assets    
First charge    
Moveable Property, plant & equipment                 
(excluding building) 

3 981.40 
 

906.59 

Total non-current assets pledged as security  981.40 906.59 
Total assets pledged as security  8,005.76 8,048.38 

 
The Company does not have borrowings as on March 31, 2025 and March 31, 2024. However, the credit 
facility has been sanctioned for short-term borrowings by HDFC bank. 

 
32. Capital management: 
  
 The Company manages its capital to ensure that it will be able to continue as a going concern while 

maximizing the return to stakeholders through the optimization of debt and equity balance. The capital 
of the Company consists of equity capital, internal generations and short term borrowings for funding 
working capital needs.  

 

 The board reviews the financial position on quarterly basis and also the estimated cash flow for next 
quarter. 

 
 



 

 
 

33. Expenditure on Corporate Social Responsibility (CSR) activities under section 135 of the Companies Act 
2013 as under: 

For the year ended 

 
There are no transactions with related parties w.r.t. CSR expenditure. 
 
34. Segment reporting 
 
A. Operating segment and principal activities: 
The Company primarily 

based on the single segment. 
 
B. Geographical segments: 
Since sales are made primarily to customers located in India. Therefore, there are no reportable primary and 
geographical segments as per the requirement of Ind AS-  
 
C. Information about revenue from a single party exceeding 10% of the total revenue: 
Revenue from contracts with customers amounted to Rs. 2,223 Lakhs (Previous year : Rs. 1,933 Lakhs) 
arising from Excel PVC Product and has outstanding receivable of Rs. 702 Lakhs as at March 31, 2025 
(March 31, 2024 : Rs. 629 Lakhs). 

  
  Particulars   March 31, 2025 March 31, 2024   

  Amount required to be spent during the year  16.30 11.05   
  Actual expenditure incurred  16.36 14.08   
  Unspent amount   - -   

 Shortfall at the end of the year  - -  

     

            
  Nature of CSR projects or activities    March 31, 2025 March 31, 2024   

  

Promoting education- Construction of classroom in 
Government Girls School 

14.76 14.08 
  

  Promoting education- Scholarship to students 1.60 -   

   Total   16.36 14.08   



SHRIRAM POLYTECH LIMITED (Formerly known as Shriram Axiall Private Limited)
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)

Statement containing ageing schedules pursuant to Schedule III of the Companies Act 2013

35.1 Trade receivables ageing:

Less than
6 months

6 months - 1 
year

1 -2 years 2 -3 years
More than

3 years
Total

As at  March 31,  2025

(i) Undisputed Trade receivables

- considered good 3,796.84        1,400.57        75.37             -                 -                 -                 5,272.78   

- credit impaired -                 -                 1.72               29.05             4.00               29.91             64.68        

(ii) Disputed Trade receivables

- considered good -                 -                 -                 -                 -                 -                 -            

- credit impaired -                 -                 -                 -                 -                 -                 -            

Less: Provision for credit impaired 
receivables

(64.68)       

Total 5,272.78   

As at  March 31,  2024

(i) Undisputed Trade receivables

- considered good 4,083.67        1,219.71        56.66             -                 -                 -                 5,360.04   

- credit impaired -                 -                 10.10             21.90             33.29             211.87           277.16      

(ii) Disputed Trade receivables

- considered good -                 -                 -                 -                 -                 -                 -            

- credit impaired -                 -                 1.01               42.85             13.81             -                 57.67        

Less: Provision for credit impaired 
receivables

(334.81)     

Total 5,360.06   

35.2 Trade payables ageing:

Less than
1 year

1 -2 years 2 -3 years
More than

3 years
Total

As at  March 31,  2025

(i) Micro and Small Enterprises 123.09           -                 -                 -                 -                 123.09           

(ii) Others 1,141.36        144.08           3.49               -                 -                 1,288.93        

Disputed dues

(i) Micro and Small Enterprises -                 -                 -                 -                 -                 -                 

(ii) Others -                 -                 -                 -                 -                 -                 

As at  March 31,  2024

(i) Micro and Small Enterprises 266.49           -                 -                 -                 -                 266.49           

(ii) Others 1,302.65        153.18           21.81             -                 -                 1,477.79        

Disputed dues

(i) Micro and Small Enterprises -                 -                 -                 -                 -                 -                 

(ii) Others -                 -                 -                 -                 -                 -                 

Particulars

Not Due

Outstanding for following periods from due date of payment

Particulars

Not due

Outstanding for following periods from due date of payment



SHRIRAM POLYTECH LIMITED (Formerly known as Shriram Axiall Private Limited)
Notes to the financial statements
(All amounts in Rs. lakhs, unless otherwise stated)
35.3 Capital work in progress (CWIP) ageing:

Less than
1 year

1 -2 years 2 -3 years
More than

3 years

As at  March 31,  2025

Projects in progress -                 -                 -                 -                 -                 

Projects which are temporarily suspended -                 -                 -                 -                 -                 

Total -                 -                 -                 -                 -                 

As at  March 31,  2024

Projects in progress 161.51           -                 -                 -                 161.51           

Projects which are temporarily suspended -                 -                 -                 -                 -                 

Total 161.51           -                 -                 -                 161.51           

Capital work in progress (CWIP) ageing :

This space has been intentionally left blank

Particulars Amount in CWIP for a period of

Total

There are no capital work in progress, whose completion is overdue or has exceeded its cost compared to its original plan.



SHRIRAM POLYTECH LIMITED
Balance sheet as at March 31, 2025
(All amounts in Rs. lakhs, unless otherwise stated)

36. Disclosures of Ratios

Particulars Unit
As at March 

31, 2025
As at March 

31, 2025
% of change

Reason for variances
more than +/- 25%

(a) Current Ratio Times 5.22 4.01 30%
Due to increase in cash and 
bank balances.

(b) Debt-Equity Ratio Times -                  -                -                 
Not applicable as no 
borrowings.

(c) Debt Service Coverage Ratio* Times 42004.10 456.61 9099%
Due to lower net finance cost 
charges during the current year.

(d) Return on Equity Ratio % 10% 14% -28% Due to lower profits.
(e) Inventory turnover ratio Times 9.13 9.55 -4% N.A.
(f) Trade receivables turnover ratio Times 3.79 3.88 -2% N.A.
(g) Trade payables turnover ratio Times 10.55 9.34 13% N.A.
(h) Net capital turnover ratio Times 2.94 3.44 -15% N.A.
(i) Net profit ratio % 4% 5% -18% N.A.
(j) Return on Capital employed % 17% 23% -24% N.A.
(k) Return on investment % 15% 20% -24% N.A.
* This is not comparable and does not show accurate measurements due to negligible net finance charges.

Formula for ratios

Particulars
Current ratio
Debt-Equity ratio

Debt service coverage ratio

Return on equity ratio

Inventory turnover ratio

Trade receivables turnover ratio

Trade payables turnover ratio

Net capital turnover ratio
Net profit ratio
Return on capital employed
Return on investment

1. Net debt = Total borrowings - cash and cash equivalents including liquid investments
2. Earnings = Profit before tax + Depreciation and amortisation + Net finance charges

4. Average net worth = (Opening net worth + Closing net worth)/2
5. Average inventory = (Opening inventory + Closing inventory)/2
6. Average trade receivables = (Opening trade receivables + Closing trade receivables)/2

8. Average trade payables = (Opening trade payables + Closing trade payables)/2
9. Working capital = Current assets - Current liabilities
10. Capital employed = Tangible networth + total borrowings + Deferred tax liabilities
11. Average gross block = (Opening gross block + Closing gross block)/2
12. Net working capital = Current assets - current  liabilities

Sale of products/Working capital9

Profit after tax/Sale of products

Earnings before interest and tax/Capital employed10

Formulae

7. Total purchases = Cost  of raw materials consumed + Consumption of stores and spares + Purchases of stock-in-trade + Change 
in inventories of raw material and stores & spares

3. Net finance charges = Finance cost (including interest capitalised on 

Current assets/Current liabilities

Net Debt1/Total Equity

Earnings2/Net finance charges3 + repayment of long term borrowings (excluding 
prepayments) during the period

Profit after tax/Average net worth4

Sale of products/Average inventory5

Sale  of products/Average trade receivables6

Total purchases7/Average trade payables8

Profit before depreciation, interest and tax/Average gross block11 + Net working capital12
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37. Disclosure of transactions with struck off companies

Name of the struck of 
company

Nature of the 
transaction

Relationship 
with the struck 

off company

Balance 
Outstanding

Transaction during the 
year and squared off in 
the same year

Balance 
Outstanding

Transaction during the 
year and squared off in 
the same year

Hem Cable Industries Receivable None -                  0.46                               -                  -                                 

For and on behalf of the Board of Directors of

Vinoo Mehta K.K. Sharma
Director Director
DIN :  07016926 DIN : 07951296

Place: Kota Place: New Delhi
Date: May 05, 2025 Date: May 05, 2025

As at March 31, 2025

Shriram PolyTech Limited

As at March 31, 2024


